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RISK FACTORS

In purchasing the Bonds, investors assume the risk that the Issuer may become insolvent or otherwise
be unable to make all payments due in respect of the Bonds. There is a wide range of risks which
individually or together could result in the Issuer becoming unable to make all payments due. It is not
possible to identify all such risks or determine which risks are most likely to occur, as the Issuer may
not be aware of all relevant risks and certain risks which it currently deems not to be material may
become material as a result of the occurrence of events outside the Issuer’s control. The Issuer has
identified in this Information Document a number of risks which could materially adversely affect its
business and ability to make payments due.

1.

()

(b)

(©)

(d)

(€)

Risks associated with the activities of the Issuer and the group’s macroeconomic
environment

Macroeconomic risk

Leasing activity is closely linked to economic growth. In the event of an economic
slowdown, small and medium-sized enterprises reduce investments, or suspend them
altogether. The same applies to corporations. Thus, an economic slowdown reduces the
number of customers leasing companies have. An economic recession also affects the
financial situation of enterprises, including those using leasing, which may experience
increased difficulty settling their financial liabilities.

Interest rate risk

The Issuer is exposed to risk triggered by changes of interest rates influencing, in particular,
the floating interest rates applied under the finance agreements concluded by the Issuer in
relation to fixed income lease transactions. The Issuer is also exposed to the risk of cash flow
variability stemming from interest rates connected with floating interest rate assets and
liabilities, and to the risk of fair value variability stemming from fixed interest rate assets and
liabilities. Materialisation of the interest rate risk may adversely affect the Issuer’s financial
situation and its ability to fulfil its financial obligations, including obligations arising from the
Bonds.

Currency risk

The Issuer is exposed to a currency risk stemming primarily from foreign currency-
denominated (mainly EUR-denominated) loans and sale and purchase transactions. Despite
the fact that their share in the Issuer’s purchase and sales transactions is below 1 per cent., the
Issuer’s operations can be affected by currency risk. Materialisation of the currency risk may
adversely affect the Issuer’s financial situation and its ability to fulfil its financial obligations,
including obligations arising from the Bonds.

Legislative risk

Laws affect every type of business, including leasing. This applies particularly to the tax
regulations. The lack of a uniform interpretation of the regulations and their frequent changes
may expose the Issuer to additional costs resulting from the misuse or arbitrary use of these
regulations.

Risk related to competition

There are many leasing companies of all sizes operating in the Polish market. Some of them
are associated with banking capital groups, which gives them easier access to competitive and
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cheaper sources of financing. Others, like the Issuer, are owned by the major suppliers of
leased assets, such as cars or trucks, and through their dealer networks have a direct line to
entrepreneurs interested in investing in these assets.

Credit risk

The financial situation of clients may affect the possible losses resulting from a default on
lease contracts or the deterioration in a client’s ability to meet its financial obligations. The
Issuer’s credit risk policies are set out in the internal instructions and regulations for
departments dealing with the assessment of credit risk, issuing credit decisions, administration
and monitoring the risk of lease receivables, and are approved by RCI Banque.
Materialisation of the credit risk may adversely affect the Issuer’s financial situation and its
ability to fulfil its financial obligations, including the obligations arising from the Bonds.

Liquidity risk

Liquidity risk arises from the nature of the Issuer’s activities and may occur as a result of
changes in the financial markets or shifting behaviour of lenders and customers.
Nevertheless, the Issuer’s policy is to have its assets financed by longer-dated liabilities,
resulting in positive static liquidity gaps and a limited liquidity risk.

The Issuer’s liquidity risk is also followed on a consolidated basis by RCI Banque, which
maintains at all times a strong liquidity reserve made of short-term financial assets, high-
quality liquid assets, assets eligible for repo transactions with the European Central Bank and
committed credit lines.

Risk of restructuring, bankruptcy or liquidation of the Issuer

In the event that the Issuer files an application to commence the restructuring or bankruptcy
proceedings, or such proceedings are commenced in relation to the Issuer, the Issuer, due to
the restrictions set out in the Bankruptcy Law and the Restructuring Law, may become unable
to timely fulfil its financial obligations, including the obligations arising from the Bonds.

If the Issuer is subject to non-bankruptcy liquidation (likwidacja), the Issuer shall redeem the
Bonds at par on the opening day of such non-bankruptcy liquidation proceedings. In such
case, the Bondholders would not receive the interest that would be payable to them should the
Bonds not be redeemed.

Risk factors associated with the Bonds
Risk associated with investing in the Bonds

Investing in the Bonds carries a risk of a full or partial loss of the invested funds. In the case
the Issuer fails to perform its obligations arising from the Bonds, the Bondholders are entitled
to enforce their claims under the Bonds by means of court enforcement proceedings. There is
a risk that the Issuer’s assets will be insufficient to fully or partially satisfy the Bondholders’
claims and, therefore, the Bondholders may not receive the expected yield from the
investment.

Risk of early redemption of the Bonds resulting from a breach of the Terms and Conditions or
the appearance of legal grounds to demand an early redemption of the Bonds

If the Terms and Conditions are breached, the bondholders may request an early redemption
of the Bonds. In addition, in the case of the events referred to in the Act on Bonds, the Bonds
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may be subject to immediate redemption. In that case, the Bonds would be redeemed before
the originally specified maturity date and the Issuer may be exposed to liquidity risk.

Risk of a illiquid or insufficiently liquid market

The Bondholders may wish to sell the Bonds on the secondary market. There can be no
assurance that a liquid secondary market for the Bonds will develop or, if it does develop, that
it will be sufficiently liquid. If the secondary market for the Bonds is illiquid or not liquid
enough, an investor might not be able to sell its Bonds at all or might not be able to sell the
Bonds at a price satisfactory to it.

Risk related to the lack of security interest

The Bonds are not secured. In the event that the Issuer is unable to fulfil its financial
obligations, or restructuring or bankruptcy proceedings have been commenced, the Issuer’s
creditors in whose favour security interests over the Issuer’s assets have been established, will
have priority to these assets. This means that the Issuer’s assets remaining after satisfying the
secured claims may be insufficient to satisfy the claims of the Bondholders.

Risk related to the meeting of the Bondholders

The Terms and Conditions of the Bonds contain provisions for calling meetings of the
Bondholders to consider matters affecting the interests of the Bondholders generally. These
provisions set out the majority required to approve certain decisions. Because not all
decisions at a bondholders’ meeting must be taken unanimously, there is a risk that a
Bondholder might be bound by a decision against which he voted.

Risk related to suspending trading in the Bonds
Under Art. 78 sections 2-3b of the Act on Trading in Financial Instruments:

. if it is deemed necessary for the safe functioning of the ATS or in investors’ interests,
the KNF may require the entity maintaining the ATS to suspend trading in the Bonds
for up to 10 days;

° if the Bonds are traded in circumstances that may endanger the safe and lawful
functioning of the ATS or the investors’ interests, the KNF may require the entity
maintaining the ATS to suspend trading in the Bonds; and

. at the KNF’s request, the entity maintaining the ATS may be required to terminate
trading in the Bonds if continuing trading would in a material way harm the lawful
and safe functioning of the ATS or would harm investors’ interests.

In the request concerning the suspension of trading in the Bonds, the KNF can specify the
period in which the trading in the Bonds will be suspended. This term can be prolonged if
there is a justified concern that at the end of the period, the circumstances that may endanger
the safe and lawful functioning of the ATS or the investors’ interests will still exist. After the
issuance of the decision containing the request, the KNF will cancel the decision if it
concludes that the circumstances endangering the safe and lawful functioning of the ATS, the
safety of trading in the ATS or the investors’ interest have ceased to exist.

Under §11 of the ATS GPW rules, subject to the other provisions of the ATS GPW rules,
GPW may suspend trading in Bonds:
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. at the request of the Issuer;

. if the GPW considers it necessary to protect the interests or safety of trading
participants; or

. if the Issuer is in breach of the regulations of the alternative trading system.

On suspending trading in the Bonds, the GPW may specify the period of the suspension. This
period may be extended at the Issuer’s request if, according to the GPW, it is probable on the
last day of the original period the circumstances set out above would continue exist. In
addition, the GPW shall, in the circumstances set out in law, suspend trading in financial
instruments for a period indicated by law or the decision of the competent authority. The
GPW will suspend trading in the Bonds immediately on receiving the information on
suspending trading in the Bonds on regulated market or alternative trading system maintained
by BondSpot if such suspension is caused by the use of inside information, unlawful
disclosure of inside information, market manipulation or infringement of the obligation to
disclose inside information about the Issuer or the Bonds by breaching Art. 7 or 17 of MAR,
unless such suspension could materially affect the investors’ interest or proper functioning of
the market.

Under §13 of the ATS BondSpot rules, subject to the other provisions of the ATS BondSpot
rules, BondSpot may suspend trading in the Bonds:

. at the request of the Issuer;

. if BondSpot considers it necessary to protect the interests or safety of trading
participants; or

. if the Issuer is in breach of the regulations of the alternative trading system.

On suspending trading in the Bonds, BondSpot may specify the period of the suspension.
This period may be extended upon the Issuer’s request of, if according to BondSpot, it is
probable on the last day of the original period the circumstances set out above would continue
exist. Moreover, BondSpot shall, in the circumstances set out in law, suspend trading in
financial instruments for a period indicated by law or the decision of the competent authority.
BondSpot will suspend trading in the Bonds immediately on receiving information on
suspending trading in the Bonds on regulated market or alternative trading system maintained
by GPW if such suspension is caused by the use of inside information, unlawful disclosure of
inside information, market manipulation or infringement of the obligation to disclose the
inside information about the Issuer or the Bonds by breaching Art. 7 or 17 of MAR, unless
such suspension could materially affect investors’ interest or the proper functioning of the
market.

Under §13.5 of the ATS BondSpot Rules, if an extraordinary situation preventing the use of
devices and technical means by at least five members of ATS BondSpot occurs, BondSpot
may suspend trading in all debt instruments.

(9) Risk related to excluding the Bonds from trading

Under §12.1 of the ATS GPW rules and subject to other provisions of the ATS GPW rules,
the GPW may exclude the Bonds from trading:

o at the request of the Issuer, however such decision may depend on the Issuer meeting
additional requirements;
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. if the GPW considers it necessary to protect the interests or safety of trading
participants;

. if the Issuer is persistently in breach of the regulations applicable in the alternative
system;

. if the Issuer goes into liquidation; or

. if a decision is made to merge the Issuer with another entity, to split it or to transform

it, but the Bonds may not be excluded from trading earlier than on the date of the
merger, the split (spin-off), or the transformation.

Furthermore, under §12.2 of the ATS GPW rules, the GPW will exclude the Bonds from

trading:

. if required by law;

) if their transferability becomes restricted:;

° if they are no longer dematerialized;

° after six months from the date on which a decision on declaring the Issuer bankrupt or

a decision to dismiss a petition for declaration of bankruptcy because the Issuer’s
assets are insufficient to cover the costs of proceedings, or the issuer’s assets are
sufficient only to cover the costs of proceedings became final and binding, subject to
§§12.2a and 12.2b of the ATS GPW rules; or

. if a decision on declaring the Issuer bankrupt, a decision to dismiss a petition for the
declaration of bankruptcy, or a decision to cancel the bankruptcy proceedings,
because the Issuer’s assets are insufficient to cover the costs of proceedings or the
issuer’s assets are sufficient only to cover the costs of proceedings, became final and
binding.

Under §12.2a of the ATS GPW rules, the GPW can decide not to exclude the Bonds from
trading, if before the time limit set in the §12.2(4) the court issues a decision:

. on opening accelerated arrangement proceedings, arrangement proceedings or
recovery proceedings against the Issuer;

° on approving an arrangement in restructuring proceedings; or

° on approving an arrangement in bankruptcy proceedings.

However, under §12.2b of the ATS GPW Rules, the GPW will exclude the Bonds from
trading after one month from the date one of the following court decisions becomes final and

binding:

° a decision on refusing the court’s approval in an accelerated arrangement
proceedings, arrangement proceedings or recovery proceedings against the Issuer;

o a decision on the dismissal of accelerated arrangement proceedings, arrangement

proceedings or recovery proceedings against the Issuer or arrangement approval
proceedings; or
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. a decision on repealing or the expiration of an arrangement in restructuring
proceedings or arrangement in bankruptcy proceedings.

§12.3 of the ATS GPW rules provides that before making a decision to exclude the Bonds
from trading and until the Bonds are excluded, the GPW may suspend trading in Bonds.

The GPW will exclude the Bonds from trading immediately on receiving information on
excluding the Bonds from trading on a regulated market or alternative trading system
maintained by BondSpot if such exclusion is caused by the use of inside information,
unlawful disclosure of inside information, market manipulation or infringement of the
obligation to disclose the inside information about the Issuer or the Bonds by breaching Art. 7
or 17 of MAR, unless such suspension could materially affect the investors’ interest or proper
functioning of the market.

Under §14.1 of the ATS BondSpot rules, BondSpot may exclude the Bonds from trading:

° at the request of the Issuer, however such decision may depend on the Issuer meeting
additional requirements;

° if BondSpot considers it necessary to protect the interests or safety of trading
participants;

° if the Issuer is persistently in breach of the regulations applicable in the alternative
system; or
o if the Issuer goes into liquidation.

Furthermore, under §14.2 of the ATS BondSpot rules, subject to other provisions of the ATS
BondSpot rules, BondSpot will exclude the Bonds from trading:

. if required by law;

. if their transferability becomes restricted;

o if they are no longer dematerialized; or

. if a decision on declaring the Issuer bankrupt, a decision to dismiss a petition for the

declaration of bankruptcy or a decision to cancel the bankruptcy proceedings, because
the Issuer’s assets are insufficient to cover the costs of proceedings or the issuer’s
assets are sufficient only to cover the costs of proceedings became final and binding.

Under §14.3 of the ATS BondSpot rules, BondSpot will exclude the Bonds from trading
immediately on receiving information on excluding the Bonds from trading on regulated
market or alternative trading system maintained by the GPW if such exclusion is caused by
the use of inside information, unlawful disclosure of inside information, market manipulation
or infringement of the obligation to disclose the inside information about the Issuer or the
Bonds by breaching Art. 7 or 17 of MAR, unless such suspension could materially affect
investors’ interest or the proper functioning of the market.

§14.4 of the ATS BondSpot rules provides that before making a decision to exclude the
Bonds from trading and until the Bonds are excluded, BondSpot may suspend trading of the
Bonds.

(h) Risk related to GPW or BondSpot imposing fines
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Under §17c of the ATS GPW rules, if the Issuer fails to comply with the ATS GPW rules and
regulations, fails to perform, or inappropriately performs the obligations set out in chapter V
of ATS GPW rules, in particular the obligations set out in §§15a-15c, §§17-17b of the ATS
GPW rules, the GPW may, depending on the degree and scope of the violation or irregularity:

. reprimand the Issuer;
o impose a fine up to PLN50,000 on the Issuer.

If the Issuer fails to pay the imposed penalty or, despite the imposed penalty, still fails to
comply with the ATS GPW rules or regulations, or fails to perform or inappropriately
performs the obligations set out in chapter V of ATS GPW rules, or fails to perform the
obligations imposed on the Issuer under §17¢.2 of the ATS GPW rules, the GPW may impose
a fine on the Issuer; however, the fine together with the fine imposed under §17¢.1(2) of the
ATS GPW rules shall not exceed PLN50,000.

Under §20b of the ATS BondSpot rules, if the Issuer fails to comply with the ATS BondSpot
rules and regulations, or fails to perform or inappropriately performs the obligations set out in
chapter V of ATS BondSpot rules, in particular the obligations set out in §§18-20a of the ATS
BondSpot rules, BondSpot may, depending on the degree and scope of the violation or

irregularity:
. reprimand the Issuer; or
o impose a fine up to PLN50,000 on the Issuer.

If the Issuer fails to pay the imposed penalty or, despite the imposed penalty, still fails to
comply with the ATS BondSpot rules, or regulations or inappropriately performs the
obligations set out in chapter V of ATS BondSpot rules, or fails to perform the obligations
imposed on the Issuer under §20b.2 of the ATS BondSpot rules, BondSpot may impose a fine
on the Issuer; however, the fine together with the fine imposed under §20b.1(2) of the ATS
BondSpot rules shall not exceed PLN50,000.

Q) Risk related to the KNF imposing fines

Under Art. 96 section 13 of the Act on Public Offerings, if the Issuer does not comply or
lacks diligence in complying with the obligations under Art. 10 section 5 of the Act on Public
Offerings, the KNF can impose a fine up on the Issuer to PLN100,000.

Under Art. 176a of the Act on Trading in Financial Instruments, if the Issuer does not comply
or lacks diligence in complying with the obligations under Art. 5 of the Act on Trading in
Financial Instruments, the KNF can impose a fine up on the Issuer to PLN100,000.

() Risks related to MAR

According to MAR, if the Issuer manipulates, uses or unlawfully discloses inside information,
the state authorities may impose administrative fines on the Issuer, which the maximum
amount should be at least the equivalent of EUR15 million (or 15 per cent. of total annual
turnover of the parent company of the Issuer). In addition, MAR stipulates that a breach by
the Issuer of the obligations related to maintaining lists of persons who have access to
confidential information or transactions involving persons who hold managerial functions
should entail the possibility to impose a fine of at least the equivalent of EUR1 million.
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DECLARATIONS OF PERSONS RESPONSIBLE FOR INFORMATION CONTAINED IN
THE INFORMATION DOCUMENT

The Issuer is responsible for all the information included in the Information Document. The Issuer’s
representative is:

Emmanuel Dussussois — President of the Management Board

I hereby declare that according to my best knowledge I have exercised due care to ensure that
the information contained in this Information Document is true, fair, and reflects the facts and
the Information Document does not omit anything that could affect its contents or the valuation
of debt instruments introduced to trading, and the document provides a reliable description of
the risk factors related to trading in these instruments.

Signature: L R
Name: Emmanuel Dussussois

President of the
Position: Management Board

The principal amount of the Bonds covered by the application for admission to trading is
PLN50,000,000. Therefore, under §18.18(3) of the ATS GPW rules, the Issuer is exempt from the
obligation to engage an authorised adviser.
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INFORMATION ABOUT FINANCIAL INSTRUMENTS COVERED BY THIS
INFORMATION DOCUMENT

Purpose of the issuance

The Issuer did not specify the purpose of the issuance within the meaning of Art. 32 of the
Act on Bonds.

The Issuer allocated the proceeds from the issuance of the Bonds mainly to financing its
current business operations, ie leasing activity.

Size of the issuance

The Issuer issued 50,000 Bonds with a principal amount PLN1,000 each.
Principal amount and the issue price of the debt securities
The principal amount of one Bond is PLN1,000.

The issue price of one Bond was PLN1,000.

Subscription results

Dates of opening and closing of subscription or sale

The subscription was opened on 18 December 2017.

The subscription was closed on 18 December 2017.

Date of allocation of the debt securities

19 December 2017.

Number of debt securities subject to subscription or sale

50,000

Reduction ratio

There was no reduction.

Number of debt securities allocated after the subscription or sale
50,000

Price for which the debt securities were bought (subscribed)
PLNZ1,000

Number of entities who subscribed for the debt securities of each tranche subject to
subscription or sale

One entity subscribed for the Bonds on the primary market. The entity that subscribed for the
Bonds on the primary market was an institutional investor not associated with the Issuer.
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5.1

Number of entities to whom the debt securities of each tranche were allocated after the
subscription or sale

The Bonds were allocated to one entity.

Names of the underwriters who subscribed for the debt securities in performance of the
underwriting agreements together with the number of the debt securities for which they
subscribed and the actual price of one debt security (issue or sale price reduced by the
underwriting fee)

Not applicable. The Issuer did not enter into an underwriting agreement.

Total issue costs and indication of issue costs by category, covering at least the costs of
preparing and executing the offering, underwriting fees, costs of drawing up the information
document, including advisor’s fees, and costs of marketing of the offering, together with a

description of the method of settling these costs in the Issuer’s books and the method of their
description in the Issuer’s financial statement

The aggregate costs of the issuance of the Bonds were PLN497,700, including:
Q) the costs of preparing and executing the offering: PLN487,200;
(i) the underwriters’ fees: PLNO;

(ili)  the costs of drawing up the information document, including the advisor’s fees
PLN22,500; and

(iv)  the costs of marketing the offering: PLNO.

The costs related to issue of the Bonds are accounted for at amortised cost.
The conditions of redemption and payment of interest

The conditions of redemption

The Issuer will redeem the Bonds on the Maturity Date, ie on 19 December 2020, by paying
to the Bondholders the principal amount of the Bonds. The Bondholders entitled to receive
the payment on the redemption of the Bonds are the Bondholders who had the Bonds in their
securities account with the KDPW at least six Business Days before the Redemption Date, ie
on 11 December 2020.

Under Clause 10.1 of the Terms and Conditions, each Bondholder is entitled to request the
immediate redemption of the Bonds in the circumstances set out in the Act on Bonds.

Under Clause 10.2 of the Terms and Conditions, each Bondholder is entitled to request an
early redemption of the Bonds on the occurrence of an event of default set out in this clause.

As of the date of this Information Document, there are no circumstances which would entitle
the Bondholders to file a request for early redemption of the Bonds.

The Bonds will be redeemed through the KDPW, in accordance with the KDPW regulations
in force as on the date of redemption.
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5.2

Conditions for the payment of interest

The Bonds bear interest at a floating rate which is the sum of WIBOR for six-month deposits
and margin of 1.70 per cent.

Interest is payable on an Interest Payment Date in PLN through the KDPW and the entities
maintaining the securities accounts and omnibus accounts.

If there is a delay in the payment of interest, the interest rate for interest accruing from
Interest Payment Date on which the interest payment were to be made will be the statutory
interest rate.

Interest accrues from the Issue Date (including that day) until the Maturity Date or early
redemption date (excluding that date). In the following Interest Periods, the Interest Payment
Date falls on:

Number of the
Interest Period

First day of the
Interest Period

Interest
Payment Date

Last day of the

Record Date Interest Period

19 December

1 017 11June2018  18June2018 19 June 2018
2 19June 2018 T Dzeociegber 18 Dzeocfg]ber 19 Dzeoc;gqber
3 19 Dzegfénber 11June2019  18June2019 19 June 2019
4 19 June 2019 11 Dze(;:legnber 18 Dzeézlegwber 19 Dzeé:legnber
5 19 Dze(ffg‘ber 10June 2020 18June2020 19 June 2020
6 19 June 2020 L1 December 18 December 19 December

5.3 Payments under the Bonds

2020

2020

2020

All payments under the Bonds will be made through the KDPW and the entities maintaining
the securities accounts and omnibus accounts, in accordance with the relevant regulations of
the KDPW. The payments will made to the Bondholders for whose benefit the rights under
the Bonds are registered in the securities accounts and omnibus accounts as at the end of the
Record Date.

If the Maturity Date falls on a day which is not a Business Day, payment under the Bonds will
be made on the first Business Day falling after this day. The Bondholders will not be entitled
to request interest for a delay in payments or any other additional payments.

Value and form of security interest and the description of the entity granting the
security interest

Not applicable. The Bonds are not secured.
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10.

11.

(@)

(b)

(©

(d)

(€)

Valuation of assets encumbered with a pledge or a mortgage prepared by an authorised
entity

Not applicable. The Bonds are not secured.

Information on the value of liabilities incurred as at the last date of the calendar quarter
preceding the day on which the proposal to purchase Bonds was made available to
investors and on the prospects for Issuer’s liabilities until the redemption of the Bonds
The value of the Issuer’s liabilities incurred as at the last day of the calendar quarter
preceding the day on which the proposal to purchase Bonds was made available to investors,
ie as at 30 September 2017 was PLN983,220,482.37, of which overdue liabilities were
PLN573,810.62.

The wvalue of the Issuer’s liabilities incurred as at 31 December 2017 was
PLN1,060,180,193.35, of which overdue liabilities were PLN351,009.28.

The projected change in the value of the liabilities until the full redemption of the Bonds
depends on the scale of the Issuer’s operations. The Issuer expects that an increase in the
scale of its operations in the period until the full redemption of the Bonds may result in a
proportionate increase in the value of its liabilities in that period.

General information on ratings assigned to the Issuer or securities issued by it

Not applicable. Neither the Issuer nor the Bonds are rated.

Indication and detailed description of any ancillary rights under the Bonds

Not applicable. There are no ancillary rights under the Bonds.

Programme

General description of the Programme

The Issuer established the Programme on 9 November 2017. The Issuer’s corporate bodies
have not adopted separate resolutions approving the establishment of the Programme.

Purpose of the Programme

Not applicable. The purpose of the Programme has not been specified.

Aggregate number of bonds to be issued under the Programme

Up to 500,000 bonds.

Principal amount of debt instruments under the Programme

Up to PLN500,000,000.

General description of bonds to be issued under the Programme

The programme envisages several issuances of bearer dematerialised bonds. The bonds

issued under the Programme may bear interest calculated pursuant to a floating rate or a fixed
rate or bear no interest. The Issuer may apply for the bonds to be admitted to trading on ATS.
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As of the date of this Information Document, the Bonds are the only bonds issued under the
Programme.

12. Offering of the Bonds

Since the issuance of the Bonds was conducted pursuant to Art. 33(2) of the Act on Bonds
and the Issuer has not applied and will not apply for admitting the Bonds to trading on the
regulated market, there was no obligation to prepare a prospectus or an information
memorandum in connection with the issuance of the Bonds.
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GENERAL INFORMATION ON THE TAXATION OF REVENUES FROM HOLDING AND
TRADING THE BONDS

1. General Information

The following is a discussion of certain Polish tax considerations relevant to an investor
residing in Poland or which is otherwise subject to Polish taxation. This statement should not
be deemed to be tax advice. It is based on Polish tax laws and, as its interpretation refers to
the position as at the date of this Information Document, it may thus be subject to change,
including a change with retroactive effect. Any change may negatively affect the tax
treatment described below. This description does not purport to be complete with respect to
all tax information that may be relevant to investors due to their personal circumstances.
Prospective purchasers of the Bonds are advised to consult their professional tax advisor
regarding the tax consequences of the purchase, ownership, disposal, redemption or transfer
without consideration of any Bonds. The information provided below does not cover tax
consequences concerning income tax exemptions applicable to specific taxable items or
specific taxpayers (eg domestic or foreign investment funds).

The reference to "interest" as well as to any other terms in the paragraphs below means
"interest" or any other term as understood in Polish tax law.

2. Polish tax resident individuals (individual persons)

Under Art. 3.1 of the PIT Act, individual persons, if residing in the Republic of Poland, are
liable for tax on their total income (revenue) irrespective of the location of the sources of
revenue (the unlimited obligation to pay tax).

Under Art. 3.1a of the PIT Act, a Polish tax resident individual is an individual person who
has his/her centre of personal or business interests located in Poland, or who stays in Poland
for longer than 183 days in a year, unless any relevant tax treaty dictates otherwise.

@ Interest income

Under Art. 30a.7 of the PIT Act, interest income does not cumulate with general income
subject to the progressive tax rate, but under Art. 30a.1.2 of the PIT Act it is subject to a 19
per cent. flat-rate tax.

Under Art. 41.4 of the PIT Act, individuals conducting business activity, legal persons and
their organizational units as well as organizational units without legal personality making
interest (discount) distributions are obliged to collect flat-rate income tax on payments made
(benefits) or on the money or money equivalents made available to the taxpayer. However,
according to Art. 41.4d of the PIT Act, if the payment is made through entities operating
securities accounts for individuals on which securities constituting the basis for payment of
interest (discount) are recorded, and income is obtained in the territory of Poland, then entities
operating securities accounts are required to collect tax; this principle also applies to remitters
who are payers of corporate income tax and are subject to limited tax liability in Poland, to
the extent they conduct their business through a foreign establishment and it is to that
establishment’s operations that the securities account is linked.

There are no regulations defining in which cases income earned (revenue) by a Polish tax
resident should be considered income (revenue) earned in Poland. It cannot be excluded that
in practice, the tax authorities will consider that the same situations should indicate a Polish
source of income for Polish tax residents. Under Art. 3.2b of the PIT Act, income (revenues)
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earned in the Republic of Poland by non-residents shall include in particular income
(revenues) from:

@ work performed in the Republic of Poland based on a service relationship,
employment relationship, outwork system and co-operative employment relationship
irrespective of the place where the remuneration is paid,;

(b) activity performed in person in the Republic of Poland irrespective of the place where
the remuneration is paid,;

(c) economic activity pursued in the Republic of Poland, including through a foreign
establishment located in the Republic of Poland;

(d) immovable property located in the Republic of Poland or rights to such property,
including from its disposal in whole or in part, or from disposal of any rights to such

property;

(e) securities and derivatives other than securities admitted to public trading in the
Republic of Poland as part of the regulated stock exchange market, including those
obtained from the disposal of these securities or derivatives, or the exercise of rights
resulting from them;

0] the transfer of ownership of shares in a company, of all rights and obligations in a
partnership without legal personality, or participation in an investment fund, a
collective investment undertaking or other legal entity or receivables being a
consequence of holding those shares, rights and obligations or participation - if at
least 50 per cent. of the value of assets of this company, partnership, investment fund,
collective investment undertaking or legal entity is constituted, directly or indirectly,
by immovable properties located in the Republic of Poland, or rights to such
immovable properties;

(o)) the receivables settled, including receivables put at disposal, paid out or deducted, by
individual persons, legal entities, or organisational units without a legal personality,
which have their place of residence, registered office, or management board in the
Republic of Poland, irrespective of the place of concluding and performing the
agreement; and

(h) unrealised gains as referred to in the exit tax regulations.

The above list is not exhaustive; therefore, the tax authorities may also consider that income
(revenues) not listed above is sourced in Poland.

Given the above, each situation should be analysed to determine whether interest earned by a
Polish tax resident individual from the Bonds is considered to be income sourced in Poland
and whether the entity operating the securities account for the individual will withhold the
tax. Since the Issuer is a Polish entity and in light of item (g) above, in many cases the
interest from Bonds has to be considered earned in the territory of Poland.

If so, it should be expected that a Polish entity operating the securities account for the
individual will withhold the tax but a non-Polish entity operating the securities account for the
individual will not withhold the tax. This is because, although this is not clearly regulated in
Polish tax law, according to the established practice, foreign entities do not act as Polish
withholding tax remitters (save when such foreign entities operate by way of a branch that
constitutes a tax establishment in Poland). It is not entirely clear whether in such case (ie if a
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(b)

(©)

payment is made through a foreign entity operating securities account and not collecting the
withholding tax) the issuer should or should not withhold the tax. According to the general
ruling of 5 April 2018 issued by the Minister of Finance in relation to Polish resident
individuals who receive interest on covered bonds (Ref.: DD5.8201.07.2018) (the Ruling), in
cases where the withholding tax is not collected by a foreign entity operating a securities
account the issuer should not be obliged to withhold tax. Although the Ruling concerned
covered bonds only, there appear to be no reasons why treatment of the Bonds should be
different.

Separate, specific rules apply to interest income on securities held in Polish omnibus accounts
(within the meaning of the provisions of the Act on Trading in Financial Instruments, the
Omnibus Accounts). Under Art. 41.10 of the PIT Act, insofar as securities registered in
Omnibus Accounts are concerned, the entities operating Omnibus Accounts through which
the amounts due are paid are liable to withhold the flat-rate income tax on interest income.
The tax is charged on the day of placing the amounts due at the disposal of the Omnibus
Account holder. This rule also applies to remitters who are payers of corporate income tax
and are subject to limited tax liability in Poland, to the extent they conduct their business
through a foreign establishment and it is to that establishment’s operations that the securities
account is linked.

Pursuant to Art. 30a.2a of the PIT Act, regarding income (revenue) from interest transferred
to taxpayers holding rights attached to securities registered in omnibus accounts whose
identity has not been revealed to the tax remitter in accordance with the Act on Trading in
Financial Instruments, a 19 per cent. flat-rate tax is withheld by the tax remitter (under Art.
41.10 of the PIT Act the entity operating the omnibus account) from the aggregate income
(revenue) released for the benefit of all such taxpayers through the Omnibus Account holder.

Under Art. 45.3c of the PIT Act, taxpayers are obliged to disclose the amount of interest
(discount) on securities (including the Bonds) in the annual tax return if the Bonds were
registered in Omnibus Account and the taxpayer's identity was not revealed to the tax
remitter.

Under Art. 45.3b of the PIT Act, if the tax is not withheld, the individual is obliged to settle
the tax himself/herself in the annual tax return to be filed by 30 April of the following year.

Income from the transfer of Bonds against a consideration

Income from a transfer of bonds against a consideration is classified as income from money
capital (Art. 17 of the PIT Act) and does not cumulate with the general income subject to the
progressive tax scale but is subject to a tax at a flat rate of 19 per cent. (Art. 30b.1 and Art.
30b.5 of the PIT Act). The income is calculated as the difference between the sum of
revenues from a transfer of securities against a consideration and tax deductible costs,
calculated on the basis of the relevant provisions of the PIT Act (Art. 30b.2. of the PIT Act).
Based on Art. 17.2 and Art. 19.1 of the PIT Act, if the price expressed in the contract without
a valid reason significantly deviates from the market value, the amount of income is
determined by the tax authority or fiscal control authority in the amount of the market value.

The taxpayer itself is obliged to settle the tax on the transfer of securities (including Bonds)
against a consideration. Taxpayers should prepare their annual tax return by the end of April
of the year following the tax year in which the income was earned.

Bonds held as business assets

0040223-0000250 WR:6227913.16 19



If an individual holds the Bonds as business assets, in principle interest and capital gains
income should be subject to tax in the same way as other business income. The tax, at a 19
per cent. flat rate or the 18 per cent. to 32 per cent. progressive tax rate depending on the
choice and meeting of certain conditions by the individual, should be settled by the individual
him/herself.

3. Polish tax resident corporate income taxpayers

Under Art. 3.1 of the CIT Act, the entire income of taxpayers who have their registered office
or management in Poland is subject to a tax obligation in Poland, irrespective of where the
income is earned.

Income (revenue) from the Bonds, both on account of interest/discount and transfer of
securities against a consideration by a Polish tax resident corporate income taxpayer whose
entire income is subject to tax liability in Poland, is subject to income tax following the same
general principles as those which apply to any other income received from business activity
within the same source of income. As a rule, for Polish income tax purposes, interest is
recognised as revenue on a cash basis, ie when it is received and not when it has accrued.
Income from a transfer of Bonds against a consideration is in principle their value expressed
in the price specified in the contract. If the price expressed in the contract, without a valid
reason, significantly deviates from the market value, the revenue amount is determined by the
tax authority in the amount of the market value (Art. 14 of the CIT Act). In the case of
income from the transfer of securities against a consideration, tax deductible costs are
generally recognized when the corresponding revenue has been achieved. The taxpayer itself
(without the remitter’s participation) settles income tax on interest/discount and on the
transfer of securities against a consideration, which is settled along with other income from
the taxpayer’s business activity within the same source of income.

Regarding the proper source of revenue, in principle, the income (revenue) from Bonds,
including their transfer against a consideration, is combined with revenues from capital gains
(Art. 7b.1 of the CIT Act). In the case of insurers, banks and some other entities (financial
institutions), this revenue is included in revenues other than revenues from capital gains (Art.
7b (2) of the CIT Act).

The appropriate tax rate is the same as the tax rate applied to business activities, ie 19 per
cent. for a regular taxpayer or 9 per cent. for small and new taxpayers.

Although, in principle, no Polish withholding tax should apply to interest payable to Polish
corporate income taxpayers, under specific rules applicable to interest income on securities
held in Omnibus Accounts, under Art. 26.2a of the CIT Act, for income (revenue) from
interest transferred to taxpayers holding rights attached to securities registered in Omnibus
Accounts whose identity has not been revealed to the tax remitter in accordance with the Act
on Trading in Financial Instruments, a 20 per cent. flat-rate tax is withheld by the tax remitter
from the aggregate income (revenue) released for the benefit of all such taxpayers through the
Omnibus Account holder. [If such tax is withheld for a Polish tax resident corporate income
taxpayer, to receive a refund of such tax, the entity should contact its tax advisor.

4. Non-Polish tax residents: individual persons and corporate income taxpayers

Under Art. 3.2a of the PIT Act, individual persons, if they do not reside in Poland, are liable
to pay tax only on income (revenue) earned in Poland (the limited obligation to pay tax).
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Under Art. 3.2 of the CIT Act, in the case of taxpayers who do not have their registered office
or management in Poland, only the income they earn in Poland is subject to a tax obligation in
Poland.

Non-Polish tax resident individuals and corporate income taxpayers are only subject to Polish
income tax on income earned in Poland. Under Art. 3.3 of the CIT Act, income (revenues)
earned in the Republic of Poland by non-residents includes in particular income (revenues)
from:

@) all types of activity pursued in the Republic of Poland, including through a foreign
establishment located in the Republic of Poland;

(b) immovable property located in the Republic of Poland or rights to such property,
including from its disposal in whole or in part, or from the disposal of any rights to
such property;

(©) securities and derivatives, other than securities admitted to public trading in the
Republic of Poland as part of the regulated stock exchange market, including those
obtained from the disposal of these securities or derivatives, or the exercise of rights
resulting from them;

(d) the transfer of ownership of shares in a company, of all rights and obligations in a
partnership without a legal personality, or participation in an investment fund, a
collective investment undertaking or other legal entity or receivables being a
consequence of holding those shares, rights and obligations or participation, if at least
50 per cent. of the value of assets of this company, partnership, investment fund,
collective investment undertaking or legal entity is constituted, directly or indirectly,
by immovable properties located in the Republic of Poland, or rights to such
immovable properties;

(e) the receivables settled, including receivables put at disposal, paid out or deducted, by
individual persons, legal entities, or organisational units without a legal personality,
which have their place of residence, registered office, or management board in the
Republic of Poland, irrespective of the place of concluding or performing the
agreement; and

()] unrealised gains referred to in the exit tax chapter.
Similar provisions are included in Art. 3.2b of the PIT Act.

It should be noted that the list of types of income (revenues) gained in Poland, as provided in
Art. 3.3. of the CIT Act and Art. 3.2b of the PIT Act, is not exhaustive and, therefore, other
types of income (revenues) may also be considered as earned in Poland.

Given the above, each situation should be analysed to determine whether interest earned by a
Polish tax resident from the Bonds is considered to be income sourced in Poland. However,
since the Issuer is a Polish entity and in light of point e) of Art. 3.3 of the CIT Act, and point
g) of Art. 3.2b of the PIT Act, interest from the Bonds should be considered as earned in
Poland. Therefore, if the interest payer is a tax remitter under Polish tax regulations, as a rule,
the withholding tax at 20 per cent. under Art. 21.1.1 of the CIT Act or at 19 per cent. under
Art. 30a.1.2 of the PIT Act should apply.

Special exemption for Bonds meeting special conditions
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Under Art. 17.1.50c of the CIT Act, tax-free income is income earned by a CIT taxpayer
subject to limited tax liability in Poland in respect of interest or a discount on bonds:

@ having a maturity of at least one year;

(b) admitted to trading on a regulated market or introduced into an alternative trading
system within the meaning of the Act on Trading in Financial Instruments, in the
territory of Poland or in the territory of a state that is a party to a double tax
convention concluded with Poland which regulates the taxation of income from
dividends, interest and royalties;

unless the taxpayer is an affiliate, within the meaning of the transfer pricing law, of the issuer
of such bonds, and holds, directly or indirectly, together with other affiliates within the
meaning of those regulations, more than 10 per cent. of the nominal value of those bonds.

Under Art. 26.1aa-1ac of the CIT Act, remitters are not obliged to withhold tax on interest or
discount in respect of the bonds meeting the above requirements, provided that the issuer
submits to the tax authority a declaration that it has acted with due diligence in informing
affiliates, within the meaning of the transfer pricing provisions, about the exemption
conditions applying to those affiliates. The declaration referred to in paragraph Art. 26.1ab of
the CIT Act is made once in relation to a given issue of bonds, not later than the date of the
payment of interest or discount on the bonds.

Analogous provisions apply to personal income tax (Art. 21.1.130c and Art. 41.24-26 of the
PIT Act).

Provided that they are admitted to trading on a regulated market or entered into an alternative
trading system, the Bonds will meet the conditions for a special exemption. With regard to
the Issuer’s affiliates, the application of the special exemption will depend on the fulfilment
of the requirements described above.

Failure to meet the conditions for a special exemption

In the case of taxpayers subject to limited tax liability in Poland, the interest (discount) on the
Bonds earned in the Polish territory is taxed as a general rule at a flat rate of 20 per cent. in
the case of corporate income tax payers (Art. 21.1.1 of the CIT Act) or 19 per cent. in the case
of natural persons (Art. 30a.1.2 of the PIT Act).

Under Art. 26.1 of the CIT Act, interest payers, other than individuals not acting within the
scope of their business activity, should withhold the 20 per cent. Polish tax on any interest
payment. A similar provision concerning interest payments to individuals is provided in Art.
41.4 of the PIT Act.

Under Art. 26.2c.1 of the CIT Act, the entities operating securities accounts for taxpayers,
acting as tax remitters, should withhold this interest income if such interest income (revenue)
was earned in Poland and is connected with securities registered in said accounts, and the
interest payment to the taxpayer is made through said entities. Similar provisions concerning
interest payments to individuals are provided in Art. 41.4d of the PIT Act. It should be noted,
however, that although this is not clearly regulated in the Polish tax law, in fact foreign
entities do not act as Polish withholding tax remitters. It is not entirely clear whether in such
case (ie if a payment is made through a foreign entity operating a securities account and not
collecting the withholding tax) the issuer should or should not withhold the tax or — based on
the reasoning presented in the Ruling - the tax should be settled by the bondholders on their
own.
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The described rules of taxation may be modified by the relevant provisions of double tax
treaties concluded by Poland, based on which a reduced tax rate or income tax exemption
may apply to income (revenue) obtained from interest/discount (Art. 21.2 of the CIT Act, Art.
30a.2 of the PIT Act). To benefit from the tax rate or income tax exemption under the tax
treaty, the taxpayer should present a valid certificate of its tax residence. As a rule, the tax
residence certificate is considered valid for twelve consecutive months from its date of issue.

Moreover, many tax treaties provide protection only for beneficial owners. Pursuant to Art.
4a.29 of the CIT Act and, respectively, Art. 5a.33d of the PIT Act, beneficial owner means an
entity meeting all of the following conditions:

€)) it receives the amount due for its own benefit, which includes deciding independently
about its purpose, and bears the economic risk associated with the loss of that
receivable or part of it;

(b) it is not an intermediary, representative, trustee, or another entity legally or actually
obliged to transfer the receivable in whole or in part to another entity; and

(©) it conducts real business activity in the country of its registration, if the receivables
are obtained in connection with the conducted business activity.

The majority of double tax treaties concluded by Poland provide for an exemption from
income tax on capital gains, including income from the sale of bonds obtained in Poland by a
tax resident of a given country.

Separate, specific rules apply to interest income on securities held in Omnibus Accounts. In
addition, in cases where Polish withholding tax should not apply to interest payable to non-
Polish tax residents (individual persons or corporate income taxpayers), under specific rules
applicable to interest income on securities held in Omnibus Accounts, there is a risk that such
tax would be withheld. Under Art. 26.2a of the CIT Act, regarding income (revenue) from
interest transferred to taxpayers holding rights attached to securities registered in Omnibus
Accounts, whose identity has not been revealed to the tax remitter in accordance with the Act
on Trading in Financial Instruments, a 20 per cent. flat-rate tax is withheld by the tax remitter
from the aggregate income (revenue) released for the benefit of all such taxpayers through the
Omnibus Account holder. Under Art. 30a.2a of the PIT Act, regarding income (revenue)
from interest transferred to taxpayers holding rights attached to securities registered in
Omnibus Accounts, whose identity has not been revealed to the tax remitter in accordance
with the Act on Trading in Financial Instruments, a 19 per cent. flat-rate tax is withheld by the
tax remitter from the aggregate income (revenue) released for the benefit of all such taxpayers
through the Omnibus Account holder. If such tax is withheld for non-Polish tax resident
taxpayers, the entity should contact its tax advisor to receive a refund of such tax.

If a foreign recipient of income acts through a permanent establishment in Poland to which
interest is related, as a matter of principle it should be treated in the same manner as a Polish
tax resident, with some necessary additional requirements (eg the requirement to present the
interest payer with a certificate of tax residence along with a declaration that the interest is
related to the establishment’s activities).

5. Special provisions on withholding tax on large payments
Corporate income tax

Under Art. 26.2e of the CIT Act, if the total amount paid out on account of the items listed in
Art. 21.1 (including interest / discount on bonds) and Art. 22.1 of the CIT Act to the same
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taxpayer exceeds PLN 2,000,000 in the tax year of the payer, payers are, as a general rule,
required to withhold, on the day of payment, a flat-rate income tax at the basic rate (20 per
cent. in the case of interest/discount on bonds) from the excess over that amount, without
being able not to withhold that tax on the basis of an appropriate double tax treaty, and also
without taking into account exemptions or rates resulting from special regulations or double
tax treaties (hereinafter the Obligation to Withhold Tax).

Under Art. 26.2i and 26.2j of the CIT Act, if the payer's tax year is longer or shorter than 12
months, the amount to which the Obligation to Withhold Tax applies is calculated by
multiplying 1/12 of PLN 2,000,000 and the number of months that have begun in the tax year
in which the payment was made; if the calculation of that amount is not possible by reference
to the payer's tax year, the Obligation to Withhold Tax shall apply accordingly to the payer's
current financial year and, in its absence, with respect to the payer's other period with features
specific to the financial year, not longer however than 23 consecutive months.

Under Art. 26.2k of the CIT Act, if the payment was made in a foreign currency, to determine
whether the amount to which the Obligation to Withhold Tax applies was exceeded, the
amounts paid are converted into PLN at the average exchange rate published by the National
Bank of Poland on the last business day preceding the payment day.

Under Art. 26.21 of the CIT Act, if it is not possible to determine the amount paid to the same
taxpayer, it is presumed that it exceeded the amount from which the Obligation to Withhold
Tax applies.

Under Art. 26.7a of the CIT Act, the Obligation to Withhold Tax does not apply if the payer
has declared that:

@ it holds the documents required by the tax law for the application of the tax rate or tax
exemption or non-taxation under special regulations or double tax treaties;

(b) after the verification of the conditions to apply an exemption or reduced withholding
tax rate resulting form special regulations or double tax treaties, it is not aware of any
grounds for the assumption that there are circumstances that exclude the possibility of
applying the tax rate or tax exemption or non-taxation under special regulations or
double tax treaties, in particular it is not aware of the existence of circumstances
preventing the fulfillment of certain conditions referred to in other regulations,
including the fact that the interest/discount recipient is their beneficial owner and, if
the interest/discount is obtained in connection with the business activity conducted by
the taxpayer, that in the country of tax residence the taxpayer carries on the actual
business activity.

The above is to be declared by the head of the unit within the meaning of the Accounting Act
(eg the Issuer's management board), specifying his/her position. The declaration cannot be
made by proxy. The declaration is to be made by no later than the payment day (Art. 26.7b
and 26.7c of the CIT Act).

In the case of withholding tax as a result of the Obligation to Withhold Tax, if double tax
treaties or special regulations provide for a tax exemption or reduced tax rate, the taxpayer or
tax remitter (if the taxpayer has paid tax with its own funds and has borne the economic
burden of such tax, eg as a result of a gross-up clause) may apply for a refund of that tax by
submitting the relevant documents and declarations. When recognizing that the refund is
justified, the tax authorities shall carry it out within six months.
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Pursuant to the Regulation of the Minister of Finance dated 31 December 2018 regarding the
exclusion or limited application of Art. 26.2e of the CIT Act (the Regulation), the application
of the Obligation to Withhold Tax is excluded inter alia in relation to the following
interest/discount payments:

@ to central banks not having their registered office or management in the territory of
the Republic of Poland, obtained from interest or discount on treasury bonds issued
by the State Treasury on the domestic market and acquired from 7 November 2015;

(b) to economic units established by a state administration body jointly with other States
under an agreement or contract, unless those agreements or contracts provide
otherwise;

(c) to international organizations of which the Republic of Poland is a member;

(d) to entities with which the Republic of Poland has concluded cooperation agreements,
if they have been exempted from corporate income tax on the receivables in question;
and

(e) to entities exempt from corporate income tax, provided that their name is indicated in
double tax treaties to which the Republic of Poland is a party.

In addition, until 30 June 2019, the Obligation to Withhold Tax is excluded in respect of
interest/discount on bonds for taxpayers having their registered office or management in the
territory of a state being a party to a double tax treaty with the Republic of Poland which
regulates the taxation of income from dividends, interest and royalties, if there is a legal basis
for exchanging tax information with the state of the taxpayer's registered office or
management.

It should be noted that payments made in 2019, but before 30 June 2019, that are excluded
from the Obligation to Withhold Tax under the Ordinance, will be included in the above-
mentioned limit from which the Obligation to Withhold Tax applies, in relation to payments
made after 30 June 2019.

The Obligation to Withhold Tax does not apply in the case of the special exemption
applicable to Bonds meeting certain conditions referred to in the section Special exemption
for Bonds meeting special conditions above, provided that the Issuer submits to the tax
authority a declaration that the Issuer has observed due diligence in informing its affiliates,
within the meaning of the provisions on transfer pricing, about the terms of that exemption in
relation to those affiliates. The declaration is made once in relation to a given issue of Bonds,
by no later than the date of the payment of interest or discount on the Bonds.

Personal income tax

Analogous provisions are based on personal income tax, including Art. 41.12 of the PIT Act
which provides for an analogous tax withholding obligation, while the Regulation of the
Minister of Finance of 31 December 2018 regarding the exclusion or limited application of
Art. 41.12 of the PIT Act is the equivalent of the Regulation.

6. Tax on civil law transactions

Neither an issuance of Bonds nor a redemption of Bonds is subject to the tax on civil law
transactions.
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Under the PCC Act, agreements for the sale or exchange of assets or proprietary rights are
subject to tax on civil law transactions. The Bonds should be considered as representing
proprietary rights. Transactions are taxable if their subjects are:

@) assets located in Poland or proprietary rights exercisable in Poland;

(b) assets located abroad or proprietary rights exercisable abroad if the acquirer’s place of
residence or registered office is located in Poland and the civil law transaction was
carried out in Poland.

Although it is not clearly addressed in the law, in principle the Bonds should be considered as
rights exercisable in Poland and, consequently, as a rule the tax should apply regardless of
where the sale or exchange transaction is concluded.

In general, the tax at 1 per cent. of the market value of the Bonds should be payable within 14
days after the sale or exchange agreement is entered into. The tax on the sale of the Bonds is
payable by the entity acquiring the Bonds. In the case of exchange agreements, in principle
the tax on civil law transactions should be payable by both parties jointly and severally.

However, under Art. 9.9 of the PCC Act, a PCC exemption applies to the sale of property
rights constituting financial instruments (such as the Bonds):

@ to investment companies and foreign investment companies;
(b) via investment companies or foreign investment companies;
(c) as part of organised trading;

(d) outside organised trading by investment companies and foreign investment
companies, if those rights were acquired by those companies under organised trading;

— within the meaning of the provisions of the Act on Trading in Financial Instruments.

Moreover, in accordance with Art. 1a.5 and Art. 1a.7 of the PCC Act in connection with Art.
2.4 of the PCC Act, the PCC exemption applies to sale or exchange agreements concerning
Bonds:

@ to the extent that they are taxed with the VAT in Poland or in another EU state or
EEA state; or

(b) when at least one of the parties to the transaction is exempt from VAT in Poland or in
another EU or EEA state on account of that particular transaction.

7. Remitter's liability

Under Art. 30 of the Tax Code, a tax remitter failing to fulfil its duty to calculate, withhold or
pay tax to a relevant tax authority is liable for the tax that has not been withheld or that has
been withheld but not paid, up to the value of all of its assets. The tax remitter is not liable if
the specific provisions provide otherwise or if tax has not been withheld due to the taxpayer’s
fault. In such case, the relevant tax authority will issue a decision concerning the taxpayer’s
liability.
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GENERAL INFORMATION ABOUT THE ISSUER

1. Basic information about the Issuer
Legal name: RCI Leasing Polska sp. z 0.0.
Legal form: Spolka z ograniczona odpowiedzialno$cia

Country of registered | Poland

seat:

Seat: Warsaw

NIP: 521-292-45-79

REGON: 013209721

KRS: 0000021796

Address: ul. Marynarska 13, 02-674 Warsaw
Phone: +48 22 541 13 00

Fax: +48 22 541 13 01

WWW: http://www.rcibanque.com.pl
email: mehdi.mecheri@rcibanque.com

ewa.saladyk@rcibanque.com

Persons authorised to | Emmanuel Dussussois — President of the Management Board
represent the Issuer:
Maria Lewandowska — Commercial Proxy
Ireneusz Kaczmarski — Commercial Proxy

Sebastian Abramczyk — Commercial Proxy

Mehdi Mecheri — Commercial Proxy

2. Duration of the Issuer
The duration of the Issuer is indefinite.
3. Legal regulations under which the Issuer was established

The Issuer was established under the Act dated 15 September 2000 Commercial Companies
Code.
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10.

11.

Court that issued the decision on entering the Issuer in the relevant register

District Court for the capital city of Warsaw in Warsaw, XIV Commercial Division of the
National Court Register.

Information whether the business activities of the Issuer require a permit, licence or
approval

The activities of the Issuer do not require a permit, licence or approval.
Brief description of the Issuer’s history

The Issuer was established on 13 October 1998, under the name Renault Credit Polska sp. z
0.0. From the beginning, RCI Banque was the Issuer’s sole shareholder. On 21 January
2013, the Issuer changed its name to RCI Leasing Polska sp. z 0.0. The purpose of the new
name was the desire to emphasize the Issuer’s core business related to concluding car lease
agreements with entrepreneurs. The Issuer conducts its business through the dealer network
of the Renault, Dacia and Nissan brands on the basis of cooperation agreements which were
signed in 2006. In addition to the basic activity of concluding leasing contracts, the Issuer
also provides lease and insurance distribution services.

Type and value of the Issuer’s equity and the manner of its creation

The Issuer’s equity consists of a share capital and a reserve fund. The Issuer’s share capital is
PLNG69,500,000 and is divided into 139,000 shares with a nominal value of PLN500 each.
The TIssuer’s share capital has been fully paid up by RCI Banque.

As at the date of this Information Document, the Issuer’s reserve fund is PLN22,738,362.44.
The reserve fund consists of funds retained within the Issuer after yearly distributions of the
Issuer’s financial result.

Information on the unpaid part of the Issuer’s share capital
The Issuer’s share capital is paid up in full.

The Issuer hereby confirms that its working capital is sufficient to cover its needs in the 12
months following the date of this Information Document.

Information about the envisaged changes to the Issuer’s share capital arising from the
bondholders’ exercising their rights under convertible bonds or priority bonds together
with the value of the conditional increase of the share capital and the date on which the
bondholders’ right to subscribe for shares expires

Not applicable.

Indication of markets on which the Issuer’s financial instruments are or have been listed
and whether any depositary receipts have been issued in connection with them

The Issuer’s financial instruments are not and have not been listed and no depositary receipts
have been issued in connection with them.

Basic information about the Issuer’s capital or organisational relationships which may
have a material effect on its business activity, with an indication of entities from its
capital group, including information on, at least, their name, legal form, registered
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office, scope of activity and the participation of the Issuer in their share capital and total
number of votes

Renault S.A.S

France

RCI Banque S.A.
(100%)

France
|

The Issuer
(100%)

Poland

RCI Banque S.A.
Oddziat w Polsce

Poland

The Issuer itself does not form a capital group.
Objects of business activity of the entities indicated in the graph above are:

@ Renault S.A.S.: selling cars of the brands belonging to the Renault group, ie Renault,
Dacia, Renault Samsung Motors, Alpine and Lada, globally;

(b) RCI Banque: providing financing and other services to Alliance’s clients globally;

(© RCI Banque S.A. Oddziat w Polsce: providing credit facilities to Alliance’s clients in
Poland and financing the car dealership stocks;

(d) the Issuer: please see par. 1 in the Chapter entitled “Basic information on the Issuer’s
business activity”.

12. Indication of personal, capital and organisational relationships between: (i) the Issuer
and the members of the Issuer’s supervisory and governing bodies; and (ii) the Issuer or
members of the Issuer’s supervisory or governing bodies and the Issuer’s significant
shareholders

The Issuer and the members of the Issuer’s supervisory and governing bodies do not have any
personal, capital or organisational relationships.
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2.1

BASIC INFORMATION ON THE ISSUER’S BUSINESS ACTIVITY
The object of the Issuer’s business activity

The Issuer leases motor vehicles manufactured by Renault, Dacia, Nissan and Infiniti. It also
offers supplementary services such as car insurances and loan-related insurances.

Market environment
Macroeconomic outlook

The Issuer expects a higher level of financing for all major group assets in the last quarter of
2018, however the most significant growth expectation remains for financing vehicles.
Poland’s economy is believed to demonstrate balanced economic growth in the next few years
due to stable macroeconomic balances such as inflation, budget deficit and current account
balance. Strong economic activity in industrial production, construction and retail trade will
translate into beneficial trends on the labour market. The unemployment rate reached a
record low of 3.8 per cent. (adjusted seasonally; source: BAEL) in the third quarter of 2018.
Consumption on Polish market is mostly driven by improvements on the labour market and
rising disposable income (increasing salaries and the effects of the 500+ Programme) as well
as by record-high levels of consumer confidence. Overall, Polish macroeconomic trends are
highly positive with GDP growth significantly exceeding expectations and reaching nearly
5.1 per cent. in the third quarter of 2018.

The figures below present the dynamics of the macroeconomic situation in Poland in the
period between the end of the third quarter of 2017 and the end of the third quarter of 2018:

@ sold industrial production noted a growth of 6 per cent, similar to that seen in the
manufacturing industrial production sector;

(b) construction and assembly production grew by 19.8 per cent;
(c) the consumer price index increased by 1.7 per cent;

(d) the number of registered unemployed decreased by 15.2 per cent and at the end of the
third quarter of 2018 amounted to 947,400;

(e) average monthly wages and salaries in the enterprise sector increased by 7.2 per cent
(in nominal terms) and at the end of the third quarter of 2018 amounted to PLN4,779;
and

()] average monthly retirement pay and pension (i) from the non-agricultural social
security system increased by 4.2 per cent; and (ii) for individual farmers increased by
2.3 per cent (in nominal terms).

As at the end of October 2018, the execution of revenues accounted for 76.7 per cent and
expenditures 67.9 per cent of the amount planned in the budget for 2018, while budgetary
surplus amounted to PLN3.2 billion.

In the period between the end of the third quarter of 2017 and the end of the third quarter of
2018, the Monetary Policy Council did not change the interest rates. Moreover, the PLN
strengthened against both EUR and USD.
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2.2

As at the end of August 2018 the deficit on the current account balance amounted to EUR130
million compared to the surplus of EUR1,905 million as at the end of August 2017.

Polish GDP Growth Rate
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e 096 0519 5.1%
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0, —

4.0% 138" 36%

0fy 3.4%
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Source: Central Statistical Office, the National Bank of Poland, the Ministry of Finance
Leasing market in Poland

The last two decades have been a period of enforced development in the leasing industry,
which has risen in line with the Polish free market economy. Twenty years ago, the leasing
industry was in a nascent stage. As new companies were established, a bridgehead in leasing
was created. Each leasing company that emerged on the market brought new value.
Throughout these years, the leasing industry developed significantly and can now be
described as mature. Today the leasing market is one of the strategic branches of the Polish
economy. Leasing along with credit has become one of the main sources of financing.

The overall leasing market has grown significantly in the last few years. The total value of
new leasing volumes in Poland reached PLN58.2 billion at the end of the third quarter of
2018. Over the past five years, the Polish leasing industry has grown by an average of 16.8
per cent. per year.
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Total value of leasing industry's active portfolio
(in PLN billion)
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Source: leasing.org.pl

The leasing industry’s impact on GDP creation in Poland is growing, and it is significantly
higher than in other EU states. As of the first half of 2018 roughly 29.5 per cent. of
investment outlay in Polish economy was financed by leasing companies. Percentage of
financed assets in leasing has doubled in last five years.

Small and micro enterprises (often single-person businesses) are the largest customer segment
of the whole market and account for about 71 per cent. of all customers. Ranked second are
partly small, medium and large companies with 28 per cent. followed by individuals with 1

per cent.
The customer base of leasing companies
® Micro and small businesses = Some small, medium and large enterprises
Individual customers Public sector

1% 0.03%

Source: leasing.org.pl
Leasing’s main financing targets in Poland are light vehicles (personal and vans up to 3.5

tonnes) with a market share of 45.9 per cent. Generally, the means of road transportation is
the largest part of the leasing industry in Poland, with a share of almost 71.5 per cent. Heavy
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transportation accounts for roughly 25.6 per cent. of the market. The second largest leasing
sector is machinery (27 per cent.). Real estate has a 0.9 per cent. market share and other
assets constitute 0.6 per cent. of the assets financed by the leasing sector.

Assets financed by leasing sector (3Q 2018)

m Light vehicles m Heavy transport
= Machines and other equipment including IT = Real Estate
Other

09% _ 0.6%

Source: leasing.org.pl

New lease volumes per asset type — after 3Q 2018 (PLN billion)

30 26.7
25 21.9
20
L 18 154 15.7
1 .
> w2017
10 2018
S 0.5_0.5
0
Passenger, Heavy transport Machines and Real estate
commercial other equipment
vehicles and including IT
trucksupto 3.5t

Source: leasing.org.pl
2.3 Light vehicles sector

The car market will grow based on company purchases, which amounted to 71.7 per cent. of
all purchases in 2017 and 71.4 per cent in first quarter 2018. Samar data indicate the best
dynamics of registration for leasing companies. At the end of 2018, 623,731 new vehicles
were registered (561,778 excluding the vehicles for re-export). The forecast of registration of
new light vehicles, as well as financing of light vehicles by leasing companies takes into
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account the tax changes announced by the Ministry of Finance (mainly introduction of limits
for leasing instalments, which constitute tax deductible costs) which are to enter into force on
1 January 2019.

Registration of new light vehicles

Registration
of new light | 475,944 | 16.6%. 547,391 15.0% 305,602 10.5%

vehicles

Natural

person 142,598 | 8.5% 155,072 8.7% 87,419 4.8%

Companies | 333,346 | 20.4% 392,319 17.7% 218,183 12.9%

Companies

. 106,017 | 17.0% 125,626 18.5% 68,677 11.1%
directly

Car fleet

59,640 21.7% 67,761 13.6% 34,750 7.1%
management

Leasing 167,689 | 22.2% 198,932 18.6% 114,756 16.0%

Re-export

9.1% 9.8% 10.1%
share

Light
vehicles
without re-
export

432,805 | 15.5% 493,590 14.6% 274,826 9.8%

Source: Samar

Registration of
new light 547,391 | 15.0% | 305,602 | 10.5% | 318,129 | 17.5% | 623,731 | 13.9%

vehicles

;/Er?iﬁigger 486,532 | 16.9% | 273.191 | 10.6% | 282,510 | 18.0% | 555701 | 14.2%

- commercial

. 60,859 | 1.9% | 32,411 | 9.7% | 35,619 | 13.7% | 68,030 | 11.8%
vehicles > 3.5t

9.8% 10.1% 9.8% 9.9%

Re-export
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share

Light vehicles
without re-
export

493,590 | 14.0% | 274,826 | 9.8% | 286,952 | 17.9%

561,778 | 13.8%

Source: Samar

The Issuer’s market share in the Polish leasing market as at the end of third quarter of 2018 is
ca. 3.86 per cent. The largest player on the vehicle leasing market is lIdea Getin Leasing
Group with a 13.83 per cent market share followed closely by Volkswagen Leasing GmbH
with 12.10 per cent. The next biggest player is PKO Leasing with 11.64 per cent of the
market share. The market is significantly spread, because all other companies have less than
10 per cent. market shares but together they account for more than 62 per cent. of Poland’s

leasing market.

Individual structure of vehicle leasing

market 3Q2018
M |dea Getin Leasing Group m Volkswagen Leasing GMbH
B PKO Leasing B Europejski Fundusz Leasingowy
mLeasing M Alior Leasing
Toyota Leasing Polska m Santander Leasing
BNP Paribas Lease Group ING Lease (Polska)
M |ssuer Masterlease Group
PSA Finance Polska Other
Santander Consumer Multirent Millennium Leasing

Pekao Leasing
2.52%

3.16% 2.91% /

3.60% —_372%—~
3.79%

3.86%

4.05% [
4.33%

4.69%

Source: leasing.org.pl

3. Description of the Issuer’s business activity

3.1 Analysis of lease contracts portfolio

In 2017, the Issuer signed 13,645 lease contracts, which was 37 per cent. more than in the

previous year.

The combined value of the transactions was PLN756 million, which was a 35 per cent.
increase on the previous year.
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The amount financed by the Issuer increased at a higher rate than in the whole Alliance. In
the three-year period between 2014 and 2017 it grew almost 300 per cent. from PLN255
million to PLN756 million. As at the end of October 2018, it amounted to PLN782 million
which was approximately 27 per cent. higher than in the ten months of 2017 approximately.

Number of signed lease contract (units)

13,645
1
1,733
9,973
3,626
975
7,710 7,702
2,405
717 6,387 1,401
887
4,701
S 8,285
6,593
2014 2015 2016 1H 2017 2017 2018
I Renault B Dacia Nissan B | nfiniti
h
respect to:
° brand of car
Finance Finance No of Finance
No of No of amount
Brand amount amount contract .
contracts (in PLN) contracts (in PLN) s (in
PLN)
RENAULT 7,405 | 41,7771,841 | 7,839 503,526,197 6 21
DACIA 3,225 105,423,196 | 3,477 131,077,555 8 24
NISSAN 1,581 91,413,578 2,133 147,834,439 35 62
INFINITI 1 174,805 0 0 - -
TOTAL 12,212 | 614,783,420 | 13,449 | 782,438,191 10 27
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. type of vehicle

Tvoe of No of Finance No of Finance No of Finance
yr?. | contract amount contract amount contract | amount

vehicle s (in PLN) s (in PLN) s (in PLN)

Passenger

carrying 7,205 366,569,422 9,052 481,835,986 26 31

vehicles

Light

commercial 3,808 248,213,998 4,397 300,602,205 15 21

vehicles

TOTAL 11,013 | 614,783,420 | 13,449 | 782,438,191 22 27

Over the last five years, the Alliance’s market share in Poland remained relatively at the same
level of about 13 per cent. In 2017, it sold nearly 76,500 vehicles which translated into a
14.01 per cent. market share. Overall since 2012, sales grew by over 78 per cent. In the first
half of 2018, the Alliance’s market share remained on a stable level of 13.7 per cent.

Alliance sales in Poland

(000" units) 14.1%
13.8% 13.7% 13.8% 13.7%
13.4% 76.5
13.2%
65.8
557 .
41.9
19.3
32.2
2012 2013 2014 2015 2016 2017 1H 2018
I Renault W Dacia o Nissan i Infiniti Alliance market share in Poland

3.2 Products offered by the Issuer

The Issuer offers leasing and rental financing products, as well as associated services and
insurances to Renault, Dacia, Nissan and Infiniti Leasing customers.
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3.3 Information about the Issuer’s market position

The Issuer was the leader on Renault/Dacia Leasing financing with 55 per cent. of Renault
Leasing registrations financed through RCI and 67 per cent. of Dacia Leasing registrations
financed through the Issuer in 2017.

As at the end of October 2018, the Issuer retains the leader’s position with financed 52.2 per
cent. of Renault Leasing registrations and 67.7 per cent. of Dacia Leasing registrations.

Renault — October 2018

Company name Volumes Share (in %)
RCI Leasing Polska sp. z 0.0. 5,993 52.2
PKO Leasing S.A. 963 8.4
Alior Leasing sp. z 0.0. 823 7.2
Idea Getin Group 808 7
mLeasing sp. z 0.0. 787 6.9
Millennium Leasing sp. z 0.0. 581 51
EFL S.A. 458 4
BZ WBK Leasing S.A. 311 2.7
Pekao Leasing sp. z 0.0. 231 2
Impuls-Leasing Polska sp. z 0.0. 159 14
Santander Leasing S.A. 140 1.2
Santander Consumer Multirent 102 0.9
BNP Paribas Leasing Group 74 0.6
Volkswagen Leasing GmbH sp. z 0.0. Oddzial w Polsce 23 0.2
Noble Finance S.A. 10 0.1
Leasing Polski sp. z 0.0. 5 0
PKO Bankowy Leasing sp. z 0.0. 4 0
BP Leasing S.A. 4 0
PSA Finance sp. z 0.0. 1 0
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Renault 2017

Company name Volumes Share (in %)
RCI Leasing Polska sp. z 0.0. 6,963 55
PKO Leasing S.A. 1,052 8
mLeasing sp. z 0.0. 739 6
Getin Leasing Group 575 5
BZ WBK Leasing S.A. 534 4
EFL S.A. 520 4
Millennium Leasing 494 4
Alior Leasing sp. z 0.0. 431 3
Idea Leasing Group 357 3
BNP Paribas Leasing Group 274 2
PEKAO Leasing sp. z 0.0. 261 2
Raiffeisen Leasing Polska S.A. 170 1
Impuls-Leasing sp. z 0.0. 185 1
Santander Consumer Multirent 100 1
Volkswagen Leasing GmbH sp. z 0.0. Oddzial w Polsce 30 0
BNP Paribas Leasing Services sp. z.0.0. 14 0
Leasing Polski sp. z 0.0. 5 0
Deutsche Leasing Polska S.A. 5 0
Siemens Finance sp. z 0.0. 4 0
Orix Polska S.A. 2 0
BPS Leasing S.A. 2 0
AKEF Leasing Polska S.A. 2 0
De Lage Landen Leasing Polska S.A. 1 0
FGA Leasing Polska sp. z 0.0. 1 0
Volkswagen Leasing GmbH sp. z o0.0. Oddziat w Polsce 1 0
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Dacia — October 2018

Company name Volumes Share (in %)
RCI Leasing Polska sp. z 0.0. 3,182 67.7
PKO Leasing S.A. 306 6.5
Idea Getin Group 230 4.9
mLeasing sp. z 0.0. 219 4.7
Pekao Leasing sp. z 0.0. 173 3.7
EFL S.A. 147 3.1
Alior Leasing sp. z 0.0. 132 2.8
Millennium Leasing sp. z 0.0. 69 15
BZ WBK Leasing S.A. 56 1.2
Santander Consumer Multirent 53 11
BNP Paribas Leasing Group 35 0.7
Volkswagen Leasing GmbH sp. z o0.0. Oddziat w Polsce 34 0.7
Impuls-Leasing sp. z 0.0. 30 0.6
Santander Leasing S.A. 28 0.6
Leasing Polski sp. z 0.0. 8 0.2
Raiffeisen Leasing Polska S.A. 1 0

Dacia 2017

Company name VVolumes Share (in %)
RCI Leasing Polska sp. z 0.0. 3,277 67
PKO Leasing S.A. 319 7
mLeasing sp. Z 0.0. 283 6
EFL S.A. 224 5
Getin Leasing Group 158 3
BZ WBK Leasing S.A. 129 3
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Millennium Leasing sp. z 0.0.

Idea Leasing Group

BPS Leasing S.A.

34 Issuer’s debt profile

1,400
1,200
1,000
800
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200

99

89
Alior Leasing sp. z 0.0. 70
PEKAO Leasing sp. z 0.0. 56
Raiffeisen Leasing Polska S.A. 43
BNP Paribas Leasing Group 41
Santander Consumer Multirent 40
Impuls-Leasing sp. z 0.0. 34
Volkswagen Leasing GmbH sp. z 0.0. Oddzial w Polsce 27
BNP Paribas Leasing Services sp. z.0.0. 8
Leasing Polski sp. z 0.0. 5
1
Siemens Finance sp. z 0.0. 1
Liabilities structure
(PLN million)
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Debt ratios
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3.5 Description of the Issuer’s key performance drivers and market forecast

The Issuer’s strategy will continue to be to maximize the financing of leasing Alliance
registrations through attractive financing products (leasing or rentals).

The strategy will also be to continue to develop services by extending the range of available
products and increasing sales of insurance packaged with financing.

Overall, the Issuer’s performance is expected to increase by more than 34 per cent. in 2020
(vs. 2017).

3.6 Issuer’s development strategy

The Issuer’s current operations model shall remain unchanged. The Issuer’s operations are
conducted primarily by relying on the knowhow of the employees of RCI Banque and
Renault in Poland. Aside from offering car leasing to enterprises and corporate clients, the
Issuer also maintains a wide range of supplementary services which include car insurances
and loan-related insurances. The Issuer’s strategy is to continue the development of the
aforementioned products.

3.7 Description of the Issuer’s main domestic and foreign investments, including capital
investments, in the period covered by the financial statement attached to the Information
Document

Not applicable.

3.8 Information about bankruptcy, restructuring or liquidation proceedings initiated regarding the
Issuer

Not applicable.
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3.9

3.10

3.11

3.12

3.13

3.14

3.15

Information about mediation, arbitration or enforcement proceedings pending against the
Issuer if the result of such proceedings may have a material effect on the Issuer’s business
activity

Not applicable.

Information about all other proceedings conducted by government authorities, judicial or
arbitration proceedings, including all pending proceedings, for at least the last 12 months or
proceedings which, according to the Issuer, may be initiated, which have had or may have a
material influence on the Issuer’s financial condition; or information that there are no such
proceedings.

There are no such proceedings.

Issuer’s liabilities material to the Issuer’s ability to perform its obligations towards the holders
of the financial instruments, especially related to influencing its economic and financial
position.

Not applicable.

Off-balance sheet liabilities of the Issuer and their structure (by maturity and category)

Not applicable.

Information on unusual events or circumstances in the period covered by the financial
statement attached to the Information Document, which may affect the results of the Issuer’s
business activity

Not applicable.

All changes to the Issuer’s business, economic and financial position and other information
relevant for their assessment, which occurred after preparing the financial information set out
in Annex 1.

Not applicable.

Biographies of the members of the Issuer’s managing and supervisory bodies

@ Management Board

Emmanuel Dussussois — President of the Management Board, appointed on
30 June 2017 for an unspecified term

Education:

° University of Economics — Bordeaux: DESS (Master Il) — Financial
Management (graduated in 1997); and

. University of Economics — Helsinki: Erasmus Programme.
Work experience:

. From 2017: Managing Director Territory East (PL-Baltic Countries-HU-
CZE-SK) — RCI Bank and Services;
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° From 25 July 2017: General Director at RCI Banque S.A. Oddziat w Polsce;

. 2013-2017: France Sales Director — DIAC — Subsidiary of RCI Bank and
Services;

. 2010-2013: France Marketing Director (DIAC);

. 2006-2009: Regional Sales Director (DIAC) — South East France;

. 2002-2008: Sales Manager/Project Manager/Group Manager - Paris Regional

Direction (DIAC); and

. 1999-2001: Customer Manager/Customer Director/Agency Director - BNP
Paribas Leasing Solutions.

The companies, other than the Issuer, in which Emmanuel Dussussois has been in the
last three years, or still is, a board member or a shareholder are as follows:

° RCI Banque S.A. Oddziat w Polsce — General Director (25 July 2018 —
present); and

° Renault SAS — shareholder (present).

Emmanuel Dussussois does not conduct any business activity outside the Issuer that
could have a material impact on the Issuer’s activity.

Emmanuel Dussussois does not conduct any activity which would be in conflict with
the Issuer’s business activity nor is he a shareholder or a member of a corporate body
of any of the Issuer’s competitors.

In the last five years, Emmanuel Dussussois has not been convicted of any crime
contained in Art. 18.2 of the Commercial Companies Code, crimes indicated in the
Act on Trading in Financial Instruments, the Act on Commodity Exchanges or the
Act on Public Offerings or similar crimes under foreign laws. In the last five years,

Emmanuel Dussussois has not been prohibited by any court from acting as a member
of the management or supervisory board of a company.

There have been no instances of a company, in which Emmanuel Dussussois was a
member of the management board or supervisory board in the last five years, being
declared insolvent, liquidated, restructured or put into receivership.

Emmanuel Dussussois has not been entered in the register of insolvent debtors
maintained under the Act on the National Court Register.

(b) Supervisory Board

Grzegorz Zalewski — Member of the Supervisory Board, appointed on 27 August
2008 for an unspecified term

Education:
o Maria Curie — Sktodowska University in Lublin (graduated in 1991).

Work experience:
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. From 2014: Managing Director Territory East (PL-Baltic Countries-HU-
CZE-SK) — Renault Polska sp. z 0.0.;

. From 1 July 2008: President of the Management Board — Renault Polska sp. z
0.0

. From 1 July 2013: Marketing Director Territory East (PL-Baltic Countries-
HU-CZE-SK) — Renault Polska sp. z 0.0.;

. 2005-2008: Poland Marketing Director — Renault Polska sp. z 0.0.;

. 2003-2005: Customer Department Director — Renault Polska sp. z 0.0.;

o 1999-2003: Sales Director — Renault Polska sp. z 0.0.; and

o 1996-1999: Sales Consultant — Renault Polska sp. z 0.0.

The companies, other than the Issuer, in which Grzegorz Zalewski has been in the last
three years, or still is, a board member or a shareholder:

° Renault Polska sp. z 0.0. — President of the Management Board (1 July 2008
— present); and

° Renault Retail Group Warszawa sp. z 0.0. — Member of the Management
Board (2009 — present).

Grzegorz Zalewski does not conduct any business activity outside the Issuer that
could have a material impact on the Issuer’s activity.

Grzegorz Zalewski does not conduct any activity which would be in conflict with the
Issuer’s business activity nor is he a shareholder or a member of a corporate body of
any of the Issuer’s competitors.

In the last five years, Grzegorz Zalewski has not been convicted of any crime
contained in Art. 18.2 of the Commercial Companies Code, crimes indicated in the
Act on Trading in Financial Instruments, the Act on Commodity Exchanges or the
Act on Public Offerings or similar crimes under foreign laws. In the last five years,
Grzegorz Zalewski has not been prohibited by any court from acting as a member of
the management or supervisory board of a company.

There have been no instances of a company, in which Grzegorz Zalewski was a
member of the management board or supervisory board in the last five years, being
declared insolvent, liquidated, restructured or put into receivership.

Grzegorz Zalewski has not been entered in the register of insolvent debtors
maintained under the Act on the National Court Register.

Enrico Rossini — Member of the Supervisory Board, appointed on 15 November
2017 for an unspecified term

Education:
. Finance Master MBA, Finance and controlling, School: EFESO — Bologna,
Italy — 1997;
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University diploma: Economy and Commerce, School : Universita degli
Studi di Bologna — Bologna, Italy — 1995; and

Diploma scientific high school, School: Liceo Scientifico A. Oriani di
Ravenna — Ravenna, Italy — 1989.

Work experience:

From 2017: Commercial Director et RCI Banque executive committee
member — RCI Bank and Services, France — Paris;

2016-2017: Fleet, Used Vehicles and Electric Vehicles Business Unit
Director — RCI Bank and Services, France — Paris;

March 2016 — October 2016: Used Vehicles Business Unit Director — RCI
Bank and Services, France — Paris;

2015-2016: Long Term Rental Director in Italy, President and Managing
Director of LEASYS — FCA BANK S.p.A., Italy — Rome;

2012-2015: Managing Director of Fiat Credit France (retail activity) and
President of FAL Fleet Services (Long Term Rental activity) - FGA Capital
S.p.A., France — Trappes;

2009-2012: Sales and Marketing Director - FGA Capital S.p.A., ltaly —
Turin;

May 2008-December 2008: Marketing Director (Retail & Long Term Rental)
— FIAT Group Automobiles Financial Services, Italy — Turin;

2004-2008: Marketing Director (Retail) - FIATSAVA, Italy — Turin;
2003-2004: Deputy Commercial Director - FIATSAVA, ltaly — Turin;

2001-2003: Product and Services Manager (Marketing Department) -
FIATSAVA, Italy — Turin;

2000-2001: Financial Analyst (Sales Department) - FIATSAVA, ltaly —
Bologna;

1999-2000: Deputy Credit Director - Fiat Credit FRANCE S.A., France —
Evry;

July 1998-December 1998: Wholesale Analyst - FC FRANCE S.A., France —
Paris; and

1997-1998: Training program for new diplomas - FIDIS S.P.A., Italy — Turin.

The companies, other than the Issuer, in which Enrico Rossini has been in the last
three years or still is a board member or a shareholder are as follows:

RCI Zrt (a company incorporated in Hungary) — President of the Supervisory
Board (15 November 2017 — present);
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. RCI Leasing Romania ifh (a company incorporated in Romania) — Member
of the Supervisory Board (15 November 2017 — present); and

. RCI Finance SA (a company incorporated in Switzerland) — President of the
Supervisory Board (8 June 2017 — present).

Enrico Rossini does not conduct any business activity outside the Issuer that could
have a material impact on the Issuer’s activity.

Enrico Rossini does not conduct any activity which would be in conflict with the
Issuer’s business activity nor is he a shareholder or a member of a corporate body of
any of the Issuer’s competitors.

In the last five years, Enrico Rossini has not been convicted of any crime contained in
Art. 18.2 of the Commercial Companies Code, crimes indicated in the Act on Trading
in Financial Instruments, the Act on Commodity Exchanges or the Act on Public
Offerings or similar crimes under foreign laws. In the last five years, Enrico Rossini
has not been prohibited by any court from acting as a member of the management or
supervisory board of a company.

There have been no instances of a company, in which Enrico Rossini was a member
of the management board or supervisory board in the last five years, being declared
insolvent, liquidated, restructured or put into receivership.

Enrico Rossini has not been entered in the register of insolvent debtors maintained
under the Act on the National Court Register.

Carlos de la Torre — Member of the Supervisory Board, appointed on 7 May
2018 for an unspecified term

Education:

o Industrial Engineering, Industrial Organization specialty — Technical Superior
School For Industrial Engineers (E.T.S.I.1.M), Madrid 1998.

Work experience:

° From 2018: Territory Director G9 Europe RCI Bank and Services (Renault
Crédit International), Paris;

° 2013-2017: Managing Director Spain and Portugal RCI Bank And Services
Iberia, Madrid,;

° 2008-2013: Managing Director Renault Retail Group Spain France Renault
Retail Group, Madrid,;

. 2005-2008: Cluster Director Madrid East Renault Retail Group, Madrid;

o 2000-2005: Marketing & Communication Director Renault Crédit

International (RCI Spain Group), Madrid,;

. 1997-2000: Brand Manager Twingo — Clio in Spain Renault Spain
Commercial, Madrid;
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3.16

. 1995-1997: Forecasting Markets and Volumes Renault SAS, Central
Marketing Direction, Madrid;

. 1992-1995: Commercial for Regional Territory 2 (Vizcaya, Burgos and
Segovia, Spain) Renault Spain Commercial, Madrid;

. 1990-1991: Commercial Projects Responsible Renault Spain Commercial,
Madrid; and

o 1989-1990: Training Gestionnaires 2000 Renault Spain Commercial, Madrid
and Valladolid.

The companies other than the Issuer in which Enrico Rossini was in the last three
years or still is a board member or a shareholder:

. RCI Zrt (a company incorporated in Hungary) — Member of the Supervisory
Board (30 April 2018 — present);

° RCI Financial Services s.r.o (a company incorporated in Czech Republic) —
Member of the Supervisory Board (1 August 2018 — present);

. Overlease SA (a company incorporated in Spain) — President of the
Supervisory Board (15 October 2013 — present); and

o RCICOM SA (a company incorporated in Portugal) — President of the
Supervisory Board (24 May 2016 — present).

Carlos de la Torre does not conduct any business activity outside the Issuer that could
have a material impact on the Issuer’s activity.

Carlos de la Torre does not conduct any activity which would be in conflict with the
Issuer’s business activity nor is he a shareholder or a member of a corporate body of
any of the Issuer’s competitors.

In the last five years, Carlos de la Torre has not been convicted of any crime
contained in Art. 18.2 of the Commercial Companies Code, crimes indicated in the
Act on Trading in Financial Instruments, the Act on Commodity Exchanges or the
Act on Public Offerings or similar crimes under foreign laws. In the last five years,
Carlos de la Torre has not been prohibited by any court from acting as a member of
the management or supervisory board of a company.

There have been no instances of a company, in which Carlos de la Torre was a
member of the management board or supervisory board in the last five years, being
declared insolvent, liquidated, restructured or put into receivership.

Carlos de la Torre has not been entered in the register of insolvent debtors maintained
under the Act on the National Court Register.

Information about the Issuer’s shareholding structure and the list of the Issuer’s shareholders
which are entitled to at least 5 per cent. of votes at the Issuer’s shareholders’ meeting

RCI Banque is the sole shareholder of the Issuer and is entitled to 100 per cent. votes at the
Issuer’s shareholders meeting.
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ANNEX 1

THE ISSUER’S FINANCIAL STATEMENT FOR THE FINANCIAL YEAR ENDED 31
DECEMBER 2017 WITH THE AUDITOR’S OPINION
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RCI LEASING POLSKA SP.Z 0.0.
FINANCIAL STATEMENT
FOR THE FINANCIAL YEAR ENDED AS OF

31 DECEMBER 2017
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RCI Leasing Polska Sp. z 0.0. Financial Statement for the Financial Year Ended as of 31 December
2017

STATEMENT BY THE MANAGEMENT BOARD

In conformity to Article 52 clause 1 of the Accounting Law of 29 September 1994 (Journal of Laws of
2018, item 395, as amended), the Board of RCI Leasing Polska Co. Ltd. (hereinafter referred to as “the
Company”) has submitted a Financial Statement for the Company, duly comprising the following:

1) Introduction to the Financial Statement,

2) Balance Sheet drafted as of 31 December 2017, showing an Asset and Liability amount of PLN
1,158,387.59;

3) Profit and Loss Account for the period of 1 January 2017 until 31 December 2017, showing
net profit of PLN 12,305,166.08;

4) Specification of changes to the Company’s equity for the period of 1 January 2017 until 31
December 2017, showing a reduction in equity by PLN 1,404,620.36;

5) Cash Flow Account for the period of 1 January 2017 until 31 December 2017, showing a
reduction in net cash assets by PLN 59,171,987.93;

6) Additional information and clarification.

[Signed on the Polish original] [Signed on the Polish original]
Emmanuel Pierre Dussussois Mehdi Maxime Mecheri
Chairman of the Board Financial Director

Person responsible for accounts management

Warsaw, 25 June 2018
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RCI Leasing Polska Sp. z 0.0.
Introduction to the Financial Statement
(all statistics in PLN)
1 Company ldentification Data
1.1. Company Name
RCI Leasing Polska Sp. z 0.0., hereinafter referred to as “the Company”
1.2. Company Registered Address
Marynarska 13
Warsaw 02-674

1.3. National Court Register Entry

Respective court of registry District Court for the Capital City of Warsaw,
Warsaw, 13th Commercial Division

Date 26 June 2001

Register entry number KRS 0000021796

1.4. Basic Field (subject matter) and Period of Company Operations

The Company began operation on 16 October 1998. According to (Company) Articles of Association,
the main field of business activities comprises the following: lease of machines and equipment,
financial leasing, sales of mechanical vehicles, other forms of issuing loans, and intermediary services
in the sales of insurance.

On 21 January 2013, the court of registry amended the Company name (Renault Credit Polska Sp. z
0.0.) to read “RCI Leasing Polska Sp. z 0.0.” No other data or the field (subject matter) of Company
operations was amended.

The Company is 100% owned by RCI Banque S.A. (France), who are also a lower-tier parent entity
responsible for the drafting of a consolidated financial statement of the equity group comprising the
Company as a subsidiary. The consolidated financial statement is available at www.rcibs.com.

Renault SAS are the top-tier parent entity for the Company. The consolidated statement for the
Renault Group is available at www.renault.com.

In 2017, the Management Board was composed of the following members:
Philippe Metras, Chairman of the Board — until 30 June 2017
Emmanuel Pierre Dussussois, Chairman of the Board — as of 1 July 2017

In the years 2016 and 2017, the Supervisory Board of the Company was composed of the following
members:

Grzegorz Jarostaw Zalewski

Daniel Rebbi
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Andreas Gabriel
The Company has been established for an indeterminate period.
1.5. Period Described in the Financial Statement

The Financial Statement was drafted for the period of 1 January 2017 until 31 December 2017;
comparative data span the period of 1 January 2016 until 31 December 2016.

1.6. Assumption of Continuity as a Going Concern

The Financial Statement was drafted under the assumption of the Company as a going concern for
the predictable future.

2. Applicable and Significant Rules of Accounting:
The Financial Statement was drafted with the following rules of accounting applied:
2.1. Basis for Drafting the Financial Statement

The Financial Statement was drafted in conformity to the rules of accounting applicable on the
territory of the Republic of Poland, duly specified in the Accounting Law of 29 September 1994
(Journal of Laws of 2018, item 395, as amended), and to implementation provisions published on the
basis thereof.

Rules of accounting adopted by the Company have been applied on a continuous basis, and remain in
conformity to rules prevailing over the previous financial year.

The Polish zloty is the currency recognised by the Company for business and reporting purposes.
2.2. Intangible and Legal Assets

Intangible and legal assets are property rights acquired by the Company, categorised as fixed assets
and commercially usable, their expected commercial viability period exceeding one year, and
intended to meet the entity’s needs and requirements, software licences and software in particular.

Intangible and legal assets are initially recognised by purchase price or cost of manufacturing.
Following initial recognition, intangible and legal assets are valuated purchase price or cost of
manufacturing reduced to reflect depreciation and impairment loss allowances. Intangible and legal
assets are depreciated according to the straight-line method over a period reflecting the estimated
period of their economic viability, i.e. 2 (two) years in case of intangible and legal assets.

Depreciation period estimates and the depreciation method alike are reviewed at the end of each
financial year.

As of the balance-sheet date, the Company assesses (on a case by case basis) whether the balance-
sheet value of assets accounted for exceeds the value of future expected economic proceeds. Should
any premises exist to suggest the above, the balance-sheet value of said assets shall be reduced to
the net sales price level. Impairment loss allowances are recognised and accounted for as part of
other operating costs.

2.3. Tangible Assets
Tangible assets are presented in the Financial Statement according to the following groups:

* Fixed assets (such as machines and equipment, means of transportation, other fixed assets),
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¢ Fixed assets under construction.
2.3.1. Fixed Assets

Any fixed asset item qualifying for recognition as an asset component is initially recognised according
to the purchase price or cost of manufacturing.

The purchase price and cost of manufacturing of fixed assets under construction usually includes the
entire amount of costs actually incurred by the entity throughout the period of construction,
assembly, and adjustment and improvement, up until and including the balance-sheet date or date
of approval for use, including the following:

e Non-deductible VAT and excise tax,

e Cost of servicing (handling) liabilities pledged to finance such assets and related exchange rate
differences, reduced to reflect related revenue.

Fixed assets are valuated at purchase price, cost of manufacturing or revaluation, all and any of
which reduced to reflect depreciation and impairment loss allowances. Revaluation is subject to
separate legal provisions. The revaluation result is referenced against equity based on valuation re-
appraisal. Upon fixed asset sales or liquidation, the remaining revaluated equity amount is re-
accounted as reserve equity.

No revaluation was performed during the period of Company operation.

Costs incurred once the fixed asset has been approved for use, such as costs of repairs and/or
inspection and operating expenses, affect the financial performance for the reporting period during
which they had been incurred. Notwithstanding the above, should it be possible to prove that such
costs had resulted in increased future economic proceeds due to the holding of a given fixed asset
above and beyond proceeds originally assumed, such costs shall duly increase the fixed asset’s initial
value.

Fixed assets — with the exception of land — are depreciated according to the straight-line method
over the period reflecting the estimated period of their economic viability, or over the shorter of the
two periods: of economic viability or of the right to use, the latter defined as follows:

Fixed Asset Type Estimated period of usability
Machinery and equipment 7 years

Means of transportation 5 years

Other fixed assets 5 years

Investment in third party fixed 10 years

assets

Initial low unit value fixed assets (below PLN 3,500) are recognised on a one-off basis as part of the
costs shown in the Profit and Loss Account.

Economic viability period estimates and the depreciation method are duly reviewed as of the end of
every financial year to verify whether the methods applied and depreciation period conform to the
expected timetable for economic proceeds produced by said fixed asset.

As of the balance-sheet date, the balance-sheet value of tangible fixed assets is reviewed to establish
whether if has exceeded the value of future economic proceeds. Should such value be exceeded, it is
reduced to the net sales price level. Loss of value impairment allowances are recognised as part of
the Profit and Loss Account.
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2.3.2. Fixed Assets under Construction

The fixed asset under construction item is initially recognised as the total cost directly associated
with the purchase or manufacturing of such assets.

Fixed assets under construction are valuated as of the balance-sheet date as total cost directly
associated with the purchase or manufacturing of such assets, including financial expenses reduced
to reflect permanent loss impairment-related allowances. Furthermore, fixed assets under
construction include investment materials. Fixed assets under construction are not subject to
depreciation prior to the date of completing the construction process and approval for use.

2.4. Financial Leasing
2.4.1. The Company as a Lessor

The Company is party to lease contracts, pursuant to which it provides fixed assets for paid use or
proceeds collection for pre-specified periods of time.

In case of financial lease contracts pursuant to which all of the risk and proceeds arising from the
holding of assets recognised as the subject matter of the contract are basically transferred to the
other party, the subject matter of the lease is no longer recognised in the balance sheet, whereas the
receivable equivalent to the current minimum lease payment value is. Receivables are recognised on
the asset site as long- or short-term items, respectively.

Lease payments are apportioned between financial proceeds and reduction of outstanding lease
receivables, respectively, to enable a fixed rate of return to be established for outstanding payments.

Lease payments on contracts which do not meet financial lease contract criteria are recognised as
revenue in the Profit and Loss Account according to the straight-line method over the entire lease
contract term. Fixed assets or intangible and legal assets defined as the subject matter of such
operational lease are recognised in the balance sheet as fixed assets.

2.4.2. Allowances to Adjust Lease Investment Value

Adjustment allowances are created once lessees are categorised by individual risk groups, such
classification developed according to the maturity structure of overdue lease instalments payable by
the given lessee. Depending on the term of overdue current lease payments, the Company adopted
the following coefficients for purposes of establishing provisions for lease investments and
receivables:

Group 2017 coefficient 2016 coefficient
0-30 days 0.50% 0.50%

30-60 days 1.90% 1.90%

60-90 days 26.20% 26.20%

Above 90 days 40.00% 40.00%

Outstanding receivables recognised as the basis for calculating provisions shall be reduced to reflect
the hedging (collateral) value. Furthermore, the Company identifies lease contracts terminated prior
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to the lease contract expiry date. Depending on the status of the given lease contract, the Company
categorises them as:

* Terminated contracts with the fixed asset as yet not recovered,

e Terminated contracts, fixed asset recovered but not resold or re-leased,
e Lease receivables subject to ongoing judicial proceedings,

e Lease receivables subject to ongoing debt collection proceedings.

For purposes of all lease contracts listed, the Company establishes provisions amounting to the full
value of lease receivables or of any given fixed asset recovered but not resold, with the exception of
receivables on terminated contracts involving fixed assets recovered but not resold, related
provisions reaching 40% of outstanding receivables reduced to reflect the hedging (collateral) value.

Coefficients as specified have been established on the basis of a historical analysis of the burden of
claims for the lease portfolio.

In case of contracts with the expected asset sales price established on basis of EUROTAX (motor
vehicle valuation database) data below the value of equity outstanding as of the end of the contract
term, the Company creates an allowance to adjust the residual value. The allowance adjusting the
residual value is established as a difference between the buy-out value of the subject matter of the
lease as of the end-of-contract date, and the amount of the expected potential net price to be
secured for sales of the given fixed asset according to EUROTAX data for assets unsold as of the
provision calculation date, or the price actually secured for the sales of assets sold as of the provision
calculation date.

2.4.3. The Company as a Lessee
In the financial years 2017 and 2016, the Company was party no agreements as a lessee.
2.5. Inventory

The Company categorises all goods defined as the subject matter of lease or rental contracts unsold
as of the balance-sheet date, for which lease or rental contracts have expired, as inventory.

Inventory is valuated according to the lower of the two amounts: the value of outstanding equity, or
the net sales value potentially securable for the sales of the given asset, by applying an allowance to
adjust the residual value of a given asset.

The net sales price is defined as the sales price potentially securable as of the balance-sheet date not
including VAT or excise tax, reduced to reflect any discounts, rebates, or similar measures, as well as
costs associated with the process of adjusting the asset component for sales purposes and for the
sales process itself, and increased to reflect any related grants or subsidies.

The Company recognises any goods purchased towards a future lease contract as advances on
deliveries. Advances on deliveries are valuated at purchase price.

2.6. Short- and Long-Term Receivables

Receivables are valuated according to the outstanding payment value, and pursuant to the prudent
valuation principle. The value of receivables is adjusted in recognition of the probability of their
settlement by applying an adjustment allowance recognised as other operational costs or financial
costs, respectively — depending on the type of receivable the adjustment allowance concerns. @

0040223-0000250 WR:6227913.16 57




Any receivables recognised as redeemed, past due, or non-recoverable are decreased by applying
earlier allowances to adjust their value.

Any receivables recognised as redeemed, past due, or non-recoverable, for purposes of which no
allowances to adjust their value had been applied - or allowances had not been applied in full —are
recognised as other operational costs or financial costs. Any reversal of a formerly applied allowance
is recognised as a reduction in operational costs or financial costs for a given period, or as revenue.

2.7. Foreign Currency Transactions

Any transactions denominated in currencies other than Polish zlotys are converted into Polish zlotys
according to the exchange rate applicable as of the transaction date, or the exchange rate specified
by the forward contract associated with the given transaction.

As of the balance-sheet date, any assets or liabilities denominated in currencies other than Polish
zlotys are converted into Polish zlotys according to the average exchange rate applicable as of that
date and established for the given currency by the National Bank of Poland. conversion-related
exchange rate differences are recognised as revenue or financial cost.

The following exchange rates have been adopted for valuation purposes:
EUR

31 December 2017 —4.1709

31 December 2016 —4.4240

2.8. Cash and Cash Equivalents

Cash in hand and on bank accounts is valuated according to its nominal value.

The cash item recognised in the Cash Flow Account comprises cash on bank accounts and bank
deposits with maturity dates calculated as of the balance-sheet date not exceeding three months,
not recognised as part of deposit and investment activities.

2.9. Deferred Expenses and Accruals

The Company recognises all deferred expenses for costs applicable to future reporting periods.
Deferred expenses for respective costs are recognised according to the probable value of payables
applicable to the current reporting period.

2.10. Share Equity

Share equity is recognised according to the amount defined in (Company) Articles of Association and
duly entered in the Court Register. Differences between the fair value of secured payment and
nominal value of shares are recognised as part of reserve equity. In case of own equity buyout, any
related payment is charged against the Company’s equity, and recognised in the balance sheet under
the “issued equity (fund)” item.

2.11. Provisions

Provisions are recognised whenever the Company carries a (legal or customary) obligation related to
past events, once it becomes certain or highly probable that performance of such obligation shall
yield a necessity of expending funds tantamount to economic proceeds, and once the amount of
such liability can be credibly appraised.
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In case of lease contracts comprising a services section — such as technical inspections or change of
tyres — the Company establishes a provision for potential service-related losses.

2.12. Bank Credits and Loans and Financial Liabilities Earmarked for Trading

As of the date of initial recognition, bank credits, loans, and liabilities on the issue of debentures are
recognised according to cost defined as the value of cash received, and comprising the cost of
securing a given credit/ loan. Thereafter, all and any bank credits, loans, and liabilities on the issue of
debentures (with the exception of liabilities earmarked for trading) are valuated according to the
adjusted purchase price (amortised cost) with the effective interest rate applied.

2.13. Deferred Income Tax

Deferred income tax is established with the use of the balance-sheet liability method for all and any
transition differences occurring as of the balance-sheet date between the basic value of assets and
liabilities as shown in the financial statement.

A deferred income tax provision is established for all positive transition differences, unless such
deferred income tax provision is created as a result of goodwill depreciation or initial recognition of
an asset or liability component associated with a transaction not recognised as a business merger,
and (as of the date of entering into such transaction) does not affect gross financial performance,
taxable income, or tax loss.

A deferred income tax asset component is recognised for any negative transition differences and/or
unused tax losses deferred to future years (financial periods) according to the probable amount of
future taxable income allowing the consumption of any respective differences and/or losses listed.

The balance-sheet value of the deferred income tax asset component is reviewed as of each balance-
sheet date, and is subject to relevant reduction to reflect the lost probability of reaching a specific
taxable income level sufficient to realise the deferred income tax asset component in part or in
whole.

Deferred income tax and deferred income tax provision assets are valuated with the use of tax rates
applicable according to legal provisions pending up to and including the balance-sheet date, for the
period of an asset component being realised or a provision dissolved. The Financial Statement
recognises deferred income tax and deferred income tax provision assets as separate items.

2.14. Financial Assets

As of the date of initial recognition, financial instruments are valuated according to cost (purchase
price) defined as the fair value of payment made. All transaction costs are recognised as part of the
initial value of financial instruments.

Upon initial recognition, financial instruments are classified according to one of the four categories
listed, and duly valuated as described below:

1) Financial instruments retained up until maturity — valuated according to the adjusted purchase
price (amortised cost) established with the use of the effective interest rate;

2) Loans granted and own receivables — valuated according to the adjusted purchase price
(amortised cost) established with the use of the effective interest rate; short-term maturity
receivables with no interest rate specified are valuated according to the amount of outstanding
payment;
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3) Financial instruments earmarked for trading — valuated according to fair value, any gains/ losses
due to value adjustment duly recognised in the Profit and Loss Account;

4) Financial assets available for sale — valuated according to fair value, any gains/ losses due to value
adjustment duly recognised in the Profit and Loss Account.

Fair value of financial instruments traded on the active market is established against prices quoted
on such market as of the balance-sheet date. Should no market price be quoted, fair value is
established on the basis of a market price quoted for a similar instrument, or of the cash flow
forecast.

2.15. Derivatives

Derivatives not meeting requirements of hedging (collateral) accounting are valuated according to
fair value. Any changes to the fair value of derivatives are duly recognised in the Profit and Loss
Account.

If a derivative is a hedging instrument, changes to its fair value — nature of said collateral pending —
are compensated against changes to the fair value of assets, liabilities, and probable future liabilities
in the Profit and Loss Account, or recognised as a separate share equity component until such
moment as the hedged item is recognised on the Company’s accounts. Any change to the fair value
of a derivative concerning an ineffective part of the collateral is immediately recognised in the Profit
and Loss Account.

In view of the fact that hedging applied by the Company (swap and interest rate-based forward
contracts) does not meet requirements allowing the application of hedging (collateral) accounting
rules, any profit and loss generated as a result of changes to the fair value of the item hedged and of
the hedging instrument is directly recognised in the Profit and Loss Account for the given financial
period.

2.16. Permanent Loss of Financial Asset Value

As of each balance-sheet date, the Company appraises the potential existence of proof pointing to
the permanent loss of value for an asset component or group of assets. Once it has been established
that such proof exists, the Company establishes the estimated recoverable asset component value,
and applies an adjustment allowance to reflect such loss of value, at an amount equivalent to the
difference between the recoverable value and the balance-sheet value. Any loss attributable to loss
of value is recognised in the Profit and Loss Account for the current period. Should assets have been
formerly revaluated, the loss shall reduce any revaluated equity, and then be recognised in the Profit
and Loss Account for the current period.

2.17. Recognition of Revenue

Revenue is recognised at the amount equivalent to any probable economic proceeds obtainable by
the Company and allowing credible valuation.

2.17.1. Financial Lease-Related Revenue

Revenue on financial lease transaction interest is recognised as of the date of its calculation (with the
effective interest rate applied) provided that its collection is not uncertain. The value of interest-
related receivables is adjusted by accounting for the probability of their collection, by applying an
adjustment allowance recognised as financial cost.

2.17.2. Long-Term Services Provision
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Some long-term rental and lease contracts entered into by the Company include services, such as
change of tyres and technical inspection. Fees for such extra services are incorporated into monthly
payments. Until the date of contract expiry, revenue on such services is recognised up to the value of
the margin budgeted as of the contract date. The budgeted margin is not amended during the
contract term, and is not subject to any form of settlement as of the end of contract term.

2.17.3. Revenue on Intermediary Services in Insurance Sales

Revenue on insurance products on offer is recognised as commission on serving as an intermediary in
the sales of insurance, based on an economic analysis. Such commission is recognised (in conformity
to the rule of proportionality of revenue and cost and the principle of economic content prevalence
over legal form) according to the rule of the advancement of a service and/or activity for periods in
the course of which such service or activity is delivered, or during which the Company completes
performance of a given activity.

2.17.4. Interest on Lease Receivables

Interest-related revenue is recognised as of the date of its calculation (with the effective interest rate
applied) provided that its collection is not uncertain.

2.17.5. Penalty Interest on Lease Receivables

Penalty-related revenue is recognised as of the date of interest payment. Prior to lodgement, interest
is recognised as part of receivables.

2.17.6. Revenue on and Cost of Settlement of Insurance for Vehicles Subject to Financial Lease

Vehicle insurance-related cost is covered in full for the entire insurance period, and recognised (with
the straight-line method applied) for the respective period in the Profit and Loss Account. All cost of
insurance arising from individual lease contract schedules is duly re-invoiced.

In case of any discrepancy between the date of insurance-related expense and the respective re-
invoiced revenue, the Company recognises costs under the “short-term deferred expenses and
accruals” asset item.

2.17.7. Financial Revenue

Financial revenue chiefly comprises interest on deposits of free cash on bank accounts, commissions
and interest on loans granted, penalty interest applicable to delays in the payment of receivables
other than lease-related receivables, volume of dissolved provisions established for financial activity
purposes, positive exchange rate differences, and value of written-off credits and loans.

2.18. Cost Recognition
2.18.1. Handling Fees, Discounts, Costs of Acquisition

Costs of acquisition (incurred in connection with lease or rental contracts entered into), the handling
fee invoiced to clients upon lease contract commencement, and discounts on lease contracts secured
from manufacturers of the goods leased are settled on a monthly basis throughout the term of the
lease contract with the use of a model clearing the entire value of costs incurred/ revenue gained per
month, in recognition of the portfolio of lease contracts entered into during a given period. The
Company recognises direct costs of acquisition and handling fee- and discount-related revenue under
short- and long-term receivable items.

2.18.2. Costs of Operational (Business) Activities
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Evidence of all costs by type is kept in recognition of the following categories:

e Depreciation (applies to tangible fixed assets and to intangible and legal assets),
¢ Materials and energy consumption,

e Third-party services,

e Taxes and fees (including the excise tax and tax on means of transportation),

* Remuneration (salaries and wages),

e Social security and other benefits,

e Other costs by type (including, but not limited to, dealership fees).

Costs are settled over monthly periods.

2.18.3. Financial Costs

Financial costs chiefly comprise interest on credits and loans, penalty interest on overdue payables,
provisions established for purposes of certain or probable losses on financial operations, non-lease
contract-related commissions and handling fees payable by the Company, and negative exchange
rate differences.

[Signed on the Polish original] [Signed on the Polish original)

Emmanuel Pierre Dussussois Mehdi Maxime Mecheri
Chairman of the Board Financial Director
Person responsible for accounts management

Warsaw, 25 June 2018
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RCI Leasing Polska Sp. z 0.0.
Balance Sheet

(all statistics in PLN)

ASSETS Note 31.12.2017 31.12.2016
||
Fide Assets 725510 209.19 | 511 046 103.88
Intangible and legal assets 1
Other intangible and legal assets 490 995.74 64 962.20
Advances for intangible and legal assets 39 500.00 39 500.00
530495.74 104 462.20
Tangible fixed assets 2
Fixed assets 66427 778.43 | 14511133.14
Means of transportation 65571 190.51 | 13601 375.66
Other fixed assets 856 587.92 909 757.48
Fixed assets under construction 29788.19 32 079.00
66 457 566.62 | 14543 212.14
Long-term receivables 3
From related entities 92 906.21 606 075.64
From other entities 574 851 843.94 | 432 164 122.33
574 944 750.15 | 432 770 197.97
Long-term deferred expenses and accruals
Deferred income tax assets 143 81514 584.41 | 62966 610.77
Other deferred expenses and accruals 4 2 062 812.27 661 620.80
83577 396.68 | 63628 231.57
Curlrent assets 432 877 667.40 | 403 588 235.75
Inventory 5
Commodities 2124 916.63 1472 242.77
2124916.63 1472 242.77
Short-term receivables
Receivables from related entities 862 068.16 8 937 570.57
| Trade receivables 6.1 862 068.16 8937 570.57
Receivables from other entities 423 823 768.03 | 327 860 814.42
Trade receivables 6.2 411921 018.26 | 319989 380.46
Due to taxes, grants, customs, social security 11902 749.77 7 855 791.26
and health insurance, and other public law
titles
Other 0.00 15642.70
424 685 836.19 | 336 798 384.99

Short-term investments

0040223-0000250 WR:6227913.16

63




Short-term financial assets 3607 294.62 | 62779 282.55
Cash and other monetary assets 71 3607 294.62 | 62779 282.55
3607 294.62 | 62779 282.55
Short-term deferred expenses and accruals 8 2 459 619.96 2538 325.44
ASSETS TOTAL 1158 387 876.59 | 914 634 339.63
LIABILITIES Note 31.12.2017 31.12.2016
Equity
Issued equity (fund) 9.1 69 500 000.00 69 500 000,00
Reserve equity, including: 10433 195.76 10433 195.76
Sales (issue value) surplus over face value of - -
stock (shares)
Net profit 12 305 166.68 10900 546.32
92 238 362.44 90 833 742.08
Payables and provisions for payables 1066 149514.15 | 823 800 597.55
Provisions for payables
Deferred income tax provision 14.3 3267 889.58 2279 466.44
3267 889.58 2279 466.44
Long-term payables
To related entities 101 69 500 000.00 28 500 000.00
To other entities 10.2 525583 838.15 | 378 000 000.00
Credits and loans 476 000 000.00 | 378 000 000.00
On issue of debentures 49 583 838.15 -
595 083 838.15 | 406 500 000.00
Short-term payables
Payables to related entities 12 021 270.09 76 040 540.02
Trading payables 111 886 621.45 1042 716.31
Other 11 134 648.64 74 997 823.71
Payables to other entities 446 886 227.71 | 335943561.04
Credits and loans 428 648 276.45 | 313 297 449.58
On issue of debentures 57 698.63 -
Trade payables 11.2 15 330 501.75 14 891 196.57
Due to taxes, grants, customs, social security 2 348 165.09 3138115.54
and health insurance, and other public law
titles
Other 501 585.79 4616 799.35
Special-purpose funds 6 675.70 4904.38

458 914 173.50

411 989 005.44
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Deferred expenses and accruals

Negative goodwill

Other deferred expenses and accruals 8 883612.92 3032 125.67
- Long-term - -
- Short-term 121 8 883 612.92 3032 125.67

8 883612.92 3032 125.67

LIABILITIES TOTAL

1158 387 876.59

914 634 339.63

[Signed on the Polish original)

Emmanuel Pierre Dussussois
Chairman of the Board

Warsaw, 25 June 2018
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Financial Director
Person responsible for accounts management
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RCI Leasing Polska Sp. z 0.0.
Profit and Loss Account

(all statistics in PLN)

Note 01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016

Net sales revenues and equivalent items, including: | 13
- from related entities 325 489.78 399 475.19
Net revenue on product sales 80360 659.21 | 60938 881.91
80360659.21 | 60938 881.91

Costs of business operations

Depreciation

(2 140 968.37)

(328 677.58)

Materials and energy consumption

(118 365.01)

(71 133.82)

Third-party services

(10601 917.11)

(7 806 318.74)

Taxes and fees, including:

(2 982 324.59)

(2 394 158.48)

- excise tax

Remuneration {salaries and wages)

(263 986.25)

(256 489.95)

Social security and other benefits, including:

(65 724.84)

(75 716.01)

- retirement benefits

Other costs by type

(8 213 115.09)

(6 402 278.30)

(24 386 401.26)

(17 334 772.88)

Sales profit 5597425795 | 43604 109.03
Other operational revenue
Profit on allocation of non-financial fixed assets 3075.33 141 771.06
Other operational revenue 6538 158.74 1 000 593.05
6 541 234.07 1142 364.11
Other operational costs
Other operational costs (6479 273.87) (797 454.47)
(6 479 273.87) (797 454.47)
Profit on business operations 56 036 218.15 | 43949 018.67
Financial revenue
Interest, including: 46 233.45 2262.84
- from related entities - -
Other 605.27 1157.76
46 838.72 3420.60

Financial costs

Interest, including:

(30 288 042.96)

(21 606 272.89)

- to related entities

(3 001 078.00)

(8 251 975.51)

Other |

(12 048.73)

(18 195.85)
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(30 300 091.69)

(21 624 468.74)

Gross profit

25782 965.18

22 327 970.53

||

Income tax

14 | (13 477 798.50)

(11 427 424.21)

Net profit

12 305 166.68

10900 546.32

[Signed on the Polish original]

Emmanuel Pierre Dussussois
Chairman of the Board

RCI Leasing Polska Sp. z 0.0.
Changes to (Own) Equity

(all statistics in PLN)

[Signed on the Polish original]

Mehdi Maxime Mecheri
Financial Director

Person responsible for accounts management

01.01.2017 -
31.12.2017

01.01.2016 -
31.12.2016

Own equity at beginning of period, after adjustment

90 833 742.08

92 040 779.50

Issued equity, beginning of period

69 500 000.00

69 500 000.00

Issued equity, end of period

69 500 000.00

69 500 000.00

Share equity, beginning of period

10433 195.76

10433 195.76

Share equity, end of period

10433 195.76

10433 195.76

Profit carried forward, beginning of period, after | 10900546.32 | 12 107 583.76
adjustment
Reductions (title) (10900 546.32) | (12 107 583.76)
- payment of dividend (10900 546.32) | (12 107 583.76)
Profit carried forward, end of period - -
Net performance
Net profit 12 305 166.68 10900 546.32

Own equity, end of period

92 238 362.44

90 833 742.08

Own equity, in recognition of suggested profit distribution/ | 79933 195.76

loss coverage

90 833 742.08
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[Signed on the Polish original]

Emmanuel Pierre Dussussois
Chairman of the Board

[Signed on the Polish original]

Mehdi Maxime Mecheri
Financial Director

Person responsible for accounts management

Warsaw, 25 June 2018

RCI Leasing Polska Sp. z 0.0.
Cash Flow Account

(all statistics in PLN)

Note 01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016

Cash flow on operational (business) activities
Net profit 12 305 166.68 10 900 546.32

Adjustments total:

Depreciation 2 140968.37 328 677.58
Profit/ (Loss) on exchange rate differences - (1157.76)
Interest and share in profit (dividends) 30288 042.96 21624 468.74
Profit/ (Loss) on investment activities 734 595.88 1782 130.92
Change to provisions 988 423.14 623 638.36
Change to inventory (652 673.86) 4392 021.93
Change to receivables (230 062 003.38) | (192 998 963.40)
Change to short-term payables, loans and credits | 15 (5743 672.91) 5346 806.03

excluded

Change to deferred expenses and accruals

(14 018 972.38)

(15 685 649.14)

Other adjustments

16 884,38

(216 325 292.18)

(174 571 142.36)

Net cash flow on operational (business) activities

(204 020 125.50)

(163 670 596.04)

Cash flow on investment activities

Revenue 29108 032.24 266 117.36
Disposal of intangible and legal assets and
of tangible legal assets 29108 032.24 266 117.36

Expenses (83398518.73) | (16 043 196.63)
Purchase of intangible and legal assets and of (83398518.73) | (16043 196.63)
tangible legal assets

Net cash flow on investment activities (54 290 486.49) | (15777 079.27)

Net cash flow on financial activities

Revenue 985 746 184.71 757 750 221.44

| Credits and loans

936 166 184.71

757 750 221.44
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Issue of debentures 49 580 000.00 -
Expenses (786 607 560.65) | (517 291 797.63)
Dividends and other payments to owners (10900 546.32) | (12 107 583.76)

Credit and loan repayments

(746 274 202.33)

(483 521 734.63)

Interest

(29432 812.00)

(21 663 637.00)

Other financial expenses

1157.76

Net cash flow on financial activities

199 138 624.06

240458 423.81

Net cash flow total

(59171 987.93)

61010 748.50

Balance-sheet change to cash assets, including: (59171 987.93) 61010 748.50
- change to cash assets due to exchange rate differences - -
Cash assets, beginning of period 62 779 282.55 1768 534.05

Cash assets, end of period, including:

3 607 294.62

62779 282.55

- restricted cash assets

6675.70

4904.38

[Signed on the Polish original)

Emmanuel Pierre Dussussois
Chairman of the Board

[Signed on the Polish original]

Mehdi Maxime Mecheri
Financial Director

Person responsible for accounts management

Warsaw, 25 June 2018

RCl Leasing Polska Sp. z 0.0.
Additional Information and Clarification

(all statistics in PLN)

1.
Cost of Goodwill Other Advances Total
completed intangible and | on
development legal assets intangible
works and legal
assets
Gross value
01.01.2017 - - 1363177.94 39500.00 | 1402677.94
Increases - - 539411.12 - 539411.12
31.12.2017 - - 1902 589.06 39500.00 | 1942 089.06

0040223-0000250 WR:6227913.16 69



Write-off

01.01.2017 - - (1298 216.00) - | (1298 216.00)
Increases - - (113 377.32) - | (113377.32)
31.12.2017 - - (1411593.32) - | (1411 593.32)
Net value
01.01.2017 - - 64 961.94 39 500.00 104 461.94
31.12.2017 - - 490 995.74 39 500.00 530 495.74

Cost of Goodwill Other Advances Total

completed intangible and on

development legal assets | intangible

works and legal

assets

Gross value
01.01.2016 - - 1303 355.94 39 500.00 1342 855.94
Increases - - 59 822.00 - 59 822.00
31.12.2016 - - 1363 177.94 39 500.00 1402 677.94
Write-off
01.01.2016 - - (1270 731.00) -1 (1270731.00)
Increases - - (27 485.00) - (27 485.00)
31.12.2016 - - (1298 216.00) -1 (1298 216.00)
Net value
01.01.2016 - - 32624.94 39 500.00 7212494
31.12.2016 - - 64 961.94 39 500.00 104 461.94

RCI Leasing Polska Sp. z o.0.

Additional Information and Clarification

(all statistics in PLN)

2

Tangible Fixed Assets

Change to fixed assets
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Means of Other fixed Total
transportation assets

Gross value
01.01.2017 13737 651.00 1247 097.98 14 984 748.98
Increases 83702 145.84 280 452.31 83982 598.15
Decreases (30788 724.74) (230 484.82) (31 019 209.56)
31.12.2017 66 651 072.10 1297 065.47 67 948 137.57
Write-off
01.01.2017 (136 275.00) (337 340.48) (473 615.48)
Increases (1915 615.52) (111 975.53) (2 027 591.05)
Decreases 972 008.93 8 838.46 980 847.39
31.12.2017 (1079 881.59) (440 477.55) (1520 359.14)
Net value
01.01.2017 13 601 376.00 909 757.50 14 511 133.50
31.12.2017 65571 190.51 856 587.92 66427 778.43

Means of Other fixed Total

transportation assets

Gross value
01.01.2016 52 364.00 1175 068.98 1227 432.98
Increases 15533 032.00 149 922.00 15 682 954.00
Decreases (1847 745.00) (77 893.00) (1 925 638.00)
31.12.2016 13 737 651.00 1247 097.98 14 984 748.98
Write-off
01.01.2016 (27 055.00) (274 214.48) (301 269.48)
Increases (211 380.00) (106 697.00) (318 077.00)
Decreases 102 160.00 43 571.00 145 731.00
31.12.2016 (136 275.00) (337 340.48) (473 615.48)
Net value
01.01.2016 25 309.00 900 854.00 926 163.00
31.12.2016 13 601 376.00 909 757.50 14 511 133.50

2.3 Fixed Assets under Construction
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The cost of producing fixed asset under construction totalled PLN 29 788.19 (2016: PLN 32 079.00).

2.4 Non-financial fixed asset outlay planned for the upcoming year

The non-financial fixed asset outlay planned for the upcoming year totals PLN 0.00.

3. Long-Term Receivables

3.1 Long-term receivables structure

As of 31.12.2017
Gross value Allowances to Net value
adjust outstanding
receivables
From related entities 92 906.21 - 92 906.21
From other entities 579982 421.56 (5130577.62) 574 851 843.94
580075 327.77 (5130577.62) 574 944 750.15
As of 31.12.2016
Gross value Allowances to Net value
adjust outstanding
receivables
From related entities 606 075.64 - 606 075.64
From other entities 435987 983.18 (3 823 860.85) 432 164 122.33
436 594 058.82 (3 823 860.85) 432 770 197.97
31.12.2017 31.12.2016
Non-overdue receivables 548 745 233.44 414 371 457.00
Receivables overdue: 30 to 60 days 20707 945.14 13 300 886.00
Receivables overdue: 60 to 90 days 3064 092.51 3510423.00
Receivables overdue: over 90 days 2427 479.06 1587 432.00
574 944 750.15 432 770 198.00

3.2 Allowances to adjust the value of long-term receivables

The value of allowances to adjust long-term receivables amounted to PLN 5 130 577.62 and
PLN 3 823 860.85 in 2017 and 2016, respectively.

4. Other deferred expenses and accruals

Cost of trade commissions
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2062 812.27
2062 812.27

31.12.2016

661 620.80
661 620.80




5. Inventory

Allowances to adjust the inventory value totalled PLN 0.00 as of 31.12.2017 (PLN 0.00 as of

31.12.2016).

6. Short-Term Receivables

[ |

6.1 Maturity structure for short-term trade receivables from related entities

31.12.2017 31.12.2016

Term of payment:
Shorter than 12 months 862 068.16 8 937 570.57
Above 12 months . -
862 068.16 8937 570.57
Outstanding receivables gross 862 068.16 8 937 570.57
Allowance to adjust the value of receivables - -
Outstanding receivables net 862 068.16 8937 570.57

6.2 Maturity structure for short-term trade receivables from other entities

31.12.2017 31.12.2016
Non-overdue receivables 402 929 689.90 321638 534.00
Receivables overdue: 30 to 60 days 17 637 891.81 10 363 981.00
Receivables overdue: 60 to 90 days 2 197 661.66 3 689 347.00
Receivables overdue: over 90 days 1920592.81 1106 523.00
424 685 836.18 336 798 385.00

Outstanding receivables gross

437 428 901.56

345 248 898.15

Allowance to adjust the value of receivables

(12 743 065.38)

(8 450 513.15)

Outstanding receivables net 424 685 836.18 336 798 385.00
6.3 Allowances to adjust the value of short-term trade receivables
Related Other entities with a Other entities
entities related shareholding
01.01.2017 - - 8 450513.15
Increases = - 5062 228.50
Use (realisation) - - (667 740.27)
Termination - - (101 936.00)
31.12.2017 - - 12 743 065.38
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Related Other entities with a Other entities
entities related shareholding
01.01.2016 - - 8 618 000.00
Increases - - 1723 067.15
Use (realisation) - - (1 451 845.00)
Termination - - (438 709.00)
31.12.2016 - - 8450513.15
7. Short-Term Investments
7.1 Cash assets / Other monetary assets
31.12.2017 31.12.2016
Cash in hand - -
Cash on bank accounts 3 607 294.62 62 779 282.55
3607 294.62 62 779 282.55
8. Short-Term Deferred Expenses and Accruals
31.12.2017 31.12.2016
Motor vehicle insurance 1442 751.02 1124 936.44
Cost of trade commissions 704 628.65 1241981.00
Other 312 240.29 171 408.00
| 2 459 619.96 2538325.44
9. Own Equity
9.1 Ownership structure of equity issued, 2016 and 2017
Shareholder Number of | Face value of Share [%]
shares held | shares
RCI Banque S.A. 139 000 | 69 500 000.00 100%
139 000 | 69 500 000.00 100%

9.2. Suggestions Regarding Profit Distribution or Loss Coverage for the Financial Year
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The Financial Statement was drafted prior to profit distribution for the current year. The Company
Board intends to suggest to shareholders that the profit for the financial year ended as of 31
December 2017 be allocated in its entirety to the payment of dividend to the shareholder— RCI
Banque S.A.

The Ordinary Shareholders Assembly convened as of 25 May 2017 resolved to the effect of allocating
the 2016 profit of PLN 10,900,546.32 to the payment of dividend. Payment of dividend to the single
shareholder (RCI Banque S.A.) was processed as of 5 June 2017.

10. Long-Term Payables

10.1 Maturity structure of long-term payables to related entities

| LT 31.12.2017 31.12.2016

Payment due within a term of:

Above 1 year to 3 years 69 500 000.00 28 500 000.00

Above 3 to 5 years - -

Above 5 years - -

69 500 000.00 28 500 000.00
10.2 Maturity structure of long-term payables to other entities
As of 31.12.2017
Credits and Due to the Total
loans issue of
debentures
Payment due within a term
of:
Above 1 year to 3 years 476 000 000.00 | 49583 838.15 525 583 838.15

Above 3 to 5 years - - -

Above 5 years - - -

476 000 000.00 | 49583 838.15 525 583 838.15

Payment due within a term

of:

Up to 1 year | 428 648 276.45 57 698.63 428 705 975.08

Recognised as short-term payables

As of 31.12.2016

Credits and Due to the issue Total

loans of debentures
Payment due within a
term of:
Above 1 year to 3 344 500 000.00 | - 344 500 000.00
years
Above 3 to 5 years 33 500 000.00 - 33 500 000.00
Above 5 years - - -
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378 000 000.00

378 000 000.00

Paymen
term of:

t due within a

Up to 1 year |

313 297 449.58

313 297 449.58

Recognised as short-term payables

11. Short-Term Payables

11.1. Short-term trade payables to related entities (totalling PLN 886,621.45) are due within a term
of 12 months as of the balance-sheet date; there are no payables due within a term exceeding 12
months.

11.2. Short-term trade payables to other entities (totalling PLN 15,330,501.75) are due within a term
of 12 months as of the balance-sheet date; there are no payables due within a term exceeding 12
months.

12. Other Deferred Expenses and Accruals

12.1 Short-term expenses and accruals

31.12.2017 31.12.2016
Revenue carried forward 3819 566.81 30 409.00
Trade and marketing costs 3025413.91 1295117.00
Costs of auditing the financial statement 32 000.00 32 000.00
Provision for costs of servicing 921 750.00 411 512.00
Revenue on the sales of leased goods 557 508.20 646 337.00
Warranty costs 399 030.00 487 825.00
Provision for personnel leave 18 684.00 15 962.00
Annual bonuses 16 000.00 16 000.00
Other 93 660.00 96 963.67

8883612.92 3032 125.67
13. Sales Revenue Structure

01.01.2017 - 01.01.2016 -

31.12.2017 31.12.2016
Structure by type
Revenue on sales of products
Interest-related revenue on financial leasing 69094 211.07 49110 464.00
Handling fee revenue 798 264.74 448 275.00
Revenue on intermediary services associated with 8 658 668.70 9323 436.00
insurance sales
Commission revenue — Baltic States 392 087.52 312 286.00
Other (commissions, net revenue on the sales 1417 427.18 1744 421.00

of end-of-lease/end-of-rental contract
commodities)

80 360 659.21

60 938 882.00
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Structure by geography 01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016
Domestic sales revenue 79 959 687.64 60 626 596.13
Export sales revenue 400971.57 312 285.87
80 360 659.21 60 938 882.00
14. Corporate Income Tax
14.1 Corporate income tax structure
01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016
Current income tax 31037 348.70 27 079 803.21
Change to deferred income tax (17 559 550.50) (15 652 379.00)

13477 798.20

11427 424.21

14.2 Corporate Income Tax Calculation

01.01.2017 -
31.12.2017

01.01.2016 -
31.12.2016

Gross profit

25782 965.18

22 327 970.53

Amounts increasing the taxable base

- Equity share of the lease instalment 601 096 968.47 448 607 777.53
- Other 39 850 808.44 29310458.00
- Provision for financial year-related cost 14 985 401.00 10 589 266.00
- Cost of sales of the subject matter of the lease 33 106 704.66 3594 744.00
- Other costs not recognised as cost of sales 2 715 705.65 2 024 684.00

691 755 588.22

494 126 929.53

Amounts reducing the taxable base

- Dissolution of provisions nor recognised as cost
of sales

8098 649.09

7561 718.00

- Other revenue not recognised as taxable income

31339711.25

21 320 709.00

- Tax depreciation of leased fixed assets 312 611 283.15 221 308 436.00
- Tax write-off of leased fixed assets sold during 180434 373.57 107 308 882.00
the financial year
- Bezpieczny Leasing and GAP insurance premiums 20108 250.40 13 244 805.00
- Tax costs incurred during the financial year and 1591819.11 3185 070.00
settled over time pursuant to the Accounting Act

554 184 086.57 373 929 620.00

Taxable income

163 354 466.83

142 525 280.06

Taxable base

163 354 466.83

142 525 280.06

Income tax

31037 348.70

27 079 803.21
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14.3 Deferred income tax

31.12.2017

31.12.2016

Negative transition differences:

Difference between the tax value of leased
fixed assets and the balance-sheet value of
lease-related receivables

349 171 155.75

276 495 847.37

Allowance to adjust receivables

21217 307.22

12 273 073.68

Deferred expenses

5064 046.11

3001 715.79

Revenue carried forward and interest
accrued on credits

53571 619.39

38781273.68

429 024 128.47

330 551 910.52

Sum of tax losses to be settled over future periods

Gross value of deferred income tax assets

81514 584.41

62 804 863.00

Net value of deferred income tax assets

81514 584.41

62 804 863.00

Positive transition differences:

| Deferred items and accrued interest

17 199 418.85

11997 189.47

17 199 418.85

11997 189.47

Value of the deferred income tax provision 3267 889.58 2279 466.00
Deferred income tax assets shown in the balance 81514 584.41 62 966 610.77
sheet

Deferred income tax provision shown in the 3267 889.58 2279 466.44
balance sheet

Balance-sheet change to net assets/ deferred 17 559 550.50 15 652 379.00

income tax provision

Change to deferred income tax recognised in the
Profit and Loss Account

17 559 550.50

15652 379.00

15. Clar

ification to the Cash Flow Account

01.01.2017 -
31.12.2017

01.01.2016 -
31.12.2016
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Change to short- and long-term liabilities

235509 006.21

279 536 125.00

Exclusions due to credits and loans, including: (241 252 (274 189
679.12) 318.97)
Change to credits and loans to related entities 22 863 175.07 165 268 334.00

Change to credits and loans to other entities

(213 350 826.87
)

(439 457 652.97
)

Change to liabilities due to the issue of debentures

(49 641 536.78)

Change to liabilities due to the purchase of
tangible fixed assets and to investments

(1123 490.54)

(5743 672.91) 5346 806.03
16. Transactions Entered into with Related Entities
16.1 Settlement balance as of the balance-sheet date
Receivables Payables

RCI Banque S.A. - 80634 648.64
RCI Banque S.A. Oddziat w Polsce (Polish 1442 463.41 484 156.29
Branch)
RCI Banque S.A. Niederlassung Deutschland - -
Renault Polska Sp. z 0.0. 6 728 654.15 11 070.00
Renault Retail Group Sp. z 0.0. 492.00 279 157.20
Nissan Sales Central & Eastern Europe 1034 317.00 -
DIAC LOCATION S.A. = =

9205 926.56 81409 032.13
Settlement balance as of the previous balance-
sheet date

Receivables Payables

RCI Banque S.A. - 101 254 248.00
RCI Banque S.A. Oddziat w Polsce (Polish 1262 184.00 2 586 487.00
Branch)
RCI Banque S.A. Niederlassung Deutschland = -
Renault Polska Sp. z 0.0. 4755 406.00 11 070.00
Renault Retail Group Sp. z 0.0. 2300123.00 688 735.00
Nissan Sales Central & Eastern Europe 1225934.00 -
DIAC LOCATION S.A. - -

9543 647.00 104 540 540.00

16.2 Revenue on cross-transactions during the financial year

Sales revenue

Other revenue
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RCI Banque S.A.

RCI Banque S.A. (Polish Branch) 307 843.12 -
RCI Banque S.A. Niederlassung Deutschland - -
Renault Polska Sp. z 0.0. - 43539 074.78
Renault Retail Group Sp. z 0.0. 2 278.00 -
Nissan Sales Central & Eastern Europe - 4 390 678.00
DIAC LOCATION S.A. 15 368.66 -

325 489.78 47 929 752.78

Revenue on cross-transactions during the
previous financial year

Sales revenue

Other revenue

RCI Banque S.A.

Branch)

RCI Banque S.A. Oddziat w Polsce (Polish 1254 665.00 399 475.00
Branch)
RCI Banque S.A. Niederlassung Deutschland - -
Renault Polska Sp. z 0.0. 33002 043.00 -
Renault Retail Group Sp. z 0.0. 819 148.00 -
Nissan Sales Central & Eastern Europe 4102 035.00 -
DIAC LOCATION S.A. 4 800.00 -
39182 691.00 399 475.00
16.3 Costs of cross-transactions during the financial year
Purchases Interest
RCI Banque S.A. 2 362 150.29 3001 078.00
RCI Banque S.A. Oddziat w Polsce (Polish - 78 594.89
Branch)
RCI Banque S.A. Niederlassung Deutschland 4461.87 -
Renault Polska Sp. z 0.0. 1510 244.02 -
Renault Retail Group Sp. z 0.0. 97 392 065.28 -
Nissan Sales Central & Eastern Europe - -
DIAC LOCATION S.A. 30113.72 -
101 299 035.18 3079 672.89
Costs of cross-transactions during the previous financial year
Purchases Interest
RCI Banque S.A. 934 444.00 8 137 369.00
RCI Banque S.A. Oddziat w Polsce (Polish 24 185 065.00 114 607.00

RCI Banque S.A. Niederlassung Deutschland

54 589.00
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Renault Polska Sp. z 0.0. 2 692 894.00 -

Renault Retail Group Sp. z 0.0. 64 694 896.00 -
Nissan Sales Central & Eastern Europe - -
DIAC LOCATION S.A. 18 138.00 -

92 580 026.00 8251 976.00

17. Employment
In 2017, the headcount in the Company averaged 2 employees, in semblance to 2016.

18. Remuneration, advances, and loans and similar benefits paid to members of management,
supervision, or administration authorities.

No advances were paid and no loans or similar benefits were extended to management authority
members in the years 2016 or 2017.

19. Remuneration (fee) charged by the firm of auditors (paid or outstanding)
01.01.2017 - 01.01.2016 -
31.12.2017 | 31.12.2016
Fee for auditing the Annual Financial Statement 32 000.00 32 000.00
20. Information on Financial Instruments

20.1 Purpose and Principles of Financial Risk Management
a) Interest Rate Risk

The Company’s exposure to market risk triggered by interest rate changes is chiefly associated with
variable interest rate credit lines issued to the Company to the purpose of funding fixed income lease
transactions.

The Company manages the interest rate risk by adjusting the maturity, value, and interest rate of
individual credit lines to the maturity and value of financial lease receivables, hedging the value of
the margin obtainable on the given part of the lease receivables portfolio (ALM — Assets & Liabilities
Management). With regard to variable interest rate credit line payables, the Company applies the
policy of interest cost management involving interest rate-based swap transactions. In the year 2017,
all loans taken out by the Company carried a fixed interest rate — the Company entered into no swap
transactions.

The Company is exposed to the risk of cash flow variability stemming from interest rates tying in with
variable interest rate assets and liabilities, and to the risk of fair value variability stemming from fixed
interest rate assets and liabilities. The Company reduces the interest rate risk exposure by:

- Applying a proper structure of fixed and variable interest rate assets and liabilities, and
- Applying hedging derivatives (such as swap transactions).

b) Credit Risk
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Credit risk involves the hazard of the Company incurring financial loss under circumstances of a party
to a financial instrument not meeting its contractual obligations. Credit risk is primarily associated
with debentures. The purpose of risk management is to retain a stable, quality- and volume-balanced
portfolio of receivables due to loans issued and to other debenture-related investments thanks to a
policy of establishing credit line limits to all parties to an agreement or contract.

The Board has assessed the Company’s credit risk exposure as low, given the fragmented trade
partner base and no effect of major receivables item accrual.

c¢) Currency Risk

The Company is exposed to currency risk in conjunction with foreign currency-denominated (the
EUR, primarily) loans and sales and purchase transactions. The Company reduces its currency risk
exposure by applying a proper structure of foreign currency-denominated assets and liabilities.

The Board has assessed the Company’s currency risk exposure as low, given the low share (below 1%)
of foreign currency-denominated purchase and sales transactions. As of the balance-sheet date,
there were no major foreign currency-denominated receivables or payables items.

d) Derivatives

As of 1 January 2002, the Company has been obliged to follow the Ordinance of the Minister of
Finance concerning detailed principles of recognition, methods of evaluation, scope of disclosure,
and presentation of financial instruments. Pursuant to said Ordinance, business units shall recognise
all derivatives in the balance sheet according to their fair value. Derivatives not recognised as
hedging instruments shall be adjusted to reflect their fair value in the Profit and Loss Account. Should
a derivative be used as a hedging instrument, changes to its fair value — nature of said collateral
pending — are compensated against changes to the fair value of assets, liabilities, and probable future
liabilities in the Profit and Loss Account, or recognised as a separate share equity component until
such moment as the hedged item is recognised on the Company’s accounts.

In view of the incapacity to meet formal requirements introduced under the Ordinance of the
Minister of Finance concerning detailed principles of recognition, methods of evaluation, scope of
disclosure, and presentation of financial instruments, the Company does not apply rules of hedging
(collateral) accounting.

The Company’s interest rate risk exposure is assessed against the influence of changes to the
respective hedged and hedging items on the financial performance.

21. Fair Value of Financial Assets and Liabilities
I I As of 31.12.2017 As of
31.12.2016
Financial assets
Cash assets
- balance-sheet value 3 607 294.62 62 779 282,55
- fair value (calculated with the 3607 294.62 62 779 282.55
discounted cash flow method applied)
Lease receivables value
- balance-sheet value 986 638 440.37 747 950 532.23
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- fair value (calculated with the 1002 198 083.37 766 145 757.23
discounted cash flow method applied)

Value of other trade receivables

- balance-sheet value | | | 1 089 396.20 13 762 259,47

- fair value (calculated with the 1089 396.20 13762 259.47
discounted cash flow method applied)

Financial liabilities

Credits and loans

- balance-sheet value 985 282 925.09 794 795 273.29

- fair value (calculated with the 985 282 925.09 794 795 273.29
discounted cash flow method applied)

Liabilities due to the issue of debentures

- balance-sheet value | | | 49 641 536.78 -

- fair value (calculated with the 49 641 536.78 -
discounted cash flow method applied)

Trade liabilities

- balance-sheet value | | 16 217 123.20 15933 912.88

- fair value (calculated with the 16 217 123.20 15933 912.88
discounted cash flow method applied)

Other liabilities

- balance-sheet value 501 585.79 4 616 799,35

- fair value (calculated with the 501 585.79 4616 799.35
discounted cash flow method applied)

[Signed on the Polish original] [Signed on the Polish original]
Emmanuel Pierre Dussussois Mehdi Maxime Mecheri
Chairman of the Board Financial Director

Person responsible for accounts management
Warsaw, 25 June 2018
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Statutory Auditor’s Report

Financial Year Ended 31 December 2017
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KPMG Audyt Spétka z ograniczong odpowiedzialnoscia sp.k.
ul. Inflancka 4A

00-189 Warsaw, Poland

Tel. +48 (22) 528 11 00

Fax +48 (22) 528 10 09

kpmg@kpmg.pl

STATUTORY AUDITOR’S REPORT (“AUDIT REPORT”)

To the Meeting of Partners of RCI Leasing Polska Sp. z 0. 0
Report from the annual audit of the financial statements

We have audited the attached annual financial statements of RCI Leasing Polska Sp. z 0.0. with its
registered office in Warsaw at ulica Marynarska 13 (“Entity”), including the introduction to the
financial statements, the balance sheet as at 31 December 2017, the profit and loss account, the
statement of changes in equity, and the cash flow statement for the financial year then ended, as
well as explanatory notes (“Financial Statements”).

Responsibility of the Management and the Supervisory Board of the Entity for the Financial
Statements

The Management of the Entity is responsible for the preparation, on the basis of properly maintained
accounting records, of the Financial Statements which give a true and fair view, in accordance with
the Act on Accountancy of 29 September 1994 (Journal of Laws of 2018, item 395, as amended)
(“Accountancy Act”), implementing regulations issued thereunder and other applicable laws.
Furthermore, the Management of the Entity is responsible for internal controls, which are considered
necessary for the preparation of the Financial Statements free of material misstatements due to
fraud or error.

According to the Accountancy Act, the Management and the members of the Supervisory Board shall
ensure that the Financial Statements meet the requirements laid down in the Act.

Responsibility of the Statutory Auditor for the audit of the Financial Statements

It is our responsibility to give an opinion on the Financial Statements on the basis of the conducted
audit. We have conducted our audit in accordance with:

o the Act on Auditors, Audit Firms and Public Supervision of 11 May 2017 (Journal of Laws of
2017, item 1089) (“Auditor Act”); and

o the National Standards on Financial Auditing within the wording of the International
Standards on Auditing approved by the resolution of the National Council of Statutory Auditors
of 10 February 2015 (“NSFA”).

These regulations require us to follow a code of ethics and to plan and conduct the audit in such a
way as to gain reasonable assurance that the Financial Statements are free of material
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misstatements. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the aforementioned regulations will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Financial Statements. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

The scope of the audit does not include the assurance on the future viability of the Entity nor the
efficiency or effectiveness with which the Management of the Entity has conducted or will conduct
the affairs of the Entity.

Our audit involved performing procedures designed to obtain audit evidence concerning the
amounts and the disclosures in the financial statements. The procedures selected depend on our
judgement, as also does the assessment of the risks of material misstatement in the Financial
Statements, whether due to fraud or error. In making these risk assessments, we take account of
internal controls in respect of the preparation and fair presentation of the Financial Statements in
order to design audit procedures that are appropriate in the circumstances, and not for the purpose
of expressing an opinion on the effectiveness of the Entity’s internal controls. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Management of the Entity, as well as evaluating the overall
presentation of the Financial Statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion
In our opinion, the attached Financial Statements of RCI Leasing Polska Sp. z 0.0:

o give a true and fair view of the financial position of the Entity as at 31 December 2017 and of
its financial results and cash flows for the year then ended, in accordance with the Accountancy Act,
implementing regulations issued thereunder and the accounting rules (policies);

o have been prepared on the basis of properly maintained, in all material aspects, accounting
records; and

o are compliant, in all material aspects, in form and in content, with the legislation and the
Entity’s partners’ agreement.

Report on other requirements of laws and regulations
Opinion on the Management Report

Our opinion on the Financial Statements does not include the Entity’s Management report
(“Management Report”).

The preparation of the Management Report is a responsibility of the Entity’s Management in
accordance with the Accountancy Act and other applicable legislation. Furthermore, the
Management and the members of the Supervisory Board of the Entity shall ensure that the Financial
Statements meet the requirements laid down in the Accountancy Act.
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It is our responsibility, in accordance with the Auditor Act, to give an opinion whether the
Management Report was prepared in accordance with the applicable legislation and whether it is
consistent with information contained in the Financial Statements. Furthermore, it is our
responsibility to issue a statement whether, in the light of our knowledge of the Entity and its
environment gained during the audit of the Financial Statements, we have identified any material
misstatements in the Management Report and to indicate each material misstatement.

On the basis of our procedures conducted during the audit of the Financial Statements, in our
opinion, the Management Report, in all material aspects:

o was prepared in accordance with the applicable legislation; and
o is consistent with information contained in the Financial Statements.

Furthermore, we hereby represent that, in the light of our knowledge of the Entity and its
environment gained during the audit of the Financial Statements, we have identified no material
misstatements in the Management Report.

We have performed no assurance work concerning the Entity’s separate statement of non-financial
information and we provide no such assurance.

On behalf of the audit firm

KPMG Audyt Spétka z ograniczong odpowiedzialnoscig sp.k.
Register entry no. 3546

Ul. Inflancka 4a

00-189 Warsaw

[Signed on the Polish original)

Ewa Jozwik

Key Statutory Auditor

Register entry no. 11154

Limited Partner, Proxy

25 June 2018
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RCI LEASING POLSKA SPOtKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2017

I. General

RCl Leasing Polska Sp. z 0.0. (“Company”) is a limited liability company with its registered office in Warsaw at ulica

Marynarska 13, and it is 100%-owned by RCI Banque S.A., France.

The Company continued its business in 2017. The core business of the Company is to finance the purchase
of brand-new cars of Renault-Nissan Alliance brands, as well as second-hand cars of all brands.
Furthermore, the Company pursues an auxiliary business related to insurance and car loans. The Company offers
financing of the purchase of cars in the form of leasing and rental. Financed cars are distributed by the Renault,
Dacia, Nissan, Infiniti and Alpine Authorised Partner network and directly by importers of those brands. The share
of rental in total sales has increased since 2017. The Company has raised funding through an issue of PLN
50,000,000 bonds. There were no material events impacting the business of the Company in 2017 and after the

balance-sheet date until the report was signed.

The Management Board of RCI Leasing Polska Sp. z 0.0. consists of one person. The President of the Management
Board was replaced in the financial year started 1 January 2017 and ended 31 December 2017. Pursuant
to the resolution of the Supervisory Board of 30 June 2017, Mr Emmanuel Pierre DUSSUSSOIS is the President of
the Management Board as of 1 July 2017, replacing Mr Philippe METRAS.

Il. Assessment of the financial position

Selected items of the Company’s balance sheet and profit and loss account and financial indicators of its financial

results and financial position are as follows:

0040223-0000250 WR:6227913.16 89 2



RCI LEASING POLSKA SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2017

Item / Period 31.12.2017 31.12.2016
Profit & Loss Account
Revenue from sales 80 360 659.21 60 938 881.91
Other operating income 6 541 234.07 1142 364.11
Financial income 46 838.72 3 420.60
Extraordinary gains - -
Operating costs 24 386 401.26 17 334 772.88
Profit before tax 25782 965.18 22327 970 88
Net profit 12 305 166.68 10 900 546.32
Balance Sheet

Inventory 2 124 916.63 1472 242.77
Trade receivables 412 783 086.42 328 926 951.03
Current assets 432 877 667.40 403 588 235.75
Total assets 1 158 387 876.59 914 634 339.63
Equity 92 238 362.44 90 833 742.08
Current liabilities 458 914 173.50 411 989 005.44
Trade payables 16 217 123.20 15933 912.88
Total liabilities and provisions 1066 149 514.15 823 800 597.55
Days in the financial year 365.00 365.00
Indicators
Gross margin on sales (revenue/profit before tax) 30% 36%
Net margin on sales (revenue/net profit) 14% 18%
Return on equity (net profit/equity x 100%) 13% 12%
Asset turnover ratio (revenue from sales/total
assets) 7% 7%
Receivables turnover ratio (receivables/revenue
from sales x 365) 1875 1970
Payables turnover ratio (trade payables/operating
costs x 365) 243 336
Inventory turnover days (inventory/revenue from
sales x 365) 10 9
Debt ratio (liabllities and provisions/total assets) 92% 90%
Equity to assets (equity/total assets) 8% 10%
Net working capital (current assets — current
liabilities) (26 036 506.10) (8 400 769.69)
Liquidity ratio (current assets/current liabilities) 0.94 0.98
Quick ratio ((current assets - inventory)/current
liabilities) 0.94 0.98

The Company purchased cars in a total amount of PLN 877,132,312.97 net for purposes of leasing in 2017,
compared to PLN 672,575,827 net in 2016.

The Company’s business is financed with bank loans and issues of bonds. The conditions on the inter-bank market
resulted in an increase of the Company’s cost of funding. Outstanding loans (net of accrued interest) stood

at PLN 979,135,557.68 and outstanding bonds at PLN 50,000,000 as at the balance-sheet date.
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RCI LEASING POLSKA SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2017

The Company’s total assets stood at PLN 1,158,387,876.59 as at 31 December 2017.

The receivables turnover ratio decreased in 2017 {from 1,970 days in 2016 to 1,875 days in 2017) and so did
the payables turnover ratio (from 336 days in 2016 to 243 days in 2017). The asset turnover ratio was
stable at 7%.

The liquidity ratio decreased from 0.98 in 2016 to 0.94 in 2017 and the quick ratio decreased from 0.98 in 2016
to 0.94 in 2017. The debt ratio (liabilities and provisions to total assets) increased from 90% in 2016 to 92%

in 2017. The equity-to-asset ratio decreased from 10% in 2016 to 8% in 2017.

The Company generated a taxable income. The gross margin on sales decreased from 36% at 2016 year-end
to 30% at 2017 year-end. The net margin on sales decreased from 18% at 2016 year-end to 14% at 2017 year-
end. The net return on equity stood at 13% at 2017 year-end compared to 12% at 2016 year-end.

lll. Expected areas of development

The Company reports rising interest of customers in services which allow them to use cars without becoming
the owner. The share of rental services in the Company’s total sales increased sharply in 2017. In the opinion
of the Management Board, the trend will continue in the coming years. The Company is planning to develop

rental services as well as consumer car leasing.

Another important area of growth is to offer customers a range of services and products related to cars
and mobility based on e-commerce solutions. The Company is planning to launch an online sales platform

in H2 2018. The platform will deploy technologies developed by the RCl Banque Group.

Quality of customer service and a close fit between services offered and customers’ needs are the Company’s

third priority in the coming years.

V. Risk management

The Company manages interest rate risk by matching the maturities, amounts and interest rates of loans with
the maturities and amounts of finance lease receivables, thus hedging the margin generated on such portfolio

of leasing receivables.

In the opinion of the Management Board, the Company’s credit risk is low due to a diversified base

of counterparties and in the absence of concentration of big receivables.
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RCI LEASING POLSKA SPOtKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2017

In the opinion of the Management Board, the Company’s FX risk is low due to the low share (less than 1%)
of purchase and sale transactions in foreign currencies. There were no material receivables or payables in foreign

currencies as at the balance-sheet date.
In 2018, the Company plans to continue the policy of hedging against financial risks.

[Signed on the Polish original)

President of the Management Board

Emmanuel Pierre DUSSUSSOIS

Warsaw, 25 June 2018
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ANNEX 2

THE ISSUER’S FINANCIAL STATEMENT FOR THE HALF-YEAR ENDED 30 JUNE 2018

0040223-0000250 WR:6227913.16 93



RCI LEASING POLSKA SP. Z 0.0.
FINANCIAL STATEMENT
FOR THE FINANCIAL PERIOD ENDED AS OF

30 JUNE 2018

0040223-0000250 WR:6227913.16

94



RCI Leasing Polska Sp. z o.0.
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RCI Leasing Polska Sp. z 0.0. Financial Statement for the Financial Period Ended as of 30 June 2018
STATEMENT BY THE MANAGEMENT BOARD

In conformity to Article 52 clause 1 of the Accounting Law of 29 September 1994 (Journal of Laws of
2018, item 395, as amended), the Board of RCI Leasing Polska Co. Ltd. (hereinafter referred to as “the
Company”) has submitted a Financial Statement for the Company, duly comprising the following:

1) Introduction to the Financial Statement,

2) Balance Sheet drafted as of 30 June 2018, showing an Asset and Liability amount of PLN
1,347,064,738.24;

3) Profit and Loss Account for the period of 1 January 2018 until 30 June 2018, showing net
profit of PLN 8,891,132.50;

4) Specification of changes to the Company’s equity for the period of 1 January 2018 until 30
June 2018, showing an increase in equity by PLN 8,891,132.50;

5) Cash Flow Account for the period of 1 January 2018 until 30 June 2018, showing an increase
in net cash assets by PLN 6,695,715.32;

6) Additional information and clarification.

‘,/’
o0 , Mehdi Maxime Mecheri

R
e I g

g < & Financial Director
_~ 02?"61\3\"'“ Person responsible for accounts management

e
= (.~

Warsaw, 17 January 2019
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RCI Leasing Polska Sp. z o0.0.
Introduction to the Financial Statement
(all statistics in PLN)
1. Company Identification Data
1.1. Company Name
RCI Leasing Polska Sp. z 0.0., hereinafter referred to as “the Company”
1.2. Company Registered Address
Marynarska 13
Warsaw 02-674

1.3. National Court Register Entry

Respective court of registry District Court for the Capital City of Warsaw,
Warsaw, 13th Commercial Division

Date 26 June 2001

Register entry number KRS 0000021796

1.4. Basic Field (subject matter) and Period of Company Operations

The Company began operation on 16 October 1998. According to (Company) Articles of Association,
the main field of business activities comprises the following: lease of machines and equipment,
financial leasing, sales of mechanical vehicles, other forms of issuing loans, and intermediary services
in the sales of insurance.

On 21 January 2013, the court of registry amended the Company name (Renault Credit Polska Sp. z
0.0.) to read “RCI Leasing Polska Sp. z 0.0.” No other data or the field (subject matter) of Company
operations was amended.

The Company is 100% owned by RCI Banque S.A. (France), who are also a lower-tier parent entity
responsible for the drafting of a consolidated financial statement of the equity group comprising the
Company as a subsidiary. The consolidated financial statement is available at www.rcibs.com.

Renault SAS are the top-tier parent entity for the Company. The consolidated statement for the
Renault Group is available at www.renault.com.

In 2017 and 2018, the Management Board was composed of the following members:
Philippe Metras, Chairman of the Board — until 30 June 2017

Emmanuel Pierre Dussussois, Chairman of the Board —as of 1 July 2017

In the years 2017 and as of 30.06.2018, the Supervisory Board of the Company was composed of the
following members:

Grzegorz Jarostaw Zalewski
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Daniel Rebbi

Andreas Gabriel

The Company has been established for an indeterminate period.
1.5. Period Described in the Financial Statement

The Financial Statement was drafted for the period of 1 January 2018 until 30 June 2018;
comparative data comprise of:

- Balance Sheet as of 30 June 2017;

- Profit and Loss Account, Cash Flow Account and Specification of changes to the Company’s
equity, span the period of 1 January 2017 until 30 June 2017

1.6. Assumption of Continuity as a Going Concern

The Financial Statement was drafted under the assumption of the Company as a going concern for
the predictable future.

2. Applicable and Significant Rules of Accounting:
The Financial Statement was drafted with the following rules of accounting applied:
2.1. Basis for Drafting the Financial Statement

The Financial Statement was drafted in conformity to the rules of accounting applicable on the
territory of the Republic of Poland, duly specified in the Accounting Law of 29 September 1994
(Journal of Laws of 2018, item 395, as amended), and to implementation provisions published on the
basis thereof.

Rules of accounting adopted by the Company have been applied on a continuous basis, and remain in
conformity to rules prevailing over the previous financial year.

The Polish zloty is the currency recognised by the Company for business and reporting purposes.
2.2. Intangible and Legal Assets

Intangible and legal assets are property rights acquired by the Company, categorised as fixed assets
and commercially usable, their expected commercial viability period exceeding one year, and
intended to meet the entity’s needs and requirements, software licences and software in particular.

Intangible and legal assets are initially recognised by purchase price or cost of manufacturing.
Following initial recognition, intangible and legal assets are valuated purchase price or cost of
manufacturing reduced to reflect depreciation and impairment loss allowances. Intangible and legal
assets are depreciated according to the straight-line method over a period reflecting the estimated
period of their economic viability, i.e. 2 (two) years in case of intangible and legal assets.

Depreciation period estimates and the depreciation method alike are reviewed at the end of each
financial year.

As of the balance-sheet date, the Company assesses (on a case by case basis) whether the balance-
sheet value of assets accounted for exceeds the value of future expected economic proceeds. Should
any premises exist to suggest the above, the balance-sheet value of said assets shall be reduced to
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the net sales price level. Impairment loss allowances are recognised and accounted for as part of
other operating costs.

2.3. Tangible Assets

Tangible assets are presented in the Financial Statement according to the following groups:

* Fixed assets (such as machines and equipment, means of transportation, other fixed assets),
e Fixed assets under construction.

2.3.1. Fixed Assets

Any fixed asset item qualifying for recognition as an asset component is initially recognised according
to the purchase price or cost of manufacturing.

The purchase price and cost of manufacturing of fixed assets under construction usually includes the
entire amount of costs actually incurred by the entity throughout the period of construction,
assembly, and adjustment and improvement, up until and including the balance-sheet date or date
of approval for use, including the following:

* Non-deductible VAT and excise tax,

e Cost of servicing (handling) liabilities pledged to finance such assets and related exchange rate
differences, reduced to reflect related revenue.

Fixed assets are valuated at purchase price, cost of manufacturing or revaluation, all and any of
which reduced to reflect depreciation and impairment loss allowances. Revaluation is subject to
separate legal provisions. The revaluation result is referenced against equity based on valuation re-
appraisal. Upon fixed asset sales or liquidation, the remaining revaluated equity amount is re-
accounted as reserve equity.

No revaluation was performed during the period of Company operation.

Costs incurred once the fixed asset has been approved for use, such as costs of repairs and/or
inspection and operating expenses, affect the financial performance for the reporting period during
which they had been incurred. Notwithstanding the above, should it be possible to prove that such
costs had resulted in increased future economic proceeds due to the holding of a given fixed asset
above and beyond proceeds originally assumed, such costs shall duly increase the fixed asset’s initial
value.

Fixed assets — with the exception of land — are depreciated according to the straight-line method
over the period reflecting the estimated period of their economic viability, or over the shorter of the
two periods: of economic viability or of the right to use, the latter defined as follows:

Fixed Asset Type Estimated period of usability
Machinery and equipment 7 years

Means of transportation 5 years

Other fixed assets 5 years

Investment in third party fixed 10 years

assets

Initial low unit value fixed assets (below PLN 3,500) are recognised on a one-off basis as part of the
costs shown in the Profit and Loss Account.
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Economic viability period estimates and the depreciation method are duly reviewed as of the end of
every financial year to verify whether the methods applied and depreciation period conform to the
expected timetable for economic proceeds produced by said fixed asset.

As of the balance-sheet date, the balance-sheet value of tangible fixed assets is reviewed to establish
whether if has exceeded the value of future economic proceeds. Should such value be exceeded, it is
reduced to the net sales price level. Loss of value impairment allowances are recognised as part of
the Profit and Loss Account.

2.3.2. Fixed Assets under Construction

The fixed asset under construction item is initially recognised as the total cost directly associated
with the purchase or manufacturing of such assets.

Fixed assets under construction are valuated as of the balance-sheet date as total cost directly
associated with the purchase or manufacturing of such assets, including financial expenses reduced
to reflect permanent loss impairment-related allowances. Furthermore, fixed assets under
construction include investment materials. Fixed assets under construction are not subject to
depreciation prior to the date of completing the construction process and approval for use.

2.4. Financial Leasing
2.4.1. The Company as a Lessor

The Company is party to lease contracts, pursuant to which it provides fixed assets for paid use or
proceeds collection for pre-specified periods of time.

In case of financial lease contracts pursuant to which all of the risk and proceeds arising from the
holding of assets recognised as the subject matter of the contract are basically transferred to the
other party, the subject matter of the lease is no longer recognised in the balance sheet, whereas the
receivable equivalent to the current minimum lease payment value is. Receivables are recognised on
the asset site as long- or short-term items, respectively.

Lease payments are apportioned between financial proceeds and reduction of outstanding lease
receivables, respectively, to enable a fixed rate of return to be established for outstanding payments.

Lease payments on contracts which do not meet financial lease contract criteria are recognised as
revenue in the Profit and Loss Account according to the straight-line method over the entire lease
contract term. Fixed assets or intangible and legal assets defined as the subject matter of such
operational lease are recognised in the balance sheet as fixed assets.

2.4.2. Allowances to Adjust Lease Investment Value

Adjustment allowances are created once lessees are categorised by individual risk groups, such
classification developed according to the maturity structure of overdue lease instalments payable by
the given lessee. Depending on the term of overdue current lease payments, the Company adopted
the following coefficients for purposes of establishing provisions for lease investments and
receivables:
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Group 2018..0.6 2017.0(?
coefficient coefficient
0 days 0.00% - 0.11% | 0.00%
1-30 days 3.29%-3.61%  [0-50%
30-60 days 5.28% 1.90%
60-90 days 9.77% 26.20%
Above 90 days 23.56% - 100% 40.00%

Outstanding receivables recognised as the basis for calculating provisions shall be reduced to reflect
the hedging (collateral) value. Furthermore, the Company identifies lease contracts terminated prior
to the lease contract expiry date. Depending on the status of the given lease contract, the Company
categorises them as:

e Terminated contracts with the fixed asset as yet not recovered,

e Terminated contracts, fixed asset recovered but not resold or re-leased,
* Lease receivables subject to ongoing judicial proceedings,

* Lease receivables subject to ongoing debt collection proceedings.

For purposes of all lease contracts listed, the Company establishes provisions amounting to the full
value of lease receivables or of any given fixed asset recovered but not resold, with the exception of
receivables on terminated contracts involving fixed assets recovered but not resold, related
provisions exceeding 23,56% of outstanding receivables reduced to reflect the hedging (collateral)
value.

Coefficients as specified have been established on the basis of a historical analysis of the burden of
claims for the lease portfolio.

In case of contracts with the expected asset sales price established on basis of EUROTAX (motor
vehicle valuation database) data below the value of equity outstanding as of the end of the contract
term, the Company creates an allowance to adjust the residual value. The allowance adjusting the
residual value is established as a difference between the buy-out value of the subject matter of the
lease as of the end-of-contract date, and the amount of the expected potential net price to be
secured for sales of the given fixed asset according to EUROTAX data for assets unsold as of the
provision calculation date, or the price actually secured for the sales of assets sold as of the provision
calculation date.

2.4.3. The Company as a Lessee
In the financial years 2018 and 2017, the Company was party no agreements as a lessee.
2.5. Inventory

The Company categorises all goods defined as the subject matter of lease or rental contracts unsold
as of the balance-sheet date, for which lease or rental contracts have expired, as inventory.
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Inventory is valuated according to the lower of the two amounts: the value of outstanding equity, or
the net sales value potentially securable for the sales of the given asset, by applying an allowance to
adjust the residual value of a given asset.

The net sales price is defined as the sales price potentially securable as of the balance-sheet date not
including VAT or excise tax, reduced to reflect any discounts, rebates, or similar measures, as well as
costs associated with the process of adjusting the asset component for sales purposes and for the
sales process itself, and increased to reflect any related grants or subsidies.

The Company recognises any goods purchased towards a future lease contract as advances on
deliveries. Advances on deliveries are valuated at purchase price.

2.6. Short- and Long-Term Receivables

Receivables are valuated according to the outstanding payment value, and pursuant to the prudent
valuation principle. The value of receivables is adjusted in recognition of the probability of their
settlement by applying an adjustment allowance recognised as other operational costs or financial
costs, respectively — depending on the type of receivable the adjustment allowance concerns.

Any receivables recognised as redeemed, past due, or non-recoverable are decreased by applying
earlier allowances to adjust their value.

Any receivables recognised as redeemed, past due, or non-recoverable, for purposes of which no
allowances to adjust their value had been applied - or allowances had not been applied in full — are
recognised as other operational costs or financial costs. Any reversal of a formerly applied allowance
is recognised as a reduction in operational costs or financial costs for a given period, or as revenue.

2.7. Foreign Currency Transactions

Any transactions denominated in currencies other than Polish zlotys are converted into Polish zlotys
according to the exchange rate applicable as of the transaction date, or the exchange rate specified
by the forward contract associated with the given transaction.

As of the balance-sheet date, any assets or liabilities denominated in currencies other than Polish
zlotys are converted into Polish zlotys according to the average exchange rate applicable as of that
date and established for the given currency by the National Bank of Poland. conversion-related
exchange rate differences are recognised as revenue or financial cost.

The following exchange rates have been adopted for valuation purposes:
EUR

30 June 2018 —4.3616 PLN

30 June 2017 —4.2265 PLN

2.8. Cash and Cash Equivalents

Cash in hand and on bank accounts is valuated according to its nominal value.

The cash item recognised in the Cash Flow Account comprises cash on bank accounts and bank
deposits with maturity dates calculated as of the balance-sheet date not exceeding three months,
not recognised as part of deposit and investment activities.

2.9. Deferred Expenses and Accruals
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The Company recognises all deferred expenses for costs applicable to future reporting periods.
Deferred expenses for respective costs are recognised according to the probable value of payables
applicable to the current reporting period.

2.10. Share Equity

Share equity is recognised according to the amount defined in (Company) Articles of Association and
duly entered in the Court Register. Differences between the fair value of secured payment and
nominal value of shares are recognised as part of reserve equity. In case of own equity buyout, any
related payment is charged against the Company’s equity, and recognised in the balance sheet under
the “issued equity (fund)” item.

2.11. Provisions

Provisions are recognised whenever the Company carries a (legal or customary) obligation related to
past events, once it becomes certain or highly probable that performance of such obligation shall
yield a necessity of expending funds tantamount to economic proceeds, and once the amount of
such liability can be credibly appraised.

In case of lease contracts comprising a services section — such as technical inspections or change of
tyres —the Company establishes a provision for potential service-related losses.

2.12. Bank Credits and Loans and Financial Liabilities Earmarked for Trading

As of the date of initial recognition, bank credits, loans, and liabilities on the issue of debentures are
recognised according to cost defined as the value of cash received, and comprising the cost of
securing a given credit/ loan. Thereafter, all and any bank credits, loans, and liabilities on the issue of
debentures (with the exception of liabilities earmarked for trading) are valuated according to the
adjusted purchase price (amortised cost) with the effective interest rate applied.

2.13. Deferred Income Tax

Deferred income tax is established with the use of the balance-sheet liability method for all and any
transition differences occurring as of the balance-sheet date between the basic value of assets and
liabilities as shown in the financial statement.

A deferred income tax provision is established for all positive transition differences, unless such
deferred income tax provision is created as a result of goodwill depreciation or initial recognition of
an asset or liability component associated with a transaction not recognised as a business merger,
and (as of the date of entering into such transaction) does not affect gross financial performance,
taxable income, or tax loss.

A deferred income tax asset component is recognised for any negative transition differences and/or
unused tax losses deferred to future years (financial periods) according to the probable amount of
future taxable income allowing the consumption of any respective differences and/or losses listed.

The balance-sheet value of the deferred income tax asset component is reviewed as of each balance-
sheet date, and is subject to relevant reduction to reflect the lost probability of reaching a specific
taxable income level sufficient to realise the deferred income tax asset component in part or in
whole.

Deferred income tax and deferred income tax provision assets are valuated with the use of tax rates
applicable according to legal provisions pending up to and including the balance-sheet date, for the

10
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period of an asset component being realised or a provision dissolved. The Financial Statement
recognises deferred income tax and deferred income tax provision assets as separate items.

2.14. Financial Assets

As of the date of initial recognition, financial instruments are valuated according to cost (purchase
price) defined as the fair value of payment made. All transaction costs are recognised as part of the
initial value of financial instruments.

Upon initial recognition, financial instruments are classified according to one of the four categories
listed, and duly valuated as described below:

1) Financial instruments retained up until maturity — valuated according to the adjusted purchase
price (amortised cost) established with the use of the effective interest rate;

2) Loans granted and own receivables — valuated according to the adjusted purchase price
(amortised cost) established with the use of the effective interest rate; short-term maturity
receivables with no interest rate specified are valuated according to the amount of outstanding
payment;

3) Financial instruments earmarked for trading — valuated according to fair value, any gains/ losses
due to value adjustment duly recognised in the Profit and Loss Account;

4) Financial assets available for sale — valuated according to fair value, any gains/ losses due to value
adjustment duly recognised in the Profit and Loss Account.

Fair value of financial instruments traded on the active market is established against prices quoted
on such market as of the balance-sheet date. Should no market price be quoted, fair value is
established on the basis of a market price quoted for a similar instrument, or of the cash flow
forecast.

2.15. Derivatives

Derivatives not meeting requirements of hedging (collateral) accounting are valuated according to
fair value. Any changes to the fair value of derivatives are duly recognised in the Profit and Loss
Account.

If a derivative is a hedging instrument, changes to its fair value — nature of said collateral pending —
are compensated against changes to the fair value of assets, liabilities, and probable future liabilities
in the Profit and Loss Account, or recognised as a separate share equity component until such
moment as the hedged item is recognised on the Company’s accounts. Any change to the fair value
of a derivative concerning an ineffective part of the collateral is immediately recognised in the Profit
and Loss Account.

In view of the fact that hedging applied by the Company (swap and interest rate-based forward
contracts) does not meet requirements allowing the application of hedging (collateral) accounting
rules, any profit and loss generated as a result of changes to the fair value of the item hedged and of
the hedging instrument is directly recognised in the Profit and Loss Account for the given financial
period.

2.16. Permanent Loss of Financial Asset Value

As of each balance-sheet date, the Company appraises the potential existence of proof pointing to

the permanent loss of value for an asset component or group of assets. Once it has been established
11
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that such proof exists, the Company establishes the estimated recoverable asset component value,
and applies an adjustment allowance to reflect such loss of value, at an amount equivalent to the
difference between the recoverable value and the balance-sheet value. Any loss attributable to loss
of value is recognised in the Profit and Loss Account for the current period. Should assets have been
formerly revaluated, the loss shall reduce any revaluated equity, and then be recognised in the Profit
and Loss Account for the current period.

2.17. Recognition of Revenue

Revenue is recognised at the amount equivalent to any probable economic proceeds obtainable by
the Company and allowing credible valuation.

2.17.1. Financial Lease-Related Revenue

Revenue on financial lease transaction interest is recognised as of the date of its calculation (with the
effective interest rate applied) provided that its collection is not uncertain. The value of interest-
related receivables is adjusted by accounting for the probability of their collection, by applying an
adjustment allowance recognised as financial cost.

2.17.2. Long-Term Services Provision

Some long-term rental and lease contracts entered into by the Company include services, such as
change of tyres and technical inspection. Fees for such extra services are incorporated into monthly
payments. Until the date of contract expiry, revenue on such services is recognised up to the value of
the margin budgeted as of the contract date. The budgeted margin is not amended during the
contract term, and is not subject to any form of settlement as of the end of contract term.

2.17.3. Revenue on Intermediary Services in Insurance Sales

Revenue on insurance products on offer is recognised as commission on serving as an intermediary in
the sales of insurance, based on an economic analysis. Such commission is recognised (in conformity
to the rule of proportionality of revenue and cost and the principle of economic content prevalence
over legal form) according to the rule of the advancement of a service and/or activity for periods in
the course of which such service or activity is delivered, or during which the Company completes
performance of a given activity.

2.17.4. Interest on Lease Receivables

Interest-related revenue is recognised as of the date of its calculation (with the effective interest rate
applied) provided that its collection is not uncertain.

2.17.5. Penalty Interest on Lease Receivables

Penalty-related revenue is recognised as of the date of interest payment. Prior to lodgement, interest
is recognised as part of receivables.

2.17.6. Revenue on and Cost of Settlement of Insurance for Vehicles Subject to Financial Lease

Vehicle insurance-related cost is covered in full for the entire insurance period, and recognised (with
the straight-line method applied) for the respective period in the Profit and Loss Account. All cost of
insurance arising from individual lease contract schedules is duly re-invoiced.

12
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In case of any discrepancy between the date of insurance-related expense and the respective re-
invoiced revenue, the Company recognises costs under the “short-term deferred expenses and
accruals” asset item.

2.17.7. Financial Revenue

Financial revenue chiefly comprises interest on deposits of free cash on bank accounts, commissions
and interest on loans granted, penalty interest applicable to delays in the payment of receivables
other than lease-related receivables, volume of dissolved provisions established for financial activity
purposes, positive exchange rate differences, and value of written-off credits and loans.

2.18. Cost Recognition
2.18.1. Handling Fees, Discounts, Costs of Acquisition

Costs of acquisition (incurred in connection with lease or rental contracts entered into), the handling
fee invoiced to clients upon lease contract commencement, and discounts on lease contracts secured
from manufacturers of the goods leased are settled on a monthly basis throughout the term of the
lease contract with the use of a model clearing the entire value of costs incurred/ revenue gained per
month, in recognition of the portfolio of lease contracts entered into during a given period. The
Company recognises direct costs of acquisition and handling fee- and discount-related revenue under
short- and long-term receivable items.

2.18.2. Costs of Operational (Business) Activities

Evidence of all costs by type is kept in recognition of the following categories:
« Depreciation (applies to tangible fixed assets and to intangible and legal assets),
¢ Materials and energy consumption,

e Third-party services,

« Taxes and fees (including the excise tax and tax on means of transportation),
e Remuneration (salaries and wages),

* Social security and other benefits,

« Other costs by type (including, but not limited to, dealership fees).

Costs are settled over monthly periods.

2.18.3. Financial Costs

Financial costs chiefly comprise interest on credits and loans, penalty interest on overdue payables,
provisions established for purposes of certain or probable losses on financial operations, non-lease
contract-related commissions and handling fees payable by the Company, and negative exchange

rate differences. e
W
-\-\‘\\\ﬁ\es\\?“ = Mehdi Maxime Mecheri
N\e\\ & ; . .
- o Financial Director
B - '6\0\!\“‘%“\ Person responsible for accounts management

Warsaw, 17 January 2019
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RCI Leasing Polska Sp. z o.0.
Selected financial data

(all statistics in PLN and EUR)

PLN EUR
01.01.2017 - 01.01.2018 - 01.01.2017 -
01.01.2018 -30.06.2018 30.06.2017 30.06.2018 30.06.2017

Balance Sheet items as
of 30.06.12018

Balance Sheet items
as of 30.06.12017

Balance Sheet items
as of 30.06.12018

Balance Sheet items
as of 30.06.12017

Net sales revenues and
equivalent items

55157991.82

38 178 320.74

13 010 494.59

8988 633.22

Sales profit

38 744 440.12

27 141 568.69

9138917.35

6390 160.73

Other operational revenue

3044 974.24

3 505574.45

718 239.00

825 345.96

Profit on business operations

37 873 361.31

26 841416.89

8933 450.01

6319 493.55

Gross profit

18 345 491.90

13 115 568.20

4 327 277.25

3087 905.12

Net cash flow on operational
(business) activities

(82 854 445.47)

(118 230 675.51)

(19 543 447.45)

(27 836 011.56)

Net cash flow on investment
activities

(60 957 637.28)

(31 463 827.49)

(14 378 496.82)

(7 407 785.35)

Net cash flow on financial
activities

150 507 798.07

88 682 049.95

35501 308.66

20879 137.81

Net cash flow total

6 695 715.32

(61012 453.05)

1579 364.39

(14 364 659.10)

ASSETS TOTAL

1347 064 738.24

1014 650 295.96

308 846 464.20

240 068 684.72

Fixed Assets

863 581 576.60

645 072 557.53

197 996 509.68

152 625 708.63

Long-term deferred expenses
and accruals

651433 887.60

526 328 870.22

149 356 632.34

124 530 668.45

Current assets

483 483 161.64

369 568 027.43

110 849 954.52

87 440 678.44

Short-term receivables

468 130 325.66

364221 181.86

107 329 953.61

86 175 602.00

Short-term investments

10 303 009.94

1766 829.50

2362 208.81

418 036.08

Equity

101 129 494.94

86 648 151.01

23 186 329.54

20 501 159.59

Long-term payables

639 103 914.76

409 500 000.00

146 529 694.32

96 888 678.58

Short-term payables

592 211719.25

511371 436.52

135 778 548.98

120 991 703.90

Deferred expenses and

11061 907.97 4187 344.95 2 536204.14 990 735.82
accruals
Calculation of selected finical data based on EURO exchange rate:
e for balance Sheet items — Polish National Bank (NBP) exchange rate from 29.06.2018 year,
1EUR =4.3616 PLN and from 30.06.2017 year, 1EUR = 4.2265 PLN
e for Profit and Loss items and Cash Flow items — the exchange rate calculated as average NBP
exchange rate taken from last day of each month of period from January till Jun of year 2018
and 2017, respectively 1 EUR =4.2395 PLN and 1 EUR = 4.2474 PLN
14
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RCI Leasing Polska Sp. z o0.0.
Balance Sheet

(all statistics in PLN)
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ASSETS Note 30.06.2018 30.06.2017
Fixed Assets 863 581 576.60 645072 557.53
Intangible and legal assets 1
Other intangible and legal assets 362 345.36 69 156.80
i i 120 500.00
Advances for intangible and legal 124 131.00
assets
482 845.36 193 287.80
Tangible fixed assets 2
Fixed assets 121225 813.00 45 835 622.49
Means of transportation 120 698 287.05 44 962 540.62
Other fixed assets 527 525.95 873 081.87
Fixed assets under construction 56 552.00 =
121 282 365.00 45 835 622.49
Long-term receivables 3
From related entities 548 872.94 504 939.12
From other entities 650 885 014.66 525823 931.10
651 433 887.60 526 328 870.22
Long-term deferred expenses and
accruals
Deferred income tax assets 14.3 89904 586.75 72 124 039.86
Other deferred expenses and accruals | 4 477 891.89 600 448.16
90 382 478.64 72 724 488.02
urrent assets 483 483 161.64 369 568 027.43
Inventory 5
Commodities 210399.38 -
210 399.38 =
Short-term receivables
Receivables from related entities 8936 002.30 8 843 914.65
| Trade receivables 6.1 8 936 002.30 8 843 914.65
Receivables from other entities 459 194 323.36 355377 267.21
l Trade receivables 6.2 447 508 695.14 334 356 269.48
15




Due to taxes. grants. customs. social 11 685 628.22 21020 997.73
security and health insurance. and
other public law titles
468 130 325.66 364 221 181.86
Short-term investments
Short-term financial assets 10 303 009.94 1766 829.50
Cash and other monetary assets 7.1 10 303 009.94 1766 829.50
10 303 009.94 1766 829.50
Short-term deferred expenses and 8 4 839 426.66 3580 016.07
accruals
ASSETS TOTAL 1347064 738.24 1014 650 295.96
LIABILITIES Note 30.06.2018 30.06.2017
Equity
Issued equity (fund) 9.1 69 500 000.00 69 500 000.00
Reserve equity 10433 195.76 10433 195.76
Sales (issue value) surplus over face value of - -
stock (shares)
Result of previous years 12 305 166.68
Net profit 8 891 132.50 6 714 955.25
101 129 494.94 86 648 151.01
Payables and provisions for payables 1245935 243.30 928 002 144.95
Provisions for payables
Deferred income tax provision 14.3 3557 701.32 2943 363.48
3557 701.32 2943 363.48
Long-term payables
To related entities 10.1 59 500 000.00 28 500 000.00
To other entities 10.2 579 603 914.76 381 000 000.00
Credits and loans 530 000 000.00 381 000 000.00
On issue of debentures 49 603 914.76 -
639 103 914.76 409 500 000.00
Short-term payables
Payables to related entities 23 500 833.25 53 786 785.72
Trading payables 11.1 1996 244.89 1578 057.94

Other

21504 588.36

52208 727.78

Payables to other entities

568 701 720.41

457 577 967.93
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Credits and loans 544 223 076.03 446 293 876.51
On issue of debentures - ¢
Trade payables 11.2 17 491 603.16 9275 697.50
Due to taxes. grants. customs. social security 6327 128.69 1730962.75
and health insurance. and other public law
titles
Other 659912.53 277 431.17
Special-purpose funds 9 165.59 6 682.87
592 211 719.25 511 371436.52
Deferred expenses and accruals
Negative goodwill - =
Other deferred expenses and accruals 11061 907.97 4 187 344.95
- Long-term - =
- Short-term 12.1 11 061 907.97 4187 344.95
11 061 907.97 4 187 344.95
LIABILITIES TOTAL 1347 064 738.24 1014 650 295.96
e\ Mehdi Maxime Mecheri
\“&\,ﬁf’(’\\ £ Financial Director
we o Person responsible for accounts management
e
-~ O

Warsaw, 17 January 2019
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RCI Leasing Polska Sp. z 0.0.
Profit and Loss Account

(all statistics in PLN)

Note | 01.01.2018 - 01.01.2017 -
30.06.2018 30.06.2017

Net sales revenues and equivalent items. including: 13
- from related entities 149 853.13 116 824.90

Net revenue on product sales

55157 991.82

38 178 320.74

55157 991.82

38178 320.74

Costs of business operations

Depreciation

(4 281 124.48)

(495 095.11)

Materials and energy consumption

(73 273.13)

(54 031.03)

Third-party services

(5581 528.76)

(5154 315.99)

Taxes and fees. including:

(1844 175.46)

(1398 920.47)

- excise tax

Remuneration (salaries and wages)

(144 918.72)

(115 241.04)

Social security and other benefits. including:

(41 668.54)

(33 557.58)

- retirement benefits

Other costs by type

(4 446 862.61)

(3 785 590.83)

(16 413 551.70)

(11 036 752.05)

Sales profit

38 744 440.12

27 141 568.69

||

Other operational revenue

Profit on allocation of non-financial fixed assets 3075.33

Other operational revenue 3044 974.24 3502 499.12
3044 974.24 3505 574.45

Other operational costs

Lose on allocation of non-financial fixed assets (25 372.42)

Other operational costs

(3890 680.63)

(3 805 726.25)

(3916 053.05)

(3 805 726.25)

Profit on business operations

37873 361.31

26 841 416.89

||

Financial revenue

Interest. including: 658.66 45 449.49
- from related entities - -
Other 6.63 51.41

665.29 45 500.90

Financial costs

Interest. including:

(19 524 285.35)

(13 766 920.31)

- to related entities

(1491 624.64)

(1576 555.60)
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Other

(4 249.35)

(4 429.28)

(19 528 534.70)

(13 771 349.59)

Gross profit

18 345 491.90

13 115 568.20

[

Income tax 14 (9 454 359.40) | (6400612.95)
Net profit 8 891 132.50 6 714 955.25
\ ‘\Y!‘-'t‘ﬁ"“""""‘/wv Mehdi Maxime Mecheri
we o Financial Director
7 - ?xo\k“‘e“\ Person responsible for accounts management
e

Warsaw, 17 January 2019
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RCI Leasing Polska Sp. z 0.0.
Changes to (Own) Equity

(all statistics in PLN)

01.01.2018 -
30.06.2018

01.01.2017 -
30.06.2017

Own equity at beginning of period. after adjustment

92 238 362.44

90 833 742.08

||

Issued equity, beginning of period

69 500 000.00

69 500 000.00

Issued equity, end of period

69 500 000.00

69 500 000.00

|

Share equity, beginning of period

10433 195.76

10433 195.76

Share equity, end of period

10433 195.76

10433 195.76

Q T

fter adjustment

rofit carried forward. beginning of period.

12 305 166.68

10900 546.32

Reductions (title)

(10900 546.32)

- payment of dividend

(10 900 546.32)

Profit carried forward, end of period

12 305 166.68

|

Profit carried forward, end of period

12 305 166.68

||

Net performance

Net profit

8 891 132.50

6 714 955.25

|

Own equity, end of period

101 129 494.94

86 648 151.01

[ ] ]

Own equity, in recognition of suggested profit
distribution/ loss coverage

92 238 362.44

86 648 151.01

Mehdt wieshed! o i : .
= ‘ Mehdi Maxime Mecheri
prokurent Financial Director
- Person responsible for accounts management

Warsaw, 17 January 2019
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RCI Leasing Polska Sp. z 0.0.
Cash Flow Account

(all statistics in PLN)

Note 01.01.2018 - 01.01.2017 -
30.06.2018 30.06.2017

Cash flow on operational (business) activities
Net profit 8891 132.50 6 714 955.25

Adjustments total:

Depreciation 4281124.48 495 095.11
Profit/ (Loss) on exchange rate differences 4242.72 4377.87
Interest and share in profit (dividends) 19 524 285.35 13 766 920.31
Profit/ (Loss) on investment activities 323 800.64 164 579.42
Change to provisions 289 811.74 663 897.04
Change to inventory 1914 517.25 147224277
Change to receivables (119933 626.92) (120981 469.12)
Change to short-term payables. loans and 15 8 856 860.38 (11538 835.36)

credits excluded

Change to deferred expenses and accruals

(7 006 593.61)

(8992 438.80)

Other adjustments

(91 745 577.97)

(124 945 630.76)

Net cash flow on operational (business)
activities

(82 854 445.47)

(118 230 675.51)

L

Cash flow on investment activities

Revenue 41899 417.30 4395 157.22
Disposal of intangible and legal assets and
of tangible legal assets 41 899 417.30 4395 157.22

Expenses

(102 857 054.58)

(35 858 984.71)

Purchase of intangible and legal assets and of
tangible legal assets

(102 857 054.58)

(35858 984.71)

|

Net cash flow on investment activities

(60957 637.28)

(31463 827.49)

[ |

Net cash flow on financial activities

Revenue

351441 274.39

415 293 327.15

Credits and loans

351441 274.39

415 293 327.15

Issue of debentures

Expenses

(200933 476.32)

(326 611 277.20)

[ Dividends and other payments to owners

(10900 546.32)
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&

Credit and loan repayments

(184 635 557.68)

(304 274 202.33)

Interest

(16 297 918.64)

(13 680 103.85)

Other financial expenses

|

Net cash flow on financial activities

150 507 798.07

88 682 049.95

| ]

Net cash flow total 6 695 715.32 (61012 453.05)
Balance-sheet change to cash assets. including: 6 695 715.32 (61012 453.05)
- change to cash assets due to exchange rate differences - -
Cash assets. beginning of period 3607 294.62 62 779 282.55
Cash assets. end of period. including: 10 303 009.94 1766 829.50
- restricted cash assets 9165.59 6 682.87

\
| peche! _
Me\\d\ il -7

pros®

-

g

Warsaw, 17 January 2019
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Mehdi Maxime Mecheri
Financial Director
Person responsible for accounts management
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RCI Leasing Polska Sp. z 0.0.

Additional Information and Clarification

(all statistics in PLN)

1.

0040223-0000250 WR:6227913.16
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Cost of Goodwi | Other intangible | Advances | Total
completed | Il and legal assets | on
developme intangible
nt works and legal
assets
Gross value
01.01.2018 = - 1902 589.06 39 500.00 1942 089.06
Increases - - 81 000.00 81 000.00
30.06.2018 - - 1902 589.06 | 120 500.00 2023 089.06
Write-off
01.01.2018 = - (1411593.32) - (1411593.32)
Increases - - (128 650.38) - (128 650.38)
30.06.2018 - - (1540 243.70) - (1540 243.70)
Net value
01.01.2018 - - 490995.74 | 39500.00 530495.74
30.06.2018 = = 362 345.36 | 120 500.00 482 845.36
Cost of Goodwi Other intangible | Advances Total
completed | Il and legal assets on
developme intangible
nt works and legal
assets
Gross value
01.01.2017 = = 1363177.94 39 500.00 1402 677.94
Increases = = 36 979.20 84 631.00 121610.20
30.06.2017 s = 1400 158.06 | 124 131.00 1524 289.06
Write-off
23




01.01.2017 » - (1298 216.00) (1298 216.00)
Increases - = (32 784.60) (32 784.60)
30.06.2017 - - (1331 001.26) (1331001.26)
Net value
01.01.2017 - = 64 961.94 39 500.00 104 461.94
30.06.2017 = = 69 156.80 | 124 131.00 193 287.80
RCI Leasing Polska Sp. z 0.0.
Additional Information and Clarification
(all statistics in PLN)
2 Tangible Fixed Assets
2. | 1| Change to fixed assets
Means of Other fixed Total
transportation assets
Gross value
01.01.2018 66 651 071.25 1297 065.83 67 948 137.08
Increases 101 278 978.09 50721.19 101 329 699.28
Decreases (44 025 036.44) (492 716.23) (44 517 752.67)
30.06.2018 123 905 012.90 855 070.79 124 760 083.69
Write-off
01.01.2018 (1079 880.74) (440 477.91) (1520 358.65)
Increases (4 125 502.88) (55 300.23) (4 180 803.11)
Decreases 1998 657.77 168 233.30 2 166 891.07
30.06.2018 (3206 725.85) (327 544.84) (3534 270.69)
Net value
01.01.2018 65571 190.51 856 587.92 66427 778.43
30.06.2018 120698 287.05 527 525.95 121 225813.00
Means of Other fixed Total
transportation assets
24
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Gross value

01.01.2017 13737 651.00 1247 097.98 14 984 748.98
Increases 36 387 183.86 64 126.09 36 451 309.95
Decreases (4 768 089.35) (53 673.76) (4 821 763.11)
30.06.2017 45 356 744.66 1257 550.31 46 614 294.97
Write-off

01.01.2017 (136 275.00) (337 340.48) (473 615.48)
Increases (425 637.68) (55 966.06) (481 603.74)
Decreases 167 708.13 8 838.12 176 546.25
30.06.2017 (394 204.04) (384 468.44) (778 672.48)
Net value

01.01.2017 13 601 375.66 909 757.48 14 511 133.14
30.06.2017 44 962 540.62 873 081.87 45 835622.49

2.3 Fixed Assets under Construction

The cost of producing fixed asset under construction totalled PLN 56 522.00 (2017.06: PLN 0.00).

| |

|11

| |

2.4 Non-financial fixed asset outlay planned for the upcoming year

The non-financial fixed asset outlay planned for the upcoming year totals PLN 0.00.

[ |

HEN

||

3. Long-Term Receivables

||

[ 11}

| |

3.1 Long-term receivables structure

||

As of 30.06.2018
Gross value Allowances to Net value
adjust
outstanding
receivables
From related entities 548 872.94 - 548 872.94

From other entities

664 569 760.18

(13 684 745.52)

650 885 014.66

665 118 633.12

(13 684 745.52)

651 433 887.60

As of 30.06.2017
Gross value Allowances to Net value
adjust
outstanding
receivables
From refatad 504 939.12 - 504 939.12

entities

0040223-0000250 WR:6227913.16

118

25




From other entities

534 400 709.03

(8 576 777.93)

525 823 931,10

534 905 648.15

(8 576 777.93)

526 328 870.22

30.06.2018

30.06.2017

Non-overdue receivables

624 576 722.89

503 524 277.56

Receivables overdue: 30 to 60 days

17 769 981.93

16 752 097.50

Receivables overdue: 60 to 90 days

4 605 829.61

4 027 409.97

Receivables overdue: over 90 days

4481 353.17

2025 085.19

651433 887.60

526 328 870.22

3.2 Allowances to adjust the value of long-term receivables

The value of allowances to adjust long-term receivables amounted to PLN 13 684 745.52 and
PLN 8 576 777.93 as of 30.06.2018 and 30.06.2017. respectively.

4. Other deferred expenses and accruals

30.06.2018 30.06.2017
Cost of trade commissions 477 891.89 600 448.16
477 891.89 600 448.16

5. Inventory

Allowances to adjust the inventory value totalled PLN 0.00 as of 30.06.2018 (PLN 0.00 as of
30.06.2017).

6. Short-Term Receivables

|| | | L] ||

6.1 Maturity structure for short-term trade receivables from related entities

|
30.06.2018 30.06.2017
Term of payment:
Shorter than 12 months 8 936 002.30 8 843 914.65
Above 12 months - .
8936 002.30 8 843 914.65
Outstanding receivables 8 936 002.30 8 843 914.65
gross
Allowance to adjust the value of - »
receivables
Outstanding receivables 8936 002.30 8 843 914.65
net
26
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6.2 Maturity structure for short-term trade receivables from other entities

30.06.2018

30.06.2017

Non-overdue

447 601 595.93

348 318 523.77

receivables
Receivables overdue: 30 to 60

15997 095.33 13101 343.31
days
Receivables overdue: 60 to 90

250 858.12 2142914.72

days
Receivables overdue: over 90 days 4280 776.28 658 400.06

468 130 325.66

364 221 181.86

Outstanding receivables

475519 620.14

371180077.93

gross
Allowance to adjust the value of
A J (7 389 294.48) (6958 896.07)
receivables
Outstanding receivables
b 468 130 325.66 364 221 181.86

6.3 Allowances to adjust the value of short-term trade receivables

Related | Other entities with a related Other entities
entities | shareholding
01.01.2018 - - 12 743 065.38
Increases - - 4 695 709.00
Use - - (611 327.67)
(realisation)
Termination - - (9438 152.23)
30.06.2018 - - 7 389 294.48
Related | Other entities with a related Other entities
entities | shareholding
01.01.2017 - - 8450513.15
Increases - - 3319 980.00
o ; ) (321 881.85)
(realisation)
Termination - - (4 489 715.23)
30.06.2017 - - 6 958 896.07
7. Short-Term Investments
7.1 Cash assets / Other monetary assets
27
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30.06.2018 30.06.2017
Cash in hand - -
Cash on bank accounts 10 303 009.94 1766 829.50
10 303 009.94 1766 829.50
8. Short-Term Deferred Expenses and Accruals
30.06.2018 30.06.2017
Motor vehicle insurance 3243 847.26 1305 750.14
Cost of trade commissions 1456 169.58 1415021.64
Other 139 409.82 234 987.56
| | 4 839 426.66 2955 759.34
9. Own Equity
9.1 Ownership structure of equity issued, 2017 and 2018
Shareholder Number of | Face value of Share [%]

shares held | shares
RCI Banque S.A. 139 000 | 69 500 000.00 100%
139 000 | 69 500 000.00 100%

[ ]

9.2. Suggestions Regarding Profit Distribution or Loss Coverage for the Financial Year

The Financial Statement was drafted prior to profit distribution for the year 2018.

10. Long-Term Payables
10.1  Maturity structure of long-term payables to related entities
[ | ] l | 30.06.2018 30.06.2017
Payment due within a term of:
Above 1 year to 3 years 59 500 00.00 28 500 000.00

Above 3 to 5 years

Above 5 years

59 500 000.00

28 500 000.00

10.2 Maturity structure of long-term payables to other entities
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As of
30.06.2018

Credits and
loans

Due to the
issue of
debentures

Total

Payment due within a
term of:

Above 1yearto 3
years

530000 000.00

49603 914.76

579603 914.76

Above 3 to 5 years

Above 5 years

530 000 000.00

49 603 914.76

579 603 914.76

Payment due within a
term of:

Up to 1 year I

544 223 076.03

544 223 076.03

Recognised as short-term
payables

|

As of
30.06.2017

Credits and
loans

Due to the issue
of debentures

Total

Payment due within a
term of:

Above 1yearto 3
years

381000 000.00

381000 000.00

Above 3 to 5 years

Above 5 years

381 000 000.00

381 000 000,00

Payment due within a
term of:

Up to 1 year |

446 293 876.51

446 293 876.51

Recognised as short-term payables

11. Short-Term Payables

11.1. Short-term trade payables to related entities (totalling PLN 1 996 244.89) are due within a term
of 12 months as of the balance-sheet date; there are no payables due within a term exceeding 12
months.

29
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11.2. Short-term trade payables to other entities (totalling PLN 17 491 603.16) are due within a term
of 12 months as of the balance-sheet date; there are no payables due within a term exceeding 12

months.

12. Other Deferred Expenses and Accruals

| I

12.1 Short-term expenses and accruals

30.06.2018 30.06.2017

Revenue carried forward 5156 898.59 -
Trade and marketing costs 318954291 1994 150.91
Costs of auditing the financial statement 32 201.00 18 802.00
Provision for costs of servicing 1266 589.00 711 752.00
Revenue on the sales of leased goods 715 980.47 595 065.04
Warranty costs 15 962.00 758 953.00
Provision for personnel leave 18 684.00 15 962.00
Annual bonuses 12 000.00 4.000.00
Other 654 050.00 88 660.00

11061 907.97 4 187 344.95

From September 2017 implemented the change of recording insurance commission, started to
record it as Revenue carried forward.

13. Sales Revenue Structure

01.01.2018 -
30.06.2018

01.01.2017 -
30.06.2017

Structure by type

Revenue on sales of products

Interest-related revenue on financial
leasing

44 962 253.03

31462 694.61

Handling fee revenue 526 960.58 267 932.44
Revenue on intermediary services associated 8442 213.25 5483 567.49
with insurance sales

Commission revenue — Baltic States 202 740.89 171377.36
Other (commissions. net revenue on the 1023 824.07 792 748.84

sales of end-of-lease/end-of-rental
contract commodities)

55157 991.82

38 178 320.74

| |

Structure by geography 01.01.2018 - 01.01.2017 -
30.06.2018 30.16.2017
Domestic sales revenue 54 935 796.18 38 006 943.38
222 195.64 171 377.36

Export sales revenue

55 157 991.82

38178 320.74
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14. Corporate Income Tax

| 1] [ [ ]

14.1 Corporate income tax structure

01.01.2018 -
30.06.2018

01.01.2017 -
30.06.2017

Current income tax

17 554 549.54

14 894 145.41

Change to deferred income tax (8 100 190.10) (8 493 532.05)
9454 359.44 6400 613.36
14.2 Corporate Income Tax Calculation
01.01.2018 - 01.01.2017 -
30.06.2018 30.06.2017

Gross profit

18 345 491.90

13115 568.20

Amounts increasing the taxable base

- Equity share of the lease instalment

356 270 597.64

277 968 621.08

- Other

24 104 654.53

17 585 368.31

- Provision for financial year-related cost 11731 379.00 7799 499.00
- Cost of sales of the subject matter of the lease 42 950 958.43 6153 967.78
- Other costs not recognised as cost of sales 5048 669.02 806 557.88

440 106 258.62

310314 014.05

Amounts reducing the taxable base

income

- Dissolution of provisions nor recognised as 6 890 309.00 4024 821.09
cost of sales
- Other revenue not recognised as taxable 20290 630.20 14 390 323.16

- Tax depreciation of leased fixed assets

193 778 486.70

144 326 438.65

- Tax write-off of leased fixed assets sold during
the financial year

133 856 452.84

71735 125.12

and settled over time pursuant to the
Accounting Act

- Bezpieczny Leasing and GAP insurance 12 840 069.16 9224728.61
premiums
- Tax costs incurred during the financial year (1 596 563.40) 1337 906.64

366 059 384.50

245039 343.27

| [ [

Taxable income

92 392 366.02

78 390 238.98

Taxable base

92 392 366.02

78 390 238.98

Income tax

17 554 549.54

14 894 145.41

| [ [

14.3 Deferred income tax

[ [ ] I
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30.06.2018

30.06.2017

Negative transition differences:

Difference between the tax value of
leased fixed assets and the balance-sheet
value of lease-related receivables

378 278 143.92

315094 862.74

Allowance to adjust receivables

25 272 698.00

17 973 518.17

Deferred expenses

5905 009.38

4187 344.95

Revenue carried forward and interest
accrued on credits

63 726 184.22

42 344 483.93

473 182 035.52

379 600 209.79

| 1|

Sum of tax losses to be settled over future
periods

| I

Gross value of deferred income tax assets

89904 586.75

72124 039.90

Net value of deferred income tax assets

89 904 586.75

72124 039.90

l L]

Positive transition differences:

| Deferred items and accrued interest

18 724 743.81

15491 386.74

18 724 743.81

15491 386.74

| |

Value of the deferred income tax provision

3557701.32

2943 363.50

1 [ 1 [ |

Deferred income tax assets shown in the
balance sheet

89904 586.75

72124 039.90

| [ |

Deferred income tax provision shown in the 3557 701.32 2943 363.50
balance sheet
Balance-sheet change to net assets/ deferred 8 100 190.10 8 493 532.05
income tax provision
Change to deferred income tax recognised in 8100 190.10 8 493 532.05
the Profit and Loss Account
15. Clarification to the Cash Flow Account
01.01.2018 - 01.01.2017 -
30.06.2018 30.06.2017

Change to short- and long-term liabilities

177 317 622.36

102 382 431.08

Exclusions due to credits and loans. including:

(168 460 761.98)

(113 921 266.44)
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Change to credits and loans to related entities

(369 939,72)

22789095.93

Change to credits and loans to other entities

(169 574 799.58)

(135996 426.93)

Change to liabilities due to the issue of 37 622.02
debentures
Change to liabilities due to the purchase of 1446 355.30 (713 935.44)
tangible fixed assets and to investments

8 856 860.38 (11538 835.36)

16. Transactions Entered into with Related Entities
16.1 Settlement balance as of the balance-sheet date
Receivables Payables

RCI Banque S.A. - 81004 588.36
RCI Banque S.A. Oddziat w Polsce (Polish 1364 018.83 442 604.43
Branch)
RCI Banque S.A. Niederlassung Deutschland - -
Renault Polska Sp. z 0.0. 7047 578.15 11 070.00
Renault Retail Group Sp. z 0.0. 240 604.30 1456 833.28
Nissan Sales Central & Eastern Europe 832 673.96 -
DIAC - 85 737.18
DIAC LOCATION S.A. - -

9484 875.24 83 000 833.25
Settlement balance as of 2017.06.30

Receivables Payables
RCI Banque S.A. _ 80 708 727.78
RClI Banque S.A. Oddziat w Polsce (Polish 918 797 61 39872295
Branch)
RCI Banque S.A. Niederlassung Deutschland - -
Renault Polska Sp. z 0.0. 5037771.02 110 410.00
Renault Retail Group Sp. z 0.0. 2 549 496.01 1068 924.99
Nissan Sales Central & Eastern Europe 842 789.13 -
DIAC . =
DIAC LOCATION S.A. - -
9 348 853.77 82 286 785.72

16.2 Revenue on cross-transactions during the period. from 01.01.2018 to 30.06.2018

Sales revenue

Other revenue

RCI Banque S.A.
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RCI Banque S.A. (Polish Branch) 148 638.49 .

RCI Banque S.A. Niederlassung Deutschland - -

Renault Polska Sp. z 0.0. . 24 661 630.77

Renault Retail Group Sp. z 0.0. 1214.64 -

Nissan Sales Central & Eastern Europe - 5511458.24

DIAC - =

DIAC LOCATION S.A. = -

149 853.13 30173 089.01

Revenue on cross-transactions during the
period. from 01.01.2017 to 30.06.2017

Sales revenue Other revenue

RCI Banque S.A. - -

RCI Banque S.A. Oddziat w Polsce (Polish 100 241.60 -
Branch)

RCI Banque S.A. Niederlassung Deutschland - -

Renault Polska Sp. z 0.0. - 19 330 763.56

Renault Retail Group Sp. z0.0. 1214.64 -

Nissan Sales Central & Eastern Europe - 2146179.81

DIAC

DIAC LOCATION S.A. 15 368.66 -

116 824.90 21476 943.37

16.3 Costs of cross-transactions during the period. from 01.01.2018 to 30.06.2018

Purchases Interest

RCI Banque S.A. 1 069 036.92 1469 707.00
Efalr?cahr;que S.A. Oddziat w Polsce (Polish i 21917.64
RCI Banque S.A. Niederlassung Deutschland = -
Renault Polska Sp. z 0.0. 1501 808.09 -
Renault Retail Group Sp. z 0.0. 54 368 163.00 -
Nissan Sales Central & Eastern Europe - -
DIAC 134 418.66 =
DIAC LOCATION S.A. - -

57 073 426.67 1491 624.64

Costs of cross-transactions during the period, from 01.01.2017 to
30.06.2017

Purchases Interest

34
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RCI Banque S.A. 664 920.62 1511689.15

RCI Banque S.A. Oddziat w Polsce (Polish - 64 866.45
Branch)

RCI Banque S.A. Niederlassung Deutschland - -

Renault Polska Sp. z o0.0. 718 123.15 -

Renault Retail Group Sp. z 0.0. 43 965 915.13 -

Nissan Sales Central & Eastern Europe - -

DIAC 16 581.35

DIAC LOCATION S.A. = -

45 365 540.25 1576 555.60

17. Employment
In 2018 the headcount in the Company averaged 2.8 employees, in 2017 it was 2 employees.

18. Remuneration. advances. and loans and similar benefits paid to members of management.
supervision. or administration authorities.

No advances were paid and no loans or similar benefits were extended to management authority
members in the years 2017 or 2018.

19. Remuneration (fee) charged by the firm of auditors (paid or outstanding)
01.01.2018 - 01.01.2017 -
31.12.2018 ] 31.12.2017
Fee for auditing the Annual Financial Statement 40 000.00 32 000.00
20. Information on Financial Instruments

20.1 Purpose and Principles of Financial Risk Management
a) Interest Rate Risk

The Company’s exposure to market risk triggered by interest rate changes is chiefly associated with
variable interest rate credit lines issued to the Company to the purpose of funding fixed income lease
transactions.

The Company manages the interest rate risk by adjusting the maturity. value. and interest rate of
individual credit lines to the maturity and value of financial lease receivables. hedging the value of
the margin obtainable on the given part of the lease receivables portfolio (ALM — Assets & Liabilities
Management). With regard to variable interest rate credit line payables. the Company applies the
policy of interest cost management involving interest rate-based swap transactions. In the year 2018.
all loans taken out by the Company carried a fixed interest rate — the Company entered into no swap
transactions.

The Company is exposed to the risk of cash flow variability stemming from interest rates tying in with
variable interest rate assets and liabilities. and to the risk of fair value variability stemming from fixed
interest rate assets and liabilities. The Company reduces the interest rate risk exposure by:

35
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- Applying a proper structure of fixed and variable interest rate assets and liabilities,
- Applying hedging derivatives (such as swap transactions).
b) Credit Risk

Credit risk involves the hazard of the Company incurring financial loss under circumstances of a party
to a financial instrument not meeting its contractual obligations. Credit risk is primarily associated
with debentures. The purpose of risk management is to retain a stable. quality- and volume-balanced
portfolio of receivables due to loans issued and to other debenture-related investments thanks to a
policy of establishing credit line limits to all parties to an agreement or contract.

The Board has assessed the Company’s credit risk exposure as low. given the fragmented trade
partner base and no effect of major receivables item accrual.

c¢) Currency Risk

The Company is exposed to currency risk in conjunction with foreign currency-denominated (the
EUR. primarily) loans and sales and purchase transactions. The Company reduces its currency risk
exposure by applying a proper structure of foreign currency-denominated assets and liabilities.

The Board has assessed the Company’s currency risk exposure as low. given the low share (below 1%)
of foreign currency-denominated purchase and sales transactions. As of the balance-sheet date.
there were no major foreign currency-denominated receivables or payables items.

d) Derivatives

As of 1 January 2002. the Company has been obliged to follow the Ordinance of the Minister of
Finance concerning detailed principles of recognition. methods of evaluation. scope of disclosure.
and presentation of financial instruments. Pursuant to said Ordinance. business units shall recognise
all derivatives in the balance sheet according to their fair value. Derivatives not recognised as
hedging instruments shall be adjusted to reflect their fair value in the Profit and Loss Account. Should
a derivative be used as a hedging instrument. changes to its fair value — nature of said collateral
pending — are compensated against changes to the fair value of assets. liabilities. and probable future
liabilities in the Profit and Loss Account. or recognised as a separate share equity component until
such moment as the hedged item is recognised on the Company’s accounts.

In view of the incapacity to meet formal requirements introduced under the Ordinance of the
Minister of Finance concerning detailed principles of recognition. methods of evaluation. scope of
disclosure. and presentation of financial instruments. the Company does not apply rules of hedging
(collateral) accounting.

The Company’s interest rate risk exposure is assessed against the influence of changes to the
respective hedged and hedging items on the financial performance.

21. Fair Value of Financial Assets and Liabilities

| 1] [ [ [ | | |
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As of 30.06.2018

As of 30.06.2017

Financial assets

Cash assets

- balance-sheet value

10 303 009.94

1766 829.50

- fair value (calculated with the
discounted cash flow method applied)

10 303 009.94

1766 829.50

Lease receivables value

- balance-sheet value

1106 687 560.62

869077 484.41

- fair value (calculated with the
discounted cash flow method applied)

1126 868 845.60

882 822924.34

Value of other trade receivables

- balance-sheet value | l l

1191024.42

451 569.94

- fair value (calculated with the
discounted cash flow method applied)

1191024.42

451 569.94

| |

Financial liabilities

Credits and loans

- balance-sheet value

1155 227 664.39

908 002 604.29

- fair value (calculated with the
discounted cash flow method applied)

1155227 664.39

908 002 604.29

Liabilities due to the issue of debentures

- balance-sheet value I [ ‘

49 603 914.76

- fair value (calculated with the
discounted cash flow method applied)

49 603 914.76

Trade liabilities

- balance-sheet value l |

19 487 848.05

10 853 755.44

- fair value (calculated with the 19 487 848.05 10 853 755.44
discounted cash flow method applied)

Other liabilities

- balance-sheet value 659 912.53 277 431.17
- fair value (calculated with the 659 912.53 277 431.17

discounted cash flow method applied)

~
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Warsaw, 17 January 2019
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Mehdi Maxime Mecheri
Financial Director

Person responsible for accounts management
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@ RCILEASING POLSKA

Warsaw, 17 January 2019

STATEMENT

Pursuant to paragraph 12.1(4) of Schedule No. 4 to the Rules of Alternative Trading System run by
Gietda Papieréw Wartosciowych w Warszawie S.A., | declare that to my best knowledge the
financial statement of RCI Leasing Polska sp. z 0.0. (Issuer) for the half-year ended 30 June 2018
and the comparative data have been prepared in accordance with the applicable accounting
principles and that they present a true, fair and clear picture of the property and financial situation
of the Issuer and its financial results, and that the report on the activity of the Issuer for the half-
year ended 30 June 2018 presents a true picture of the development, performance and situation

of the Issuer, including a description of the main threats and risks.

/ =
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¥

EADI MAXIME MECHERI

FINANCIAL DIRECTOR

RCI Leasing Polska Spétka z ograniczong odpowiedzialnoscig
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MANAGEMENT REPORT
FOR THE PERIOD OF 6 MONTHS ENDED

30 JUNE 2018

RCI LEASING POLSKA SP. Z 0.0.
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RCI LEASING POLSKA SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
MANAGEMENT REPORT FOR THE PERIOD OF 6 MONTHS ENDED 30 JUNE 2018

l. General

RCl Leasing Polska Sp. z 0.0. (“Company”) is a limited liability company with its registered office in Warsaw at ulica

Marynarska 13, and it is 100%-owned by RCI Banque S.A., France.

The Company continued its business in first half of the year 2018. The core business of the Company is to finance
the purchase of brand-new cars of Renault-Nissan Alliance brands, as well as second-hand cars of all brands.
Furthermore, the Company pursues an auxiliary business related to insurance and car loans. The Company offers
financing of the purchase of cars in the form of leasing and rental. Financed cars are distributed by the Renault,
Dacia, Nissan, Infiniti and Alpine Authorised Partner network and directly by importers of those brands. The share
of rental in total sales has increased since 2017. The Company has raised funding through an issue of PLN

50,000,000 bonds.

The Management Board of RCI Leasing Polska Sp. z 0.0. consists of one person, Mr Emmanuel Pierre DUSSUSSOIS

who is the President of the Management Board.

1. Assessment of the financial position

Selected items of the Company’s balance sheet and profit and loss account and financial indicators of its financial

results and financial position are as follows:

o
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RCI LEASING POLSKA SPOtKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
MANAGEMENT REPORT FOR THE PERIOD OF 6 MONTHS ENDED 30 JUNE 2018

Item / Period 30.06.2018 30.06.2017
Profit & Loss Account
Revenue from sales 55157 991.82 38 178 320.74
Other operating income 3044 974.24 3 505 574.45
Financial income 665.29 45 500.90

Extraordinary gains

Operating costs

16 413 551.70

11 086 752.05

Profit before tax

18 345 491.90

13 115 568.20

Net profit 8 891 132.50 6714 955.25
Balance Sheet
Inventory 210 399.38 "
Trade receivables 454 859 777.06 343 200 184.13
Current assets 481 898 241.26 369 568 027.43
Total assets 1 347 064 738.24 1014 650 295.96
Equity 101 129 494.94 86 648 151.01
Current liabilities 592 211 719.25 511371 436.52
Trade payables 19 487 848.05 10 853 755.44
Total liabilities and provisions 1 245 935 243.30 928 002 144.95
Days in the financial year 181.00 181.00
Indicators
7 v 32% 31%
Gross margin on sales (revenue/profit before tax)
7 15% 16%
Net margin on sales (revenue/net profit)
- ’ ; 9% 8%
Return on equity (net profit/equity x 100%)
Asset turnover ratio (revenue from sales/total 4% 4%
assets)
Receivables turnover ratio (receivables/revenue 1493 1627
from sales x 365 or x181)
Payables turnover ratio (trade payables/operating 215 178
costs x 365 or x181)
Inventory turnover days (inventory/revenue from 1 "
sales x 365 or x181)
§ o 92% 91%
Debt ratio (liabilities and provisions/total assets)
3 ; 8% 9%
Equity to assets (equity/total assets)
Net working capital (current assets — current (108 728 557.61) (141 803 409.09)
liabilities)
Hate e : J. 0.81 0,72
Liquidity ratio (current assets/current liabilities)
Quick ratio ((current assets - inventory)/current 0.81 0,72

liabilities)

The Company purchased cars in a total amount of PLN 558,124,359.30 net for purposes of leasing during first
half of the year 2018, compared to PLN 417,500,605.67 net as of June 2017.

The Company’s business is financed with bank loans and issues of bonds. The conditions on the inter-bank market
resulted in an increase of the Company’s cost of funding. Outstanding loans (net of accrued interest) stood

at PLN 1,145,941,274.39 and outstanding bonds at PLN 50,000,000 as at the balance-sheet date.

(%)
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RCI LEASING POLSKA SPOtKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
MANAGEMENT REPORT FOR THE PERIOD OF 6 MONTHS ENDED 30 JUNE 2018

The Company’s total assets stood at PLN 1,347,064,738.24 as at 30 June 2018.

The receivables turnover ratio decreased in 2018 (from 1,627 days as of June 2017 to 1,493 days as at 31 of June
2018), increase the payables turnover ratio (from 178 days as of June 2017 to 215 days as at 31 of June 2018).

The asset turnover ratio remained at the same level of 7% as of end of June 2017 and as at 31 of June 2018.

The liquidity ratio increased from 0.72 as of June 2017 up to 0.81 as at 31 of June 2018 and the quick ratio
increased from 0.72 as of June 2017 up to 0.81 as at 31 of June 2018. The debt ratio (liabilities and provisions to
total assets) increased from 91% level as of June 2017 up to 92% as at 31 of June 2018. The equity-to-asset ratio

decreased from 9% level as of June 2017 down to 8% as at 31 of June 2018.

The Company generated a taxable income. The gross margin on sales increased from 31% as of June 2017 to 32%
as at 31 of June 2018. The net margin on sales decreased from 16% as of Jun 2017 down to 15% as at 31 of June

2018. The net return on equity stood at 9% as at 31 of June 2018 compared to 8% as at 31 of June 2017.

1ll. Expected areas of development

The Company reports rising interest of customers in services which allow them to use cars without becoming
the owner. The share of rental services in the Company’s total sales increased in 2018. In the opinion of the
Management Board, the trend will continue in the coming years. The Company is planning to develop rental

services as well as consumer car leasing.

Another important area of growth is to offer customers a range of services and products related to cars
and mobility based on e-commerce solutions. The Company launched an online sales platform in 2018. The

platform deployed technologies developed by the RCI Banque Group.

Quality of customer service and a close fit between services offered and customers’ needs are the Company’s

third priority in the coming years.

V. Risk management

The Company manages interest rate risk by matching the maturities, amounts and interest rates of loans with
the maturities and amounts of finance lease receivables, thus hedging the margin generated on such portfolio

of leasing receivables.

In the opinion of the Management Board, the Company’s credit risk is low due to a diversified base

of counterparties and in the absence of concentration of big receivables.
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RCI LEASING POLSKA SPOtKA Z OGRANICZONA ODPOWIEDZIALNOSCIA
MANAGEMENT REPORT FOR THE PERIOD OF 6 MONTHS ENDED 30 JUNE 2018
In the opinion of the Management Board, the Company’s FX risk is low due to the low share (less than 1%)
of purchase and sale transactions in foreign currencies. There were no material receivables or payables in foreign

currencies as at the balance-sheet date.

Next years, the Company plans to continue the policy of hedging against financial risks.

et piechett 7
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Mehdié}}/laxi”rr“ﬂe Mecheri
Financial Director
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Warsaw, 17 January 2019

0040223-0000250 WR:6227913.16 136



ANNEX 3

CURRENT EXTRACT FROM THE REGISTER OF ENTREPRENEURS FOR THE ISSUER
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Wydruk informacji pobranej w trybie art. 4 ust. 4aa ustawy z dnia 20 sierpnia 1997 r. o Krajowym Rejestrze Sgdowym,
posiada moc dokumentu wydawanego przez Centralng Informacje, nie wymaga podpisu i pieczeci.

CENTRALNA INFORMACJA KRAJOWEGO REJESTRU SADOWEGO

KRAJOWY REJESTR SADOWY

Stan na dzien 23.01.2019 godz. 10:11:28
Numer KRS: 0000021796

Informacja odpowiadajaca odpisowi aktualnemu

Z REJESTRU PRZEDSIEBIORCOW

Data rejestracji w Krajowym Rejestrze Sgdowym

26.06.2001

Ostatni wpis | Numer wpisu

47 Data dokonania wpisu 09.11.2018

Sygnatura akt

WA.XIIT NS-REJ.KRS/56760/18/119

Oznaczenie sadu

SAD REJONOWY DLA M. ST. WARSZAWY W WARSZAWIE, X111 WYDZIAL GOSPODARCZY
KRAJOWEGO REJESTRU SADOWEGO

Dziat 1

Rubryka 1 - Dane podmiotu

1.0znaczenie formy prawnej

SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA

2.Numer REGON/NIP

REGON: 013209721, NIP: 5212924579

3.Firma, pod ktérg spétka dziata

RCI LEASING POLSKA SPOLKA Z OGRANICZONA ODPOWIEDZIALNOSCIA

4.Dane o wczesniejszej rejestracji

RHB 54886 SAD REJONOWY DLA M.ST. WARSZAWY SAD GOSPODARCZY WYDZIAL XVI GOSPODARCZY
REJESTROWY

5.Czy przedsiebiorca prowadzi dziatalno$¢
gospodarcza z innymi podmiotami na
podstawie umowy spotki cywilnej?

NIE

6.Czy podmiot posiada status organizacji
pozytku publicznego?

Rubryka 2 - Siedziba i adres podmiotu

1.Siedziba kraj POLSKA, woj. MAZOWIECKIE, powiat WARSZAWSKI, gmina WARSZAWA-CENTRUM, miejsc.
WARSZAWA
2.Adres ul. MARYNARSKA, nr 13, lok. ---, miejsc. WARSZAWA, kod 02-674, poczta WARSZAWA, kraj POLSKA

3.Adres poczty elektronicznej

4.Adres strony internetowej

Rubryka 3 - Oddziaty

Brak wpisow

0040223-0000250 WR:6227913.16 138




Strona2z8

Rubryka 4 - Informacje o umowie

1.Informacja o zawarciu lub zmianach
umowy spotki

13.10.1998R. NOTARIUSZ JANUSZ RUDNICKI, KANCELARIA NOTARIALNA W WARSZAWIE PRZY
UL. MARSZALKOWSKIEJ 87/69, REP.A NR 12769/98

15.10.2001R. REP. A NR 1870/2001, NOTARIUSZ RAFAL KOKOSZEWSKI KANCELARIA
NOTARIALNA W WARSZAWIE, UL. RZYMOWSKIEGO 30, ZMIENIONO PARAGRAFY: 5.1, 11.3,
DODANO UST. 4 W PAR. 19

04.12.2001R. REP. NR 2476/2001 NOTARIUSZ RAFAL KOKOSZEWSKI KANCELARIA
NOTARIALNA W WARSZAWIE UL. RZYMOWSKIEGO 30.
ZMIANA: § 8, § 9.

18.07.2006, REP. A NR 7153/2006, NOTARIUSZ PAWEL CUPRIAK, KANCELARIA NOTARIALNA W
WARSZAWIE, UL. GRZYBOWSKA 2 LOK. 26 B.
ZMIANA: § 8, 8§ 9

03.01.2007, REP. A NR 28/2007, NOTARIUSZ PAWEL CUPRIAK, KANCELARIA NOTARIALNA W
WARSZAWIE, UL. GRZYBOWSKA 2 LOK. 26 B; ZMIANA: § 8, § 9

14.11.2012 R., REP. A NR 12364/2012, ASESOR NOTARIALNY MALGORZATA MIRKOWSKA-
POTOCKA, ZASTEPCA NOTARIUSZA PAWLA CUPRIAKA, KANCELARIA NOTARIALNA SP.P PAWEL
CUPRIAK, MARCIN £ASKI W WARSZAWIE

ZMIANA § 2 UMOWY SPOLKI.

20.10.2015, REP. A NR 4371/2015, NOTARIUSZ PIOTR GLANOWSKI W POZNANIU
ZMIANA BRZMIENIA: §5, 88,89, 8 11 UST. 2, § 12, § 13, § 14 UST. 2, § 14 UST. 3, § 18, §
19 UST. 4, § 20, § 21, § 27 UST. 1, § 27 UST. 2, § 27 UST. 3, § 29, § 31 UST. 1

WYKRESLENIE: § 11 UST. 3, § 17 PKT 2, § 20 UST. 2

Rubryka 5

1.Czas, na jaki zostata utworzona spotka

NIEOZNACZONY

2.0znaczenie pisma innego niz Monitor
Sadowy i Gospodarczy, przeznaczonego do
ogtoszen spotki

3.Wspdlnik moze miec:

WIEKSZA LICZBE UDZIALOW

4.Czy statut przyznaje uprawnienia
osobiste okreslonym akcjonariuszom lub
tytuty uczestnictwa w dochodach lub
majatku spotki nie wynikajacych z akc;ji?

5.Czy obligatoriusze majg prawo do
udziatow w zysku?

Rubryka 6 - Spos6b powstania spotki

Brak wpisOw

Rubryka 7 - Dane wspolnikéw

1 1.Nazwisko / Nazwa lub firma

RCI BANQUE

2.Imiona

*hkkk

3.Numer PESEL/REGON

4.Numer KRS

5.Posiadane przez wspolnika udziaty

139.000 UDZIALOW O £ACZNEJ WARTOSCI 69.500.000 Zt

6.Czy wspdlnik posiada cato$¢
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udziatow spotki?
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Rubryka 8 - Kapitat spotki

1.Wysokos¢ kapitatu zaktadowego

69 500 000,00 Z¢

Podrubryka 1
Informacja o wniesieniu aportu

Brak wpisOw

Rubryka 9 - Nie dotyczy

Brak wpisow

Rubryka 10 - Nie dotyczy

Brak wpisow

Dziat 2

Rubryka 1 - Organ uprawniony do reprezentacji podmiotu

1.Nazwa organu uprawnionego do
reprezentowania podmiotu

ZARZAD

2.Spos6éb reprezentacji podmiotu

W PRZYPADKU ZARZADU JEDNOOSOBOWEGO - JEDYNY CZtONEK ZARZADU, W PRZYPADKU
ZARZADU WIELOOSOBOWEGO - DWAJ CZLONKOWIE ZARZADU tACZNIE LUB CZt ONEK ZARZADU
DZIALAJACY tACZNIE Z PROKURENTEM.

Podrubryka 1
Dane os6b wchodzacych w sktad organu

1 1.Nazwisko / Nazwa lub Firma

DUSSUSSOIS

2.Imiona

EMMANUEL PIERRE

3.Numer PESEL/REGON

4.Numer KRS

*hKkk

5.Funkcja w organie reprezentujagcym

PREZES ZARZADU

6.Czy osoba wchodzaca w skiad
zarzadu zostata zawieszona w
czynnosciach?

NIE

7.Data do jakiej zostata zawieszona

Rubryka 2 - Organ nadzoru

1 1.Nazwa organu

RADA NADZORCZA

Podrubryka 1
Dane 0s6b wchodzacych w sktad organu

1 1.Nazwisko

ZALEWSKI

AS9Q ANANSEA NI . Ann
00‘ UZZ95-UUUUZOU VVIN.OZZ
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2.Imiona

GRZEGORZ JAROSLAW

3.Numer PESEL

62021700015

2 1.Nazwisko

DE LA TORRE - GIL

2.Imiona CARLOS
3.Numer PESEL ---

3 1.Nazwisko ROSSINI
2.Imiona ENRICO

3.Numer PESEL

Rubryka 3 - Prokurenci

1 1.Nazwisko LEWANDOWSKA
2.Imiona MARIA
3.Numer PESEL 63112908527
4.Rodzaj prokury SAMOISTNA

2 1.Nazwisko KACZMARSKI
2.Imiona IRENEUSZ WALDEMAR
3.Numer PESEL 65050908555
4.Rodzaj prokury SAMOISTNA

3 1.Nazwisko ABRAMCZYK
2.Imiona SEBASTIAN
3.Numer PESEL 72052303851

4.Rodzaj prokury

PROKURA SAMOISTNA

4 1.Nazwisko

MECHERI

2.Imiona

MEHDI MAXIME

3.Numer PESEL

4.Rodzaj prokury

PROKURA SAMOISTNA

Dziat 3

Rubryka 1 - Przedmiot dziatalnosci

1.Przedmiot przewazajacej dziatalnosci

przedsiebiorcy

77, 12, Z, WYNAJEM | DZIERZAWA POJAZDOW SAMOCHODOWYCH, Z WYLACZENIEM
MOTOCYKLI

2.Przedmiot pozostatej dziatalnosci

przedsiebiorcy

0040223-0000250 WR:6227913.

64, 91, Z, LEASING FINANSOWY

45, 11, Z, SPRZEDAZ HURTOWA | DETALICZNA SAMOCHODOW OSOBOWYCH | FURGONETEK

45, 19, Z, SPRZEDAZ HURTOWA | DETALICZNA POZOSTALYCH POJAZDOW
SAMOCHODOWYCH, Z WYtACZENIEM MOTOCYKLI

45, 31, Z, SPRZEDAZ HURTOWA CZESCI | AKCESORIOW DO POJAZDOW SAMOCHODOWYCH, Z
WYLACZENIEM MOTOCYKLI

45, 32, Z, SPRZEDAZ DETALICZNA CZESCI | AKCESORIOW DO POJAZDOW SAMOCHODOWYCH,
Z WYLACZENIEM MOTOCYKLI

46, 1, , SPRZEDAZ HURTOWA REALIZOWANA NA ZLECENIE

68, , , DZIALALNOSC ZWIAZANA Z OBSLUGA RYNKU NIERUCHOMOSCI
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69, 20, Z, DZIALALNOSC RACHUNKOWO-KSIEGOWA; DORADZTWO PODATKOWE

70, 22, Z, POZOSTALE DORADZTWO W ZAKRESIE PROWADZENIA DZIALALNOSCI
GOSPODARCZEJ | ZARZADZANIA

Rubryka 2 - Wzmianki o ztozonych dokumentach

Rodzaj dokumentu Nr kolejny w Data ztozenia Za okres od do

polu
1.Wzmianka o ztozeniu 1 16.08.2001 15.10.1998 - 31.12.1999
;;‘::;fx;’lrawomama 2 22.03.2002 01.01.2000 - 31.12.2000

3 19.09.2002 01.01.2001 - 31.12.2001

4 30.09.2003 01.01.2002 - 31.12.2002

® 29.09.2004 OD 01.01.2003 R. DO 31.12.2003 R.

6 15.07.2005 01.01.2004 - 31.12.2004

7 03.07.2006 OD 01.01.2005 R. DO 31.12.2005 R.

8 29.06.2007 01.01.2006 - 31.12.2006

9 13.08.2008 01.01.2007 - 31.12.2007

10 25.06.2009 01.01.2008 - 31.12.2008

11 09.06.2010 01.01.2009 - 31.12.2009

12 13.06.2011 01.01.2010 - 31.12.2010

13 13.06.2012 01.01.2011 - 31.12.2011

14 12.07.2013 01.01.2012 - 31.12.2012

15 17.06.2014 OD 01.01.2013 DO 31.12.2013

16 27.10.2015 OD 01.01.2014 DO 31.12.2014

17 15.06.2016 OD 01.01.2015 DO 31.12.2015

18 14.06.2017 OD 01.01.2016 DO 31.12.2016

19 02.10.2018 OD 01.01.2017 DO 31.12.2017
2.Wzmianka o ztozeniu opinii 1 falaiaiaiel 01.01.2000 - 31.12.2000
biegtego rewidenta / 2 ok 01.01.2001 - 31.12.2001
sprawozdania z badania
rocznego sprawozdania 3 e 01.01.2002 - 31.12.2002
finanscedo 4 ok OD 01.01.2003 R. DO 31.12.2003 R.

5 iialalaie 01.01.2004 - 31.12.2004

6 ielalaiaied OD 01.01.2005 R. DO 31.12.2005 R.

7 Fekkkk 01.01.2006 - 31.12.2006

8 iialalaie 01.01.2007 - 31.12.2007

9 ielalaiaied 01.01.2008 - 31.12.2008

10 falaiaiaiel 01.01.2009 - 31.12.2009

11 iialalaie 01.01.2010 - 31.12.2010

12 ielalaiaied 01.01.2011 - 31.12.2011

13 Fekkkk 01.01.2012 - 31.12.2012

14 iiaalaiel OD 01.01.2013 DO 31.12.2013

i ielalaiaied OD 01.01.2014 DO 31.12.2014

16 Fekkkk OD 01.01.2015 DO 31.12.2015

17 iiaalaiel OD 01.01.2016 DO 31.12.2016
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3.Wzmianka o ztozeniu uchwaty |1 fadalaiaiad 15.10.1998 - 31.12.1999
lub postanowienia o 2 e 01.01.2000 - 31.12.2000
zatwierdzeniu rocznego
sprawozdania finansowego 3 ialaleiaied 01.01.2001 - 31.12.2001
4 iialalaie 01.01.2002 - 31.12.2002
5 ielalaiaied OD 01.01.2003 R. DO 31.12.2003 R.
6 elaloiakel 01.01.2004 - 31.12.2004
7 ilalalaie OD 01.01.2005 R. DO 31.12.2005 R.
8 ielalaiaied 01.01.2006 - 31.12.2006
9 elaloiakel 01.01.2007 - 31.12.2007
10 ilalalaie 01.01.2008 - 31.12.2008
11 ielalaiaied 01.01.2009 - 31.12.2009
12 Fekekekx 01.01.2010 - 31.12.2010
13 iialalaie 01.01.2011 - 31.12.2011
14 ielalaiaied 01.01.2012 - 31.12.2012
15 elaloiakel OD 01.01.2013 DO 31.12.2013
16 iialalaiel OD 01.01.2014 DO 31.12.2014
17 ielalaiaied OD 01.01.2015 DO 31.12.2015
18 elaloiakel OD 01.01.2016 DO 31.12.2016
19 iialalaie OD 01.01.2017 DO 31.12.2017
4.Wzmianka o ztozeniu 1 iolalaielel 15.10.1998 - 31.12.1999
sp:jawoidanla z dziatalnosci 5 R 01.01.2000 - 31.12.2000
podmiotu
3 iialalaie 01.01.2001 - 31.12.2001
4 ielalaiaied 01.01.2002 - 31.12.2002
® elaloiakel OD 01.01.2003 R. DO 31.12.2003 R.
6 iialalaie 01.01.2004 - 31.12.2004
7 ielalaiaied OD 01.01.2005 R. DO 31.12.2005 R.
8 elaloiakel 01.01.2006 - 31.12.2006
9 iiaialaie 01.01.2007 - 31.12.2007
10 ielalaiaied 01.01.2008 - 31.12.2008
11 Fekekekx 01.01.2009 - 31.12.2009
12 ilalalaie 01.01.2010 - 31.12.2010
13 ielalaiaied 01.01.2011 - 31.12.2011
14 Fekekekx 01.01.2012 - 31.12.2012
15 iiaalaiel OD 01.01.2013 DO 31.12.2013
16 ielalaiaiad OD 01.01.2014 DO 31.12.2014
17 Fekekekx OD 01.01.2015 DO 31.12.2015
18 ilalalaiel OD 01.01.2016 DO 31.12.2016
19 ielalaiaied OD 01.01.2017 DO 31.12.2017

Rubryka 3 - Sprawozdania grupy kapitatowej

Brak wpisow
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Rubryka 4 - Przedmiot dziatalnosSci statutowej organizacji pozytku publicznego

Brak wpisOw

Rubryka 5 - Informacja o dniu koriczagcym rok obrotowy

1.Dzien konczacy pierwszy rok obrotowy, 31.12.2001
za ktéry nalezy ztozy¢ sprawozdanie
finansowe

Dziat 4

Rubryka 1 - Zalegtosci

Brak wpisow

Rubryka 2 - Wierzytelnosci

Brak wpisow

Rubryka 3 - Informacje o oddaleniu wniosku o ogtoszenie upadtosci na podstawie art. 13 ustawy z 28 lutego 2003 r.
Prawo upadtosciowe albo o zabezpieczeniu majgtku dtuznika w postepowaniu w przedmiocie ogtoszenia upadtosci albo
w postepowaniu restrukturyzacyjnym albo po prawomocnym umorzeniu postepowania restrukturyzacyjnego

Brak wpisow

Rubryka 4 - Umorzenie prowadzonej przeciwko podmiotowi egzekucji z uwagi na fakt, ze z egzekucji nie uzyska sie
sumy wyzszej od kosztéw egzekucyjnych

Brak wpisow

Dziat 5

Rubryka 1 - Kurator

Brak wpisOw

Dziat 6

Rubryka 1 - Likwidacja

Brak wpisow
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Rubryka 2 - Informacje o rozwigzaniu lub uniewaznieniu spotki

Brak wpisOw

Rubryka 3 - Nie dotyczy

Brak wpisow

Rubryka 4 - Informacja o potgczeniu, podziale lub przeksztatceniu

Brak wpisOw

Rubryka 5 - Informacja o postepowaniu upadtosciowym

Brak wpisOw

Rubryka 6 - Informacja o postepowaniu uktadowym

Brak wpisow

Rubryka 7 - Informacje o postepowaniach restrukturyzacyjnych , o postepowaniu naprawczym lub o przymusowej
restrukturyzacji

Brak wpisow

Rubryka 8 - Informacja o zawieszeniu dziatalnosci gospodarczej

Brak wpisow

data sporzadzenia wydruku 23.01.2019

adres strony internetowej, na ktérej sg dostepne informacje z rejestru:
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Uchwata Nr 2
Nadzwyczajnego Zgromadzenia Wspélnikow
Spétki pod firmg ,,RCI Leasing Polska” Spétka z ograniczong odpowiedzialno$cig
z dnia 20 pazdziernika 2015 roku

W sprawie:

ustalenia tekstu jednolitego aktu zatozycielskiego Spétki

Nadzwyczajne Zgromadzenie Wspdlnikéw Spétki przyjmuje tekst jednolity Umowy

Spolki, o nastepujace;j tresci:

»AKT ZALOZYCIELSKI SPOLKI Z OGRANICZONA
ODPOWIEDZIALNOSCIA
(tekst jednolity)

Zawigzanie Spoétki
§1
Stawajacy os$wiadcza, iz w imieniu RCI Banque S.A. (poprzednio Renault Crédit

International S.A. Banque) w Noisy-le-Grand, Francja, w celu prowadzenia dzialalnosci

. Warszawa, dnia CAMALL ;j’
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gospodarczej, zawiazuje moca niniejszego aktu spilke z ograniczona odpowiedzialnoscia,

zwang dalej "Spotka”.

Firma Spoétki
§2
Spotka bedzie prowadzi¢ dzialalno$¢ pod firma: "RCI Leasing Polska" Spélka z
ograniczong odpowiedzialnodcig . Spéltka moze uzywaé skrétu: "RCI Leasing Polska" Sp.

z 0.0. 1 wyr6zniajacego ja znaku graficznego.

Siedziba Spétki

§3
Siedzibg Spélki bedzie Warszawa. --

Czas trwania Spotki . . .
§4

Czas trwania SpStki jest nieograniczony.

Przedmiot dziatalnosci Spétki
§5
1. Przedmiotem przewazajacej dziatalnosci Spélki jest: wynajem i dzierzawa pojazdéw

samochodowych, z wylaczeniem motocykli (PKD: 77.1)

2. Pozostalym przedmiotem dziatalnosci Spélki jest:

1)  leasing finansowy (PKD: 64.91.Z)

2)  sprzedaz hurtowa i detaliczna samochodéw osobowych i furgonetek (PKD:
45.11.7),

3) sprzedaz hurtowa i detaliczna pozostalych pojazdéw samochodowych, z

wylaczeniem motocykli (PKD: 45.19.Z),

4)  sprzedaz hurtowa czedci i akcesoriéw do pojazdéw samochodowych, z

wylaczeniem motocykli (PKD: 45.31.Z),

5)  sprzedaz detaliczna czgsci i akcesoridow do pojazdéw samochodowych, z
wylaczeniem motocykli (PKD: 45.32.Z),

6)  sprzedaz hurtowa realizowana na zlecenie (PKD: 46.1)

2
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7)  dzialalno$é zwigzana z obsluga rynku nieruchomosciami (PKD: 68) --------voo-
8)  dzialalno$é rachunkowo — ksiegowa, doradztwo podatkowe (PKD: 69.20.Z),
9) pozostale doradztwo w zakresie prowadzenia dzialalnosci gospodatczej i
zarzadzania (PKD:70.22.7),
10) reklama (PKD: 73.1),
11) pozostale formy udzielania kredytéw (PKD: 64.92.Z),

12) dzialalno$¢ agentdw i brokeréw ubezpieczeniowych (PKD: 66. 22.2). ----------
3.  Dzialalno$¢, do ktérej prowadzenia wymagane bedzie zezwolenie lub koncesja,

bedzie prowadzona przez Spélke dopiero po ich uzyskaniu.

Jednostki organizacyjne Spoétki
§6

Spélka moze tworzy¢ i likwidowaé spotki, oddzialy, filie, zaklady, przedstawicielstwa oraz

.inne jednostki organizacyjne, moze przystepowa¢ do innych spdlek i organizacii
dzialajacych na terytorium Polski i poza jej granicami, moze przejmowa¢ inne sp6lki oraz
uczestniczyé we wspdlnych przedsiewzieciach oraz stowarzyszeniach zawodowych lu

innych organizacjach gospodarczych.

Zakres dziatania Spotki
§7

Spélka dziala na terenie Rzeczypospolitej Polskiej i poza jej granicami.

Kapital zaktadowy Spotki
§8
Kapital zakladowy Spélki wynosi 69.500.000 z! (szes¢dziesiat dziewie¢ milionéw piecset
tysigcy zlotych) i dzieli sie na 139.000 (sto trzydziesci dziewieé tysiecy) réwnych i
niepodzielnych udzialéw o wartoéci nominalnej 500 zt (pieéset zlotych) kazdy. -----------

Objecie kapitatu zaktadowego
§9
139.000 (sto trzydziesci dziewieé tysiecy) udzialéw o wartosci nominalnej 500 z1 (pigéset

zlotych) kazdy w kapitale zakladowym Spolki, tj. 100% (sto procent) posiada RCI Banque
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S.A., w tym 82.750 (osiemdziesiat dwa tysiace siedemset pieédziesiat) udzialéw objetych i
pokrytych wkladem gotéwkowym; 56.250 (piecdziesiat szes¢ tysiecy dwiescie piecdziesiat)
udzialéw przystuguje Wspdlnikowi na podstawie podwyzszenia kapitalu zakladowego ze
$rodkéw Spotki.

§10

Kazdy ze wspélnikéw moze mie¢ wigcej niz jeden udzial.

Podwyzszenie kapitatu
s11
1.  Kapital zakladowy Spélki moze byé podwyzszony uchwala Wspdlnikéw poprzez
utworzenie nowych udzialéw lub podwyzszenie wartodci istniejacych udzialéw.
Udzialy utworzone w wyniku podwyzszenia kapitalu zakladowego moga byc
pokryte wkladami pienigznymi lub niepienieznymi, o czym rezstrzygnie uchwala. ---
Podwyzszenie kapitatu zakltadowego Spéiki do kwoty 100.000.000 zt (stu milionédw

zlotych) w terminie do dnia 31.12.2035 r. nie stanowi zmiany umowy Spélki i dla

swej waznosci nie wymaga formy aktu notarialnego.

Doptaty i pozyczki
§12
1. Uchwala Wspélnikéw moze nalozyé na Wspdlnikéw obowiazek doplat do kapitatu
do wysokosci stanowiacej stukrotnosé¢ (100) kapitalu zakladowego Spélki.

Wspdlnicy moga w drodze uchwaly zadecydowaé o catkowitym lub czeSciowym

zwrocie takich doplat.

2. Na mocy jednomyslnej uchwaly Zgromadzenia Wsp6lnikéw, podjetej na wniosek
Zarzadu, Wspdlnicy moga byé zobowiazani do udzielenia Spéice pozyczki w kwocie

i na warunkach ustalonych w uchwale Zgromadzenia Wspolnikéw.
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Umarzanie udziatéw w Spétce

§13

Udzialy moga by¢ umorzone, uchwala Zgromadzenia Wspélnikéw, zaréwno przez

obnizenie kapitalu zakladowego, jak i z czystego zysku, bez obnizania kapitalu

zakladowego.

Zbycie udzialéw wymaga nastepujacych zasad: -
1.

Zbywanie udziatéw
§14

Wsp6lnik, zamierzajacy zby¢ udzialy, powinien powiadomié o tym Zarzad,
przedkladajac réwnoczesnie informacje o liczbie udzialéw przeznaczonych do

zbycia, cenie zbycia i osobie nabywecy.

Pozostalym Wspélnikom Spélki przysluguje pierwszerstwo nabycia udzialéw

przeznaczonych do zbycia, na warunkach okreslonych w zawiadomieniu Wspélnika
- zbywecy, proporcjonalnie do liczby dotychczas posiadanych udziatéw. ------mememnemv
Zarzad Spoélki, w tetminie 14 (czternastu) dni od daty otrzymania zgloszenia,
pisemnie informuje wszystkich pozostalych WspSlnikéw o warunkach zbycia
udzialéw, okreslonych w zgtoszeniu Wspdlnika - zbywcy, a Wspélnicy, ktérzy
zamierzajg skorzystal z przystugujacego im prawa pierwszedstwa, w ciagu 14
(czternastu) dni od dnia otrzymania ww. informacji, informuja Zarzad o liczbie

udzialéw. ktdre zamierzaja nabyd.

Zarzad okresla liczbe udzialéw, jakie moze nabyé kazdy ze zglaszajacych sie
Wspdlnikéw, kierujac si¢ zdsada proporcjonalnosci oraz informuje o tym kazdego ze
zglaszajacych si¢ Wspélnikéw, w ciagu 7 (siedmiu) dni od dnia przekazania

Zarzadowi informacji o skorzystaniu z prawa pierwszenstwa.

Wspolnicy nabywaja udzialy przeznaczone do zbycia w liczbie okteslonej przez
Zarzad, w drodze o$wiadczenia zlozonego Wspélnikowi - zbywcy i przestanego
jednoczesnie Zarzadowi. Zlozenie takiego os$wiadczenia uznaje si¢ za przyjecie
oferty nabycia udzialéw na warunkach okteslonych w zgloszeniu Wspélnika -
zbywcy. Oswiadczenie o wykonaniu pierwszeristwa nabycia powinno byé zlozone w
ciagu 14 (czternastu) dni od daty zawiadomienia Wspdlnika przez Zarzad o liczbie

udzialéw, jakie moze naby¢.

12
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Ograniczenia zbywania udzialéw nie maja zastosowania do:

§15
Jezeli po wyczerpaniu procedury, unormowane;j W paragrafie 'powyzej, pozostana
udzialy nie nabyte przez Wspdlnikéw w ramach przystugujacego im prawa
plerwszesistwa nabycia, Zarzad ma prawo do udzielenia Wsp6lnikowi - zbywcy
zezwolenia na zbycie udzialéw w sposéb wskazany przez tego Wspdlnika lub tez do
odmowy takiego zezwolenia z jednoczesnym wskazaniem nabywcy tych udzialéw,

na warunkach okreslonych w zgloszeniu Wspélnika - zbywcy, zaréwno z grona

dotychczasowych Wsp6lnikéw jak i os6b trzecich.
Jezeli Zarzad odméwi zezwolenia na zbycie nie wskazujac nabywey lub tez wskazany
przez niego nabywca nie zlozy Wspdlnikowi - zbywcy o$wiadczenia o nabyciu
udzialéw na warunkach okre§lonych w zgloszeniu w terminie 60 dni od daty
zlozenia przez Wspélnika Zarzadowi informacji o zamiarze zbycia udzialéw,
Wspblnik - zbywca bedzie moégt zbyé swe udzialy w sposéb  pierwotnie
przewidziany osobom wskazanym w zgloszeniu, chyba ze uchwata Wspdlnikdw,
podjeta na wniosek zarzadu, postanowi w tym terminie O umorzeniu udzialéw
przeznaczonych do zbycia, poprzez obnizenie kapitahu zaktadowego lub z czystego

zysku i wyplaceniu Wspohnikowi kwoty odpowiadajacej cenie udzialéw, oznaczonej

w zgloszeniu.

§16

1.  zbywania udzialéw przez jedynego Wspélnika,
; 2. zbywania udzialéw obciazonych zastawem w celu zaspokojenia zastawnika, --—-----
3.  zbywania przez Wspélnika udzialéw na rzecz Spétki, w celu ich umorzenia. ---------
Organy Spotki
| §17
3 Wiadzami Spotki sa:
| 1.  Zarzad,

2. Rada Nadzorcza,

3.  Zgromadzenie Wspolnikow.

& 13
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Zarzad
§18
W sklad Zarzadu wehodzi od jednego do trzech (1-3) czlonkéw. Zarzad powolywany jest
przez Zgtomadzenie Wspdlnikéw na czas nieoznaczony i moze byé¢ w kazdym czasie

odwolany. W sklad pierwszego Zarzadu Spélki wchodzi jeden (1) czlonek. —--nmeemeeeeeee

Zakres kompetencji Zarzagdu
§19
1. Zarzad uprawniony jest do dzialania w imieniu Spé1tki i prowadzenia spraw Spéiki.
2. Do kompetencji Zarzadu naleza wszelkie sprawy zwiazane z prowadzeniem Spélki
nie zastrzezone kodeksem spétek handlowych otaz niniejszym Aktem dla uchwaly

Wspdlnikéw lub do kompetencji Rady Nadzorczej.

3. Zarzad kieruje dzialalnoscia Spélki, zgodnie z przepisami prawa, niniejszym Aktem

oraz uchwalami Wspélnikéw i Rady Nadzorczej.

4. Kazdorazowe rozporzadzenie prawem lub zaciagniecie zobowiazania o wartodci nie

przekraczajacej dwukrotnosci wysokosci kapitalu zakladowego, nie wymaga
uprzedniego uzyskiwania przez Zarzad akceptujacej uchwaly Zgromadzenia

Wspolnikow, z zastrzezeniem postanowieri §26.

Reprezentacja Spétki
§20
1. W przypadku Zarzadu jednoosobowego, o$wiadczenia woli w imieniu Spélki sklada
jedyny Czlonek Zarzadu, w przypadku Zarzadu wieloosobowego - dwaj czlonkowie
Zarzadu lacznie lub czlonek Zarzadu dzialajacy lacznie z prokurentem. ------ceeeeen
2. W przypadku ustanowienia zarzadu wieloosobowego, Rada Nadzorcza uchwali
regulamin dla zarzadu, okreslajacy szczegdlowo zasady i sposéb dzialania zarzadu
Spolki, w tym tryb podejmowania uchwal w sprawach przekraczajacych czynnosci

zwyklego zarzadu.

14 . Warszawa, dnia Z{, /zz/fﬁ(?ﬁ’
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Zatrudnienie Cztonkdéw Zarzgdu
§21
Spélka moze zawieraC umowy o prace z osobami powolanymi do Zarzadu. Moga oni
takze otrzymywal wynagrodzenie za pelnienie swych funkcji poza stosunkiem pracy,

jezeli tak zdecyduje Zgromadzenie Wspolnikow.

Rada Nadzorcza
§22
Rada Nadzorcza Spolki sklada si¢ z nie mniej niz trzech (3) czlonkéw powolywanych i

odwolywanych uchwala Wspdlnikéw sposréd kandydatéw przedstawionych przez
Wspdlnikow.

Kadencja Rady Nadzorczej
§23
A%t Kadencja Rady Nadzorczej trwa trzy lata. Poszczegélni czlonkowie Rady i cala Rada

!

/ / moga by¢ odwolani w kazdej chwili przed uplywem ich kadencji.

Regulamin Rady Nadzorczej
§24
Rada Nadzorcza uchwala regulamin, okreslajacy szczegélowo jej organizacje i sposéb
wykonywania czynnosci, w tym tryb podejmowania uchwal. Regulamin, a takze kazda

jego zmiana nabiera mocy obowiazujace] z chwila zatwierdzenia uchwata Wspélnikéw. ---

Zakres kompetencji Rady Nadzorczej

§25
Rada Nadzorcza sprawuje staly nadzér nad dzialalnoscia Spélki we wszystkich -
dziedzinach jej przedsigbiorstwa. Do kompetencji Rady Nadzorczej nalezy miedzy
innymi:

1. badanie bilansu i rachunku zyskéw i strat, badanie sprawozdania zarzadu oraz

wnioskéw Zarzadu co do podzialu zyskéw i pokrycia strat oraz sporzadzanie

sprawozdania z tych badan,

2. powolywanie i odwolywanie Zarzadu Spélki lub poszczegélnych jego cztonkéw, ---

15
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Zezwolenia Rady Nadzorczej wymagaja nastepujace czynnosci:
1.

ustalanie zasad wynagradzania Zarzadu oraz - na wniosck Zarzadu - zasad

wynagradzania pracownikéw Spolki,

uchwalanie planéw dzialalnosci Spolki,

zatwicrdzanie budzetu Spélki oraz kontrola jego wykonania,

wybér bieglego rewidenta do badania sprawozdania finansowego Spélki, zgodnie z
przepisami ustawy z dnia 29 wrzesnia 1994 toku o rachunkowoéci (Dz.U. z 1994 .,
Nt 121, poz. 591).

§26

nabycie udzialéw lub akcji, z wyjatkiem nabywania akcji w publicznym obrocie

papierami wartoéciowymi, oraz przystapienie do spolki handlowej lub cywilnej, -----

nabycie dla Spélki nieruchomosdi,

zawieranie uméw najmu nieruchomoéei.

Zgromadzenie Wspoélnikow
. §27

Zgromadzenie obraduje jako zwyczajne lub nadzwyczajne.

Zwyczajne Zgromadzenie Wspolnikéw zwolywane jest przez Zarzad corocznie, nie
po#niej niz w ciagu 6 miesiecy po zamknigciu roku obrotowego, w celu rozpatrzenia
i zatwierdzenia sprawozdania zarzadu, bilansu Spolki oraz rachunku zyskow 1 strat
2a rok ubiegly, podjecia decyzji o podziale zysku lub pokryciu strat, a takze
udziclenia Zarzadowi absolutorium z wykonania przez ten organ obowigzkow.
Zgromadzenie Zwyczajne moze podejmowac decyzje takze w innych sprawach. -
Zgromadzenie Nadzwyczajne jest zwolywane przez Zarzad z inicjatywy wlasnej lub

Wspélnikéw reprezentujacych co najmniej 10% wartosci kapitalu zaktadowego. ----

§28
W kazdym Zgromadzeniu Wsp6lnikow —musza uczestniczyé  Wspolnicy
reprezentujacy przynajmniej 50% kapitalu zakladowego Spélki.

O ile przepisy kodeksu spdlek handlowych nie stanowia inaczej, uchwaly

Wsp6lnikéw beda podejmowane bezwzgledna wickszoscia glosow oddany{c/h. ———————

. F

16 ;
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3.

Uchwaly Zgromadzenia Wspolnikow wymagaja nastgpujace sprawy:

1.

.23
11.

12.

Za glosy "oddane" uznaje si¢ jedynie glosy oddane "za" lub "przeciw” uchwale. -----

Zakres kompetenciji Zgromadzenia Wspolnikow

§29

rozpatrywanie i zatwierdzanie rocznego sprawozdania Zarzadu i Rady Nadzorcze),

bilansu oraz rachunku strat i zyskéw za rok ubiegly, lub innych dokumentéw

wymaganych przez przepisy w zakresie rachunkowosci,
udzielenie Zarzadowi i Radzie Nadzorczej absolutorium z wykonania obowigzkow.

podzial zyskéw i pokrycie strat,

powolywanie i odwolywanie czlonkéw Rady Nadzorczej, oraz ustalanie zasad

wynagradzania Rady Nadzorczej,

decydowanie o podwyzszeniu i obnizeniu kapitalu zakladowego Spolki, --------------

zmiany umowy Spolki,

decydowanie o zbyciu lub wydzierzawieniu  przedsigbiorstwa Spolki  oraz

ustanowieniu na nim prawa uzytkowania,

polaczenie Spélki z inna spélka lub podmiotem gospodarczym,

twotzenie funduszy celowych,

nabycie dla Sp6tki nieruchomosdi,

nabycie udzialéw lub akeji, z wyjatkiem nabywania akcji w publicznym obrocie
papierami warto§ciowymi, oraz przystapienie do spolki handlowej lub cywilnej, -----

rozwigzanie i likwidacja Spolki.

Rok obrotowy
§30
Rokiem obrotowym Spélki jest rok kalendarzowy. Pierwszy tok obrotowy Spélki konczy
sie 31 grudnia 1999 roku.
Podziat zysku
§31
1.

0040223-006G25&wm6212?913(&2@5.&(%%

Zgromadzenie Wspélnikéw moze wylaczyé caly lub czes¢ zysku netto Spolki z

podzialu i podjac uchwale o zatrzymaniu calosci lub cze$ci zysku netto z
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ptzcznaczeniem na cele inwestycyjne, fundusze rezerwowe, kapital zapasowy lub

inne cele.

2. Jezeli zysk netto nie podlega podzialowi na innc cele lub fundusze, w tym fundusz
rezerwowy, na podstawie uchwaly Wspélnikéw podlega on podzialowi pomiedzy

Wsp6lnikéw proporsjonalnie do ich udzialéw w kapitale zakladowym. -------eemmeeee

Postanowienia koricowe
§32
W odniesieniu do spraw nie uregulowanych niniejszym Aktem maja zastosowanie

odpowiednie przepisy Kodeksu spélek handlowych oraz innych obowiazujacych aktéw

prawnych.”

Przewodniczacy stwierdzil, ze powyzszg uchwale podjeto w glosowaniu jawnym, za jej

przyjeciem oddano 139.000 (sto trzydziesci dziewied tysiecy) gloséw ,,za”, przy braku

loséw ,,przeciw” i braku gloséw wstrzymujacych sie. Przewodniczacy stwierdzil, ze
g p g ymujacy

powyzsza uchwala zostala przyjeta.

Wobec wyczerpania porzadku obrad i braku wolnych gloséw i wnioskéw, |

o

Przewodniczacy Zgromadzenia zamknal jego obrady.

-
ok
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ANNEX 5

RESOLUTIONS OF THE ISSUER’S BODIES AUTHORISING THE ISSUANCE OF BONDS
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RESOLUTION OF THE MANAGEMENT BOARD
OF RCI LEASING POLSKA SP. Z 0.0.
ADOPTED ON 14/12/2017

The Management Board of RCI Leasing Polska sp. z
0.0., with its registered office in Warsaw at ul.
Marynarska 13, 02-674 Warsaw, Poland, entered in the
register of entrepreneurs of the National Court Register
under KRS No. 0000021796 (the Company) pursuant
to Art. 208.4 of the Commercial Companies Code
hereby approves the Company’s execution of a
programme agreement relating to the up to PLN
500,000,000 bond issue programme which was
concluded between the Company as issuer and mBank
S.A. as paying agent, depositary, dealer, calculation
agent and technical agent.

The Management Board consents to the Company’s
issue of the first series of bonds according to the
programme agreement on the following conditions:

1. the bonds will be issued under Art. 33.2 of the
Act on Bonds by directing the Proposal to
Purchase the Bonds to the designated
addressees;

2. a maximum of 50,000 bonds will be issued in
the series;

3. the principal amount of one bond will be PLN
1,000;

4, the bonds will be issued as dematerialised

bearer debt securities and will be entered into
the register kept under Art. 8.1 of the Act on
Bonds;

5. the bond interest rate will not be higher than
WIBOR 6M + 170 basis points (one hundred
seventy basis points);

6. redemption of the bonds will take place within
3 years from the Issue Date;

7. the bonds will not be secured;
8. the bonds may be registered in the securities
deposit maintained by Krajowy Depozyt

0040223-0000250 WR:6227913.16

UCHWALA ZARZADU SPOLKI RCI
LEASING POLSKA SP.Z O0.0. POWZIETA
NA POSIEDZENIU W DNIU 14/12/2017
ROKU

Zarzad spotki RCI Leasing Polska sp. z o.0., z
siedzibg w Warszawie 1 adresem przy ul
Marynarskiej 13, 02-674 Warszawa, Polska,
wpisanej do rejestru przedsigbiorcow Krajowego
Rejestru  Sadowego pod numerem KRS
0000021796 (Spélka), na podstawie art. 208 § 4
Kodeksu  spotek  handlowych,  niniejszym
zatwierdza podpisanie umowy programowej
dotyczacej  programu  emisji  obligacji o
maksymalnej wartosci nominalnej 500.000.000
PLN, ktora zostata zawarta pomigdzy Spotka jako
emitentem oraz mBank S.A. jako agentem ds.
platnosci, depozytariuszem, dealerem, agentem
kalkulacyjnym oraz agentem technicznym.

Zarzad wyraza zgod¢ na emisje¢ pierwszej serii

obligacji przez Spotke zgodnie z umowa

programowg oraz na nastgpujacych warunkach:

1. obligacje zostang wyemitowane zgodnie z
art. 33 pkt 2 Ustawy o Obligacjach
poprzez skierowanie Propozycji Nabycia
Obligacji do oznaczonych adresatow;

2. w ramach serii zostanie wyemitowanych
maksymalnie 50.000 obligacji;

3. warto$¢ nominalna jednej obligacji bedzie
rowna 1.000 PLN;

4, obligacje zostang wyemitowane jako

zdematerializowane papiery wartosciowe
na okaziciela 1 zostang zapisane w
ewidencji prowadzonej zgodnie z art. 8
ust. 1 Ustawy o Obligacjach;

5 oprocentowanie obligacji nie bedzie
wyzsze niz WIBOR 6M + 170 punktéw
bazowych (sto siedemdziesigt punktow

bazowych);

6. wykup obligacji nastapi w ciggu 3 lat od
Dnia Emisji;

il obligacje nie beda zabezpieczone;

8. obligacje moga zosta¢ zarejestrowane w
systemie rejestracji papierdw



10.

Papieréw Wartosciowych S.A.;

the bonds may be introduced to an alternative

system

BondSpot S.A.; and

the Issue Date will be 19 December, 2017.

The Management Board declares that:

1.

executing the above documents; and

performing the above obligations;

is in the Company’s best interest.

SIGNATURE/PODPIS

By/Podpis:

Name/Imig¢ i nazwisko:

Stanowisko:

of trading organised by Gielda
Papieréw Wartosciowych w Warszawie S.A.

or

10.

wartosciowych  prowadzonym
Krajowy Depozyt
Wartosciowych S.A.;

przez
Papierow

obligacje moga zostaé wprowadzone do
alternatywnego systemu obrotu
organizowanego przez Gielde Papieréw
Wartosciowych w Warszawie S.A. lub
BondSpot S.A.; oraz

Dniem Emisji bedzie 19 grudnia 2017 r.

Zarzad oswiadcza, ze:

L.

podpisanie
powyzej; oraz

dokumentéw  wskazanych

wykonanie
powyzej,

zobowigzan  wskazanych

lezy w najlepszym interesie Spotki.

Emmanuel Dussussois

Prezes Zarzadu
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RESOLUTION OF THE SHAREHOLDER OF RCI
LEASING POLSKA SP. Z 0.0.

I, the undersigned, acting for and on behalf of the
shareholder of RCI Leasing Polska sp. z o.0., with its
registered office in Warsaw at ul. Marynarska 13, 02-674
Warsaw, Poland, entered in the register of entrepreneurs
of the National Court Register under KRS No.
0000021796 (the Company) pursuant to Art. 227.2 of the
Commercial Companies Code, declare that we consent to
a written vote on the following resolution and to the
contents of this resolution:

“RESOLUTION

The Company’s sole shareholder consents to and approves
the Company’s execution of a programme agreement
relating to the up to PLN 500,000,000 bond issue
programme which will be concluded between the
Company as issuer and mBank S.A. as paying agent,
depositary, dealer, calculation agent and technical agent
(the Programme Agreement).

The shareholder consents to the Company’s issue of the
first series of bonds according to the Programme
Agreement and the bonds will be issued under Art. 33.2
of the Act on Bonds by directing the proposal to purchase
the bonds to the designated addressees.

The shareholder entrusts the implementation of this
resolution to the Management Board and authorises the
Management Board to take every action and sign each
document that is necessary to execute this resolution.”

SIGNATURES
For and on behalf of RCI Banque S.A., with its registered

office in Noisy-le-Grand, at 14 Avenue du Pave Neuf,
93168 Noisy le Grand CEDEX, France:

Signature / Podpis:

UCHWALA WSPOLNIKA SPOLKI RCI LEASING
POLSKA Z 0.0.

Ja, nizej podpisany, dzialajacy w imieniu i na rzecz
wspoélnika spotki RCI Leasing Polska sp. z o.0., z
siedzibg w Warszawie i adresem przy ul. Marynarskiej 13,
02-674 Warszawa, Polska, wpisanej do rejestru
przedsiebiorcow Krajowego Rejestru Sadowego pod
numerem KRS 0000021796 (Spotka), na podstawie art.
227 § 2 Kodeksu spotek handlowych, o§wiadczamy, iz
wyrazamy niniejszym zgode na pisemne glosowanie nad
nastepujaca uchwala oraz na tres¢ tej uchwaty:

»UCHWALA

Jedyny wspolnik Spotki wyraza zgode na i zatwierdza
podpisanie przez Spotke umowy programowej dotyczace;j
programu emisji obligacji o maksymalnej warto$ci
nominalnej 500.000.000 PLN, ktéra zostanie zawarta
pomiedzy Spoétka jako emitentem oraz mBank S.A. jako
agentem ds. platnosci, depozytariuszem, dealerem,
agentem kalkulacyjnym oraz agentem technicznym
(Umowa Programowa).

Wspolnik wyraza zgode na emisje pierwszej serii
obligacji przez Spotke zgodnie z Umowa Programowa,
przy czym obligacje zostang wyemitowane zgodnie z art.
33 ust. 2 Ustawy o Obligacjach poprzez skierowanie
propozycji nabycia obligacji do oznaczonych adresatow

Wspdlnik powierza wykonanie niniejszej uchwaty
Zarzadowi oraz upowaznia Zarzad Spétki do podjecia
wszelkich oraz podpisania wszystkich
dokumentéw niezbednych do wykonania niniejszej
uchwaty.”

czynnosci

PODPISY

W imieniu i na rzecz RCI Banque S.A., z siedziba w
Noisy-le-Grand przy 14 Avenue du Pave Neuf, 93168
Noisy le Grand CEDEX, Francja:

e

—

P

Name / Nazwisko: \

cLAu W

Date / Data:
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ANNEX 6

DOCUMENT SPECIFYING THE TERMS AND CONDITIONS OF THE BONDS
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WARUNKI EMISJI OBLIGACJI

Niniejszy dokument stanowi warunki emisji obligacji (Warunki Emisji), ktérych szczegétowe parametry
zostaly okres$lone w suplemencie emisyjnym zalaczonym jako Zatacznik 1 (Suplement Emisyjny),
emitowanych przez RCI Leasing Polska sp. z 0.0. z siedzibg w Warszawie, przy ul. Marynarskiej 13, 02-674
Warszawa, wpisang do rejestru przedsiebiorcéw Krajowego Rejestru Sadowego prowadzonego przez Sad
Rejonowy dla m.st. Warszawy w Warszawie, XIII Wydziat Gospodarczy Krajowego Rejestru Sagdowego pod
numerem 0000021796, posiadajgcag numer REGON: 013209721, numer NIP: 521-292-45-79, o kapitale
zaktadowym w  wysokosci  69.500.000 PLN (Emitent), posiadajaca strong¢ internetowa:
www.renaultfinansowanie.pl

1. DEFINICJE 1 WYKLADNIA

1.1 Definicje
W niniejszych Warunkach Emisji:
Agent Dokumentacyjny oznacza podmiot wskazany w Suplemencie Emisyjnym.
Agent ds. Platno$ci oznacza podmiot wskazany w Suplemencie Emisyjnym.
Agent Kalkulacyjny oznacza podmiot wskazany w Suplemencie Emisyjnym.

ASO oznacza alternatywny system obrotu dtuznymi papierami warto$ciowymi prowadzony przez
BondSpot lub GPW.

Banki Referencyjne oznacza podmioty wskazane w Suplemencie Emisyjnym.
BondSpot oznacza BondSpot S.A. z siedzibag w Warszawie.

Depozyt oznacza system rejestracji zdematerializowanych papieréw warto§ciowych prowadzony
przez KDPW.

Depozytariusz oznacza podmiot prowadzacy Ewidencj¢, wskazany w Suplemencie Emisyjnym.
Dzien Emisji oznacza dzien wskazany w Suplemencie Emisyjnym.

Dzien Platno$ci Odsetek oznacza dzien wskazany w Suplemencie Emisyjnym.

Dzien Rejestracji oznacza dzien rejestracji obligacji w Depozycie.

Dzien Roboczy oznacza do Dnia Rejestracji — kazdy dzien, z wyjatkiem sobét, niedziel i innych dni
ustawowo wolnych od pracy, w ktérym banki w Polsce prowadza normalng dziatalnos¢ bankowg oraz
od Dnia Rejestracji — kazdy dzier, z wyjatkiem sobét, niedziel i innych dni ustawowo wolnych od
pracy, w ktorym KDPW oraz podmioty prowadzace rachunki papieréw wartosciowych i rachunki
zbiorcze prowadza dzialalno$¢ umozliwiajaca przenoszenie obligacji i dokonywanie ptatnosci z tytutu
obligacji.

Dzien Ustalenia Praw oznacza do Dnia Rejestracji — drugi Dzien Roboczy oraz od Dnia Rejestracji
— szdsty Dzien Roboczy, przed dniem ptatnosci $wiadczen z tytutu obligacji, z wyjatkiem:
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(a) ztozenia przez obligatariusza zadania natychmiastowego lub wcezesniejszego wykupu
obligacji, kiedy za Dziefi Ustalenia Praw uznaje si¢ dzien ztozenia zadania natychmiastowego
lub wezesniejszego wykupu;

(b) otwarcia likwidacji Emitenta, kiedy za Dzieri Ustalenia Praw uznaje si¢ dziefi otwarcia
likwidacji Emitenta; oraz

(c) potaczenia Emitenta z innym podmiotem, Jego podziatu lub przeksztatcenia formy prawnej,
jezeli podmiot, ktory wstapit w obowiazki Emitenta z tytutu obligacji, nie posiada uprawnieti
do ich emitowania, kiedy za Dzien Ustalenia Praw uznaje si¢ odpowiednio dzien potaczenia,
podziatu lub przeksztatcenia formy prawnej Emitenta.

Dzien Ustalenia Stopy Procentowej oznacza do Dnia Rejestracji — drugi Dzien Roboczy oraz od
Dnia Rejestracji - trzeci Dzien Roboczy przed rozpoczeciem Okresu Odsetkowego, dla ktérego
zostanie ustalona stopa procentowa.

Dzietn Wykupu oznacza dzieri wskazany w Suplemencie Emisyjnym.

Ewidencja oznacza ewidencje obligacji w rozumieniu art. 8 ust. 1 Ustawy o Obligacjach.
GPW oznacza Gielde Papieréw Wartosciowych w Warszawie S.A. z siedzibg w Warszawie.
KDPW oznacza Krajowy Depozyt Papieréw Wartosciowych S.A. z siedziba w Warszawie.

Marza oznacza marz¢ okreslona w Suplemencie Emisyjnym.

Emitenta oraz, jesli Emitent sporzadza takie sprawozdania finansowe, skonsolidowane niezbadane
przez biegtego rewidenta polroczne i kwartalne sprawozdania finansowe Emitenta, sporzadzone przez
Emitenta.

Memorandum Informacyjne oznacza memorandum informacyjne przygotowane przez Emitenta w
zwigzku z Programem i udostepnione potencjalnym nabywcom obligacji i obligatariuszom, ktére nie
stanowi memorandum informacyjnego w rozumieniu Ustawy o Ofercie Publiczne;j.

Okres Odsetkowy oznacza okres od wskazanego w Suplemencie Emisyjnym dnia rozpoczecia
naliczenia odsetek (wliczajgc ten dzier) do pierwszego Dnia Platnosci Odsetek (nie wliczajac tego

Premia oznacza premig od wezesniejszego wykupu obligacji z inicjatywy Emitenta o wysokosci
okreslonej w Suplemencie Emisyjnym.

Program oznacza program emisji obligacji o wartosci 500.000.000 PLN ustanowiony przez Emitenta.

Przypadek Naruszenia oznacza kazde zdarzenie okreslone w par. 10.2 (Przypadki Naruszenia).
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Stopa Bazowa oznacza WIBOR lub stop¢ procentowg ustalong zgodnie z par. 5.1(b)(iii).
Ustawa o Obligacjach oznacza ustawg z dnia 15 stycznia 2015 r. o obligacjach.

Ustawa o Ofercie Publicznej oznacza ustawe z dnia 29 lipca 2005 r. o ofercie publicznej i warunkach
wprowadzania instrumentéw finansowych do zorganizowanego systemu obrotu oraz o spdtkach
publicznych.

WIBOR oznacza stop¢ procentowa WIBOR ogloszong w Dniu Ustalenia Stopy Procentowej dla
depozytow na rynku miedzybankowym w PLN, o diugosci wskazanej w Suplemencie Emisyjnym,
wyrazona w punktach procentowych w skali roku lub inna stopg procentowa, ktéra zastapi powyzsza
stope procentowa.

Zabezpieczenie oznacza hipoteke, zastaw, zastaw rejestrowy, zastaw finansowy, przelew na
zabezpieczenie, przewlaszczenie na zabezpieczenie lub jakiekolwiek inne zabezpieczenie rzeczowe.

1.2 Zasady wykladni
W niniejszych Warunkach Emisji:
(a) do obliczania termindw, ktérych bieg rozpoczat si¢ przed Dniem Rejestracji i trwatby po Dniu

Rejestracji, stosuje si¢ definicj¢ Dnia Roboczego majacg zastosowanie od Dnia Rejestracji;

(b) odniesienia do paragrafu lub zatacznika stanowig odniesienia do paragrafu lub zatacznika
niniejszych Warunkdéw Emisji;
© odniesienia do:

@) niniejszych Warunkéw Emisji lub jakiegokolwiek innego dokumentu, obejmuja
odniesienia do niniejszych Warunkéw Emisji fub jakiegokolwiek innego dokumentu
ze zmianami; oraz

(ii) przepisu prawa, ustawy lub rozporzadzenia obejmuja odniesienia do tego przepisu
prawa, ustawy lub rozporzadzenia ze zmianami lub innego przepisu prawa, ustawy
lub rozporzadzenia, ktory zastapi dany przepis, ustawg lub rozporzadzenie; oraz

(d) tytuly oraz podtytuly uzyte na poczatku niektérych paragraféw zostaty podane wytacznie dla
ulatwienia odniesienia i nie maja wplywu na interpretacj¢ niniejszych Warunkéw Emisji.

2. OPIS SWIADCZENIA
Emitent zobowiazuje si¢ spelni¢ na rzecz obligatariusza $wiadczenie pienigzne w wysokosci i
terminach okreslonych w Warunkach Emisji, w tym w Suplemencie Emisyjnym.

3. OPIS OBLIGACJI

3.1 Obligacje sg obligacjami na okaziciela. Obligacje nie maja formy dokumentu.

3.2 Obligacje nie sa zabezpieczone.

33 Oswiadczenie o przyjeciu propozycji nabycia obligacji moze zosta¢ ztozone w postaci elektroniczne;.
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4.1

4.2

4.3

4.4

4.5

4.6

4.7

5.1

ZGROMADZENIE OBLIGATARIUSZY

Obligatariusze moga podejmowa¢ decyzje w ramach zgromadzenia obligatariuszy. Zgromadzenie
obligatariuszy moze podja¢ uchwale w sprawie zmiany wszystkich postanowiesi Warunkéw Emisji.
Ponadto, zgromadzenie obligatariuszy moze podejmowac uchwaty w innych sprawach wskazanych w
Warunkach Emisji.

Obligatariusz lub obligatariusze reprezentujacy co najmniej 10% tacznej wartosci nominalnej danej
serii obligacji moze lub mogg zazada¢ zwolania zgromadzenia obligatariuszy.

Zasady zwolywania i odbywania zgromadzenia obligatariuszy okre§la Ustawa o Obligacjach.
Zgromadzenie obligatariuszy moze odbywaé si¢ w miejscowosci siedziby Emitenta lub w Warszawie,

Uchwatly zgromadzenia obligatariuszy s podejmowane pisemnie w glosowaniu tajnym.
Uchwaly zgromadzenia obligatariuszy zapadaja nastepujaca wiekszoscig gloséw:

(a) uchwaly w sprawie zmiany postanowien, ktére nie 53 postanowieniami kwalifikowanymi
Warunkéw Emisji, oraz uchwaty w sprawach okreslonych w Warunkach Emisji wymagaja
wigkszosci 75% gloséw obligatariuszy obecnych na zgromadzeniu obligatariuszy, przy czym
kworum wynosi¢ bedzie 50% obligatariuszy;

(b) uchwaly w sprawie zmiany postanowiesi, ktére 53 postanowieniami kwalifikowanymi
Warunkéw Emisji, zapadajg wigkszoscia gloséw okreslona w Ustawie o Obligacjach; oraz

(c) uchwaly w sprawach, o ktérych mowa w par. 10.3 (Czynnoéci niestanowiace Przypadku
Naruszenia) oraz par. 10.4 (Skutki wystapienia Przypadku Naruszenia), wymagaja wigkszosci
50% plus jeden glos obligatariuszy obecnych na zgromadzeniu obligatariuszy, przy czym
kworum wynosi¢ bedzie 50% obligatariuszy.

Ksigega protokotéw zgromadzen obligatariuszy jest dostepna dla obligatariuszy w Dni Robocze w
siedzibie Emitenta,

Uchwaty zgromadzenia obligatariuszy wigzg wszystkich obligatariuszy, w tym obligatariuszy, ktorzy
nie uczestniczyli w zgromadzeniu obligatariuszy, obligatariuszy, ktérzy nie wzigli udziatu w
glosowaniu na zgromadzeniu obligatariuszy, obligatariuszy, ktérzy wstrzymali si¢ od glosu,
obligatariuszy, ktérzy gtosowali przeciw oraz obligatariuszy, ktérzy nabyli obligacje po dniu podjecia
uchwaly zgromadzenia obligatariuszy.

OPROCENTOWANIE

Metoda naliczania odsetek Iub wskazanie, ze obligacje sa nieoprocentowane, sg zawarte w
Suplemencie Emisyjnym.

Zmienna stopa procentowa
(a) Naliczanie odsetek

Odsetki od kazdej obligacji Oprocentowanej wedtug zmiennej stopy procentowej naliczane sg
dla danego Okresu Odsetkowego i ptatne w kazdym Dniu Platnosci Odsetek.

(b) Ustalenie zmienne; stopy procentowe;:

) Stopa procentowa dla danego Okresu Odsetkowego bedzie réwna sumie Stopy
Bazowej i Marzy.
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(c)

(d)

(ii) W kazdym Dniu Ustalenia Stopy Procentowej Agent Kalkulacyjny ustali WIBOR.
Jezeli WIBOR nie jest dostgpny, Agent Kalkulacyjny zwréci si¢ do Bankow
Referencyjnych o wskazanie stop procentowych dla depozytow w PLN o dtugosci
wskazanej w Suplemencie Emisyjnym, oferowanych przez nie na rynku
miedzybankowym innym bankom w danym Dniu Ustalenia Stopy Procentowe;j.

(iii))  Jezeli WIBOR nie jest dostepny i Agent Kalkulacyjny uzyskat stopy procentowe
oferowane przez co najmniej dwa Banki Referencyjne, Stopa Bazowa bedzie rowna
sredniej arytmetycznej (zaokraglonej do drugiego miejsca po przecinku, przy czym
0,005 lub wiecej zaokragla si¢ w gore) stép procentowych zaoferowanych przez
Banki Referencyjne.

(iv) Jezeli nie jest mozliwe ustalenie dla danego Okresu Odsetkowego stopy procentowej
w sposob wskazany w pkt. (ii) i (iii) powyzej, stopa procentowa w tym Okresie
Odsetkowym zostanie ustalona w oparciu o ostatni dostepny WIBOR.

Obliczenie kwoty odsetek

Kwota odsetek od jednej obligacji zostanie obliczona po ustaleniu zmiennej stopy
procentowej, poprzez pomnozenie wartosci nominalnej jednej obligacji przez zmienng stope
procentows, pomnozenie uzyskanego wyniku przez liczb¢ dni w danym Okresie
Odsetkowym, podzielenie wyniku przez 365 i zaokraglenie uzyskanego wyniku do petnego
grosza (pot grosza lub wigcej bedzie zaokraglane w gére).

Ogloszenie zmiennej stopy procentowej i kwoty odsetek

W odniesieniu do obligacji zarejestrowanych w Ewidencji, obligatariusz zostanie
zawiadomiony o ustalonej zmiennej stopie procentowej oraz kwocie odsetek za
posrednictwem Depozytariusza. W odniesieniu do obligacji zarejestrowanych w Depozycie
obligatariusz zostanie zawiadomiony o kwocie odsetek zgodnie z par. 12.1 (Zawiadomienia
do obligatariuszy). Ponadto, w przypadku obligacji notowanych na ASO informacja o
wysokosci odsetek zostanie zamieszczona na stronie internetowej ASO.

5.2 Stala stopa procentowa

(a) Naliczanie odsetek
Odsetki od kazdej obligacji oprocentowanej wedlug statej stopy procentowej naliczane s dla
danego Okresu Odsetkowego i ptatne w kazdym Dniu Patnosci Odsetek.

(b) Obliczenie kwoty odsetek
Kwota odsetek od jednej obligacji zostanie obliczona poprzez pomnozenie wartoéci
nominalnej jednej obligacji przez stala stope procentowa wskazang w Suplemencie
Emisyjnym, pomnozenie uzyskanego wyniku przez liczbe dni w danym Okresie
Odsetkowym, podzielenie wyniku przez 365 i zaokraglenie uzyskanego wyniku do petnego
grosza (pot grosza lub wigcej bedzie zaokraglane w gore).

© Ogloszenie kwoty odsetek
W odniesieniu do obligacji zarejestrowanych w Ewidencji, obligatariusz zostanie
zawiadomiony o ustalonej kwocie odsetek za posrednictwem Depozytariusza. W odniesieniu
do obligacji zarejestrowanych w Depozycie obligatariusz zostanie zawiadomiony o kwocie
odsetek zgodnie z par. 12.1 (Zawiadomienia do obligatariuszy). Ponadto, w przypadku
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5.3

6.1

6.2

6.3

6.4

7.1

7.2

obligacji notowanych na ASO informacja o wysokosci odsetek zostanie zamieszczona na
stronie internetowej ASO.

Obligacje zerokuponowe
Obligacje zerokuponowe nie $3 oprocentowane.
PLATNOSCI

Do Dnia Rejestracji wszelkie pfatnodci z tytutu obligaciji beda dokonywane przez Agenta ds. Platnosci
na odpowiedni rachunek obligatariusza. Od Dnia Rejestracji wszelkie ptatnoscei z tytutu obligacji bedg
dokonywane za posrednictwem podmiotéw prowadzacych rachunki papieréw wartosciowych lub
rachunki zbiorcze na odpowiedni rachunek obligatariusza.

Do Dnia Rejestracji, w razie przekazania przez Emitenta $rodkéw pienigznych niewystarczaj gcych na
petne pokrycie platnosci z tytutu obligacji, Agent ds. Ptatnosci dokona czesSciowej platnosci. W takim
przypadku naleznosci wobec obligatariuszy zostana pokryte z przekazanych przez Emitenta $rodkéw
proporcjonalnie do liczby posiadanych przez danego obligatariusza obligacji. Platnosci, o ktérych
mowa w niniejszym paragrafie, zostang w pierwszej kolejnosci przeznaczone na zaplate odsetek.

Wszelkie platnosci $wiadczen z tytubu obligacji beda dokonywane na rzecz obligatariusza
posiadajacego obligacje na koniec Dnia Ustalenia Praw.

Zasady dokonywania platnosci:

(a) wierzytelnosé z tytutu wykupu obligacji moze zostaé zaliczona na poczet ceny nabycia
obligacji nowej emisji;

(b) jezeli dzief platnosci z tytutu obligacji przypada na dzien nieb¢dacy Dniem Roboczym,
platno$é na rzecz obligatariusza nastgpi w kolejnym Dniu Roboczym. W takim wypadku
obligatariuszowi nie beda przystugiwaly odsetki za opéznienie w dokonaniu platnosci; oraz

(c) z zastrzezeniem punktu (a) powyzej, ptatnodci swiadczef z tytutu obligacji beda dokonywane
bez potracenia jakichkolwiek wierzytelnosci Emitenta z wierzytelno§ciami obligatariuszy.

PODATKI

Wszelkie ptatnosci z tytutu obligacji zostana dokonane bez potracen lub odliczen z tytutu lub na poczet
obecnych Iub przysztych podatkéw Iub jakiegokolwiek rodzaju naleznosci publicznoprawnych
wymierzonych lub natozonych przez odpowiednie wiadze podatkowe lub w ich imieniu, chyba ze
potracenia lub odliczenia tych podatkéw lub naleznosci publicznoprawnych wymagaja bezwzglednie
obowigzujgce przepisy prawa. Emitent nie bedzie placit kwot wyréwnujacych pobrane podatki ub
nalezno$ci publicznoprawne, Jjezeli z jakakolwiek platnodcia z tytulu obligaciji zwigzany bedzie
obowiazek pobrania i zaplaty jakiegokolwiek podatku fub innej naleznosci publicznoprawne;.

Jezeli istnieje obowigzek potracenia lub odliczenia jakiegokolwiek podatku, a obligatariusz nie
przekaze podmiotowi prowadzacemu rachunek papieréw wartosciowych lub rachunek zbiorczy,
najpézniej w Dniu Ustalenia Praw, informacji i dokumentéw, w tym aktualnego certyfikatu rezydencji
podatkowej, niezbednych do zastosowania obnizonej lub zerowej stawki opodatkowania, podatek
zostanie pobrany w petnej wysokosci.
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9.1

9.2

10.

10.1

(2)

(b)
(©

10.2

WYKUP OBLIGACJI
Emitent wykupi wszystkie obligacje wedtug ich wartosci nominainej w Dniu Wykupu.
WCZESNIEJSZY WYKUP OBLIGACJI Z INICJATYWY EMITENTA

Jezeli w Suplemencie Emisyjnym wskazano taka mozliwo$é, Emitent moze wykupié wszystkie
obligacje przed Dniem Wykupu. Emitent zawiadomi obligatariuszy o wcze$niejszym wykupie
obligacji z wyprzedzeniem co najmniej 30 dni przed data wczesniejszego wykupu. Wezesniejszy
wykup obligacji moze nastagpi¢ w Dniach Platnosci Odsetek wskazanych w Suplemencie Emisyjnym.

W dniu, w ktérym nastapi wykup obligacji zgodnie z par. 9.1, Emitent zapfaci obligatariuszom kwote
réwna sumie:

(a) wartosci nominainej obligacji;

(b) w przypadku obligacji oprocentowanych, kwoty odsetek naliczonych od dnia rozpoczecia
Okresu Odsetkowego (wlacznie) do dnia wezesniejszego wykupu (bez tego dnia); oraz

(©) Premii.
WYKUP OBLIGACJI Z INICJATYWY OBLIGATARIUSZY
Uprawnienia ustawowe

Jezeli Emitent jest w zwloce z wykonaniem w terminie, w calosci lub w czesci, zobowiazaft
pienigznych wynikajacych z obligacji, Obligatariusz moze zazada¢ natychmiastowego wykupu
posiadanych obligacji. Obligatariusz moze zada¢ wykupu obligacji réwniez w przypadku
niezawinionego przez Emitenta opdznienia trwajgcego dtuzej niz trzy dni.

W dniu otwarcia likwidacji Emitenta obligacje staja si¢ natychmiast wymagalne.

W przypadku potaczenia Emitenta z innym podmiotem, jego podziatu lub przeksztalcenia formy
prawnej, obligacje podlegaja natychmiastowemu wykupowi, jezeli podmiot, ktéry wstapit w
obowigzki Emitenta z tytutu obligacji, zgodnie z Ustawa o Obligacjach nie posiada uprawnien do ich
emitowania.

Przypadki Naruszenia

Niezaleznie od mozliwosci zadania natychmiastowego wykupu obligacji w przypadkach okreslonych
w par. 10.1 (Uprawnienia ustawowe), kazdy obligatariusz moze, z zastrzezeniem par. 10.3 (Czynnosci
niestanowiagce Przypadku Naruszenia) i par. 10.4 (Skutki wystgpienia Przypadku Naruszenia), zadaé
wezesniejszego wykupu obligacji, jezeli wystapi ktérekolwiek z ponizszych zdarzen:

(a) jakikolwiek sktadnik majatkowy Emitenta lub sktadniki majatkowe Emitenta o wartosci
przekraczajacej rownowartosé 40.000.000 PLN stanie si¢ lub stang si¢ przedmiotem przejecia
na wiasno$¢, zajecia sadowego, konfiskaty lub egzekucji;

(b) Emitent ustanowi jakiekolwiek Zabezpieczenie zabezpieczajace wierzytelnosci posiadaczy
Jakichkolwiek dtuznych papieréw warto$ciowych wyemitowanych przez Emitenta, chyba ze
Emitent, w tym samym czasie, ustanowi réwnorzedne Zabezpieczenie na rzecz obligatariuszy;

(©) Emitent nie spetni lub nie wykona w terminie jakichkolwiek zobowigzan z tytutlu Warunkéw
Emisji, poza zobowigzaniami do dokonania ptatnosci, i naruszenie takie nie zostanie
naprawione w terminie dziesigciu Dni Roboczych;
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(d)

(e)

®

(2
(h)

@

)

(k)

M

Emitent nie wykona swoich zobowiazaf do dokonania ptatnosci z tytutu innych obligacji
wyemitowanych w ramach Programu lub dojdzie do opdznienia w wykonaniu zobowigzan
Emitenta do dokonania platnosci z tytutu innych obligacji wyemitowanych w ramach
Programu, za kt6re Emitent nie ponosi odpowiedzialnosci, i ktére trwa ponad trzy dni;

Emitent nie dokona ptatnosci na mocy prawomocnych wyrokow (tj. orzeczen sadowych, ktére
nie moga by¢ zmienione ani uchylone poprzez wniesienie $rodka zaskarzenia) lub
ostatecznych decyzji administracyjnych (tj. rozstrzygnig¢ organu administracji, ktére nie
moga by¢ zmienione ani uchylone poprzez wniesienie $rodka odwolawczego) na faczng kwote
przekraczajaca w sumie 10% kapitalu wiasnego Emitenta (obliczonego na podstawie
najnowszych sprawozdan finansowych, potrocznych lub, odpowiednio, rocznych, chyba ze
od daty tych sprawozdan finansowych Emitent opublikowat aktualizacje tej wartosci);

ktérekolwiek z o$wiadczen, zapewnien lub zobowigzan zlozonych przez Emitenta w
Materiatach Informacyjnych okaze sie nieprawdziwe w istotnym zakresie na dzien, w ktorym
zostato ztozone;

RCI Banque S.A. przestanie bezposrednio lub posrednio kontrolowaé Emitenta;
Emitent:

(i) przyzna, ze jest niezdolny do splaty swoich zobowigzan pieni¢znych w terminie ich
wymagalnosci;

(ii) zawiesi splate lub zagrozi zawieszeniem splaty Jjakiegokolwiek swojego zadhizenia;

(iif)  z powodu kiopotéw finansowych rozpocznie negocjacje z ogdtem swoich wierzycieli
lub pewng kategorig swoich wierzycieli z zamiarem zmiany zasad splaty swojego
zadtuzenia;

(iv)  zawrze z nadzorca uktadu umowe o sprawowanie nadzoru nad przebiegiem
postepowania o zatwierdzenie uktadu; lub

v) rozpocznie samodzielne zbieranie gloséw dotyczace propozycji ukfadowej np.
dostarczy ktéremukolwiek ze swoich wierzycieli karte do glosowania;

Emitent zaprzestanie prowadzenia w catosci tub w znacznej czgsci podstawowej dziatalnosci
gospodarczej tj. dziatalno$ci zwigzanej z leasingiem pojazdéw silnikowych lub innych
dodatkowych ustug finansowych;

w przypadku obligacji notowanych na ASO, podjeta zostanie decyzja lub uchwata o
wykluczeniu obligacji z obrotu na ASO lub Emitent ztozy wniosek o wykluczenie Obligacji
z obrotu na ASO;

Emitent nie zwola zgromadzenia obligatariuszy w terminie okreslonym w Ustawie o
Obligacjach, pomimo prawidlowo ziozonego zadania przez obligatariusza lub celowo
uniemozliwi zwotanie lub odbycie zgromadzenia obligatariuszy; lub

sad wyda postanowienie o rozwiazaniu Emitenta lub zgromadzenie wspolnikow Emitenta
podejmie uchwale o rozwigzaniu Emitenta lub podjeta zostanie decyzja o przeniesieniu
siedziby Emitenta za granice.
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10.3  Czynnoici niestanowigce Przypadku Naruszenia
Przed dokonaniem czynnosci, ktora stanowitaby Przypadek Naruszenia okreslony w par. 10.2(a) -
10.2(d), Emitent moze zwota¢ zgromadzenie obligatariuszy w celu podjecia uchwaly wyrazajace;j
zgode na dokonanie takiej czynnosci. Po podjgciu uchwaly przez zgromadzenie obligatariuszy,
dokonanie takiej czynnosci przez Emitenta nie bedzie stanowito Przypadku Naruszenia.

10.4  Skutki wystapienia Przypadku Naruszenia

(a) W razie wystapienia i trwania Przypadku Naruszenia okreslonego w par. 10.2(a) - 10.2(d), do zadania
wczesniejszego wykupu obligacji wymagane jest podjecie przez zgromadzenie obligatariuszy
uchwaly zezwalajacej obligatariuszom na zadanie wczesniejszego wykupu.

(b) W razie wystapienia Przypadku Naruszenia okre$lonego w par. 10.2(e) - 10.2() do zadania
wezesniejszego wykupu obligacji nie jest wymagane podjecie przez zgromadzenie obligatariuszy
uchwaly zezwalajacej obligatariuszom na Zagdanie wczes$niejszego wykupu.

10.5  Zgloszenie zadania natychmiastowego lub wcze$niejszego wykupu

(a) Obligatariusz zadajagcy natychmiastowego lub wczesniejszego wykupu posiadanych obligacji
powinien dorgczy¢ Emitentowi Zadanie wykupu osobiscie, listem poleconym lub poczta kurierska. W
zadaniu  wykupu obligatariusz powinien wskaza¢ podstawe zadania wykupu oraz zalaczyc
zaswiadczenie depozytowe lub inny odpowiedni dokument wystawiony przez Depozytariusza (w
przypadku obligacji zarejestrowanych w Ewidencji) lub $wiadectwo depozytowe (w przypadku
obligacji zarejestrowanych w Depozycie). Jesli ptatnos¢ na rzecz obligatariusza podlega podatkowi u
zrédia, a obligatariusz chee skorzysta¢ z obnizonej lub zerowej stawki tego podatku, obligatariusz
powinien zafaczy¢ do zadania wykupu obligacji certyfikat rezydencji podatkowej. Dorgczenie zadania
wykupu powoduje, ze obligacje posiadane przez takiego obligatariusza stajg si¢ wymagalne i platne.

(b) W przypadku natychmiastowego lub wczesniejszego wykupu obligacji oprocentowanych Emitent
zaplaci obligatariuszowi kwote réwna sumie:

6] wartosci nominalnej obligacji; oraz
(ii) kwoty odsetek naliczonych od dnia rozpoczecia Okresu Odsetkowego (wigcznie) do dnia
natychmiastowego lub weczesniejszego wykupu (bez tego dnia).

© W przypadku natychmiastowego lub wczesniejszego wykupu obligacji zerokuponowych Emitent
zaptaci obligatariuszowi kwotg obliczona zgodnie z ponizszym wzorem:

WN
KW =——0
(1+r)%
gdzie:
KW oznacza kwote natychmiastowego lub wczesniejszego wykupu jednej obligacji
zerokuponowej;
WN oznacza warto$¢ nominalng jednej obligacji zerokuponowej;
r oznacza rentownos¢ obligacji zerokuponowej w Dniu Emisji; oraz
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11.

11.2

11.3

12.

12.1

12.2

13.

13.1

13.2

n oznacza liczbg dni od dnia, w ktérym obligacje zerokuponowe staty si¢ wymagaine
(wigcznie) do Dnia Wykupu (bez tego dnia).

FUNKCJE AGENTOW

W sprawach zwigzanych z obligacjami Agent Kalkulacyjny, Agent ds. Platnodci i Depozytariusz
(zwani tacznie na potrzeby tego paragrafu Agentami) dzialaja wylacznie na zlecenie Emitenta i nie
ponosza zadnej odpowiedzialnosci w stosunku do obligatariusza w zakresie platnosci przez Emitenta
swiadczen wynikajacych z obligacji ani wykonywania zadnych innych zobowiazah Emitenta
wzgledem obligatariusza, ani za skutecznogé dochodzenia roszczef obligatariusza wobec Emitenta.
Agenci nie petnig funkcji banku reprezentanta w rozumieniu art. 79 ust. 1 Ustawy o Obligacjach, ani
nie s3 zobowiazani do reprezentowania obligatariusza wobec Emitenta.

Agenci nie maja obowiazku weryfikacji lub oceny ryzyka Emitenta ub ryzyka inwestycji w obligacje.

Agenci, w ramach prowadzonej dziatalnosci, wspoipracujg z Emitentem w zakresie réznych ustug i
posiadajg informacje, ktore mogg by¢ istotne w kontekscie sytuacji finansowej Emitenta oraz jego
mozliwosci spetnienia $wiadczen wynikajacych z obligacji, jednakze nie sg uprawnieni do ich
udostepniania obligatariuszowi, chyba ze Emitent wyraznie wskaze dokumenty i informacje, ktére
maja by¢ przekazane obligatariuszowi w zwigzku z obligacjami i pefnieniem funkcji Agenta.
Wykonywanie przez Agentow okreslonych czynnosci oraz petnienie okreslonych funkcji w zwigzku
z obligacjami nie uniemozliwia Agentom oraz ich podmiotom zaleznym lub stowarzyszonym
swiadczenia Emitentowi innych ustug, doradzania Emitentowi lub wspolpracy z Emitentem w kazdym
innym dowolnym zakresie lub formie.

ZAWIADOMIENIA
Zawiadomienia do obligatariuszy

Do Dnia Rejestracji wszelkie zawiadomienia Emitenta kierowane do obligatariuszy beda
przekazywane za posrednictwem Depozytariusza. Od Dnia Rejestracji wszelkie zawiadomienia beda
umieszczane na stronie internetowej Emitenta lub kazdej innej, ktéra ja zastapi.

Zawiadomienia do Emitenta

Wszelkie zawiadomienia obligatariuszy kierowane do Emitenta powinny by¢ dokonywane osobiscie,
listem poleconym Iub poczty kurierskg na adres Emitenta wskazany w rejestrze przedsiebiorcow
Krajowego Rejestru Sadowego.

ZOBOWIAZANIA INFORMACYJNE

Emitent bedzie informowat obligatariuszy o wystapieniu jakiegokolwiek zdarzenia stanowiacego
Przypadek Naruszenia lub zdarzenie okreslone w par. 10.1 (Uprawnienia ustawowe).

Emitent jest zobowigzany do przekazywania obligatariuszom:

(a) swoich rocznych sprawozdan finansowych z opinig bieglego rewidenta — przed 30 czerwca
kazdego roku;

(b) swoich niezbadanych przez bieglego rewidenta pétrocznych sprawozdan finansowych — w
terminie dwéch miesigcy od zakoriczenia danego okresu sze$ciu miesiecy; oraz
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(c) swoich niezbadanych przez bieglego rewidenta kwartalnych sprawozdan finansowych — w
terminie 45 dni od zakonczenia danego kwartatu.

Dokumenty te beda dostepne w siedzibie Emitenta oraz, do Dnia Rejestracji, beda dostarczane
obligatariuszom za posrednictwem Depozytariusza.

13.3  Po wprowadzeniu obligacji do obrotu na ASO Emitent bedzie zobowigzany do publikowania swoich
potrocznych i rocznych jednostkowych oraz, jesli emitenta je sporzadza, skonsolidowanych
sprawozdan finansowych oraz raportéw biezacych zgodnie z odpowiednimi regulaminami ASO.

14. AGENT DOKUMENTACYJNY
Emitent bedzie przekazywat Agentowi Dokumentacyjnemu wydruki dokument6éw, informacji i
komunikatéw opublikowanych na stronie internetowej Emitenta, lub kazdej innej stronie, ktora ja
zastgpi, w wykonaniu Ustawy o Obligacjach.

15. PRAWO WLASCIWE

(a) Obligacje sa emitowane zgodnie z prawem polskim i temu prawu podlegaja.

(b) W przypadku jakichkolwiek rozbieznosci pomigdzy niniejszymi Warunkami Emisji a
obowigzujacymi w danym czasie regulacjami KDPW dotyczacymi spetniania $wiadczen z tytutu
Obligacji, wigzacy charakter beda miaty odpowiednie regulacje KDPW.
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ZALACZNIK 1

SUPLEMENT EMISYJNY

Postanowienia ogélne

1.

2.

10.

I1.

12.

Miejsce i data sporzadzenia Warunkow Emisji:

Podstawa prawna emisji:

Seria;

Maksymaina liczba obligacji proponowanych do
nabycia:

Warto$¢ nominalna Jednej obligacii:

Maksymalna taczna warto$¢ nominalna obligacji
proponowanych do nabycia:

Cena emisyjna:
Prég emisji:
Dzien Emisji:
Dzienn Wykupu:

Rejestracja praw z obligacji:

Notowanie obligacji:

Postanowienia dotyczace oprocentowania

13. Postanowienia dotyczace obligacii o zmiennym
oprocentowaniu:

(a) Dzien rozpoczecia naliczania odsetek:

(b) Dni Platnosci Odsetek:

(© Dlugosé¢ depozytu dla ustalania Stopy Bazowe;:

(d) Marza;
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Warszawa, 14/12/2017

Uchwata Wspélnika Spétki RCI Leasing Polska
Sp. z 0.0. z dn. 30 pazdziernika 2017 r. oraz
uchwata Zarzadu Spétki RCI Leasing Polska

Sp. z 0.0. z dnia 14/12/2017 oraz art, 33 pkt 2
Ustawy o Obligacjach

1/2017

50.000

1.000 PLN

50.000.000 PLN

1.000 PLN

Nie dotyczy

19 grudnia 2017 r.

19 grudnia 2020 r.

W Dniu Emisji obligacje zostanag zapisane w
Ewidencji. Emitent zarejestruje obligacje w
Depozycie w terminie 120 Dnj Roboczych od
Dnia Emisji.

Emitent moze wprowadzi¢ obligacje do obrotu
na ASO.

Dotyczy

Dziefi Emisji

19 czerwca 2018 r., 19 grudnia 2018 r., 19
czerwea 2019r., 19 grudnia 2019 r., 19 czerwca
2020 r., 19 grudnia 2020 r.

6 miesiecy
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(e)

14.

15.

16.

Banki Referencyjne:

Postanowienia dotyczace obligacji o statym
oprocentowaniu:
obligacji

Postanowienia dotyczace

zerokuponowych:

Wezedniejszy wykup obligacji przez Emitenta

Podmioty zaangazowane w emisje obligacji

17.
18.
19.

20.

Podpis:

Imig i nazwisko:

Agent ds. Platnosci:
Depozytariusz:
Agent Kalkulacyjny:

Agent Dokumentacyjny:

Nadege Fuks-
o,

_NODECE UK

RCI Leasing Polska Sp. z 0.0.
02-674 Warszawa, ul. Marynarska 13
tel.: (48 22) 541-13-00, fax: (48 22) 541-13-01
NIP: 5212924573 REGON: 013209721
KRS: 0000021796
(29)
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Bank Pekao SA, ING Bank S$laski SA, PKO
Bank Polski SA, Bank Zachodni WBK SA

Nie dotyczy

Nie dotyczy

Nie dotyczy

mBank SA

mBank SA

mBank SA

RCI Banque S.A., Oddziat w Polsce

ul. Marynarska 13
02-674 Warszawa

Podpis:

Imig i nazwisko:
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ANNEX 7
DEFINITIONS AND ABBREVIATIONS
Accounting Act means the Accounting Act dated 29 September 1994,
Act on Bonds means the Act dated 15 January 2015 on Bonds.
Act on Commodity Exchanges means the Act on Commodity Exchanges dated 26 October 2000.

Act on Public Offerings means the Act dated 29 July 2005 on Public Offerings and Conditions of
Introducing Financial Instruments to Organised Trading and on Public Companies.

Act on the National Court Register means the Act on the National Court Register dated 20 August
1997.

Act on Trading in Financial Instruments means the Act dated 29 July 2005 on Trading in Financial
Instruments.

Alliance means all brands of Renault and Nissan Group.
ATS BondSpot means the Alternative Trading System maintained by BondSpot S.A.

ATS GPW means the Alternative Trading System maintained by Gielda Papierow Wartosciowych w
Warszawie S.A.

ATS means ATS BondSpot or ATS GPW.

BAEL means the Research on the Population’s Economic Activity (Badanie Aktywnosci
Ekonomicznej Ludnosci) done by the Central Statistical Office.

Bankruptcy Law means the Bankruptcy Law dated 28 February 2003.

Bondholder means a holder of a Bond.

Bonds means PLN50,000,000 series 1/2017 bonds issued by the Issuer on 19 December 2017.

CIT Act means the Act dated 15 February 1992 on Corporate Income Tax.

Commercial Companies Code means the Commercial Companies Code dated 15 September 2000.
EEA means the European Economic Area.

EUR means euro.

Issuer means RCI Leasing Polska sp. z 0.0.

KNF means Komisja Nadzoru Finansowego.

MAR means Regulation (EU) No. 596/2014 of the European Parliament and of the Council of 16
April 2014 on market abuse (market abuse regulation) and repealing Directive 2003/6/EC of the

European Parliament and of the Council and Commission Directives 2003/124/EC, 2003/125/EC and
2004/72/EC.
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PCC Act means the Act dated 9 September 2000 on the Tax on Civil Law Transactions.
PIT Act means the Act dated 26 July 1991 on Personal Income Tax.
PLN means Polish zitoty.

Programme means the PLN500,000,000 bond issue programme established by the Issuer on 9
November 2017.

RCI Banque means RCI Banque S.A.

Record Date means the sixth Business Day before the date on which the payments under the Bonds
are to be made, except:

@ when a Bondholder submits a request for an earlier or immediate redemption of the Bonds,
and then the Record Date means the day on which the Bondholder submits the request for an
earlier or immediate redemption of the Bonds;

(b) when the Issuer merges with another entity, demerges or changes its legal form, if the entity
that has assumed the Issuer’s rights under the Bonds is not entitled to issue the Bonds, and

then the Record Date means the day on which the Issuer merges with another entity,
demerges or changes its legal form.

(©) when the Issuer’s liquidation is commenced, and then the Record Date means the day on
which the Issuer’s liquidation is commenced.

Restructuring Law means the Restructuring Law dated 15 May 2015.
Tax Code means the Act dated 29 August 1997 Tax Code.
Terms and Conditions means the Terms and Conditions of the Bonds.

USD means US dollar.
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