Management Board report of
ING Bank Slaski Spotka Akcyjna

with its registered office in Katowice

justifying the division of Centrum Banku Slaskiego Spétka z 0.0.

pursuant to Art. 529 8§ 1 item 1) of The Code of Comercial Companies

prepared pursuant to Art. 536 § 1 of The Code of Qnmercial Companies
on 11 February 2014

INTRODUCTION

This report justifying the division plan has beaepgared by the Management Board of ING
Bank Slaski Spotka Akcyjna due to the planned division @n@um BankwSlaskiego Spotka
Z ograniczon odpowiedzialnécia.

The following companies are involved in the divisio

1.1 Company under division:

Centrum Banku Slaskiego Spétka z ograniczom odpowiedzialndcia (limited
liability company) with its registered office in Katowice, at Chorzowska Stre@t
40-121 Katowice, entered in the register of entrapurs of the National Court
Register kept by the District Court Katowice-WschiaKatowice, VIII Commercial
Division of the National Court Register under KR8nber: 0000047713, Tax ID No.
(NIP): 9542206197, hereinafter thégmpany under division'.

The share capital of the Company under divisionwarsto PLN 230,343,000.00 and
is divided into 230,343 shares with a nominal vadtieLN 1,000.00 each.

The sole shareholder of the Company under divisiodNG BankSlaski S.A.

1.2 Acquiring Companies:

a) ING Bank Slaski Spotka Akcyjna (joint-stock company)with its registered office
in Katowice at Sokolska Street 34, 40-086 Katowieatered in the register of
entrepreneurs of the National Court Register kgpthe District Court Katowice-
Wschaod in Katowice, VIII Commercial Division of thidational Court Register under

Page 1 of 7



b)

KRS number: 0000005459, with the share capitalldd 230,100,000.00 and paid-up
capital of PLN 130,100,000.00, Tax ID No. (NIP):46313-54-75, hereinafter the
,ING Bank Slaski S.A.”.

Solver Spétka z ograniczon odpowiedzialndgcia (limited liability company) with
its registered office in Katowice at Klimczoka Streetd9-857 Katowice, entered in
the register of entrepreneurs of the National CRegjister kept by the District Court
Katowice-Wschod in Katowice, VIII Commercial Divisi of the National Court
Register under KRS number: 0000132567, Tax ID NWIPY: 9371386837,
hereinafter theSolver Sp. z 0.0.".

The share capital amounts to PLN 9,562,000.00 swddzided into 19,124 shares with
a nominal value of PLN 500.00 each.

Shareholders of Solver Sp. z 0.0 are ING B8hkki S.A. (15,739 shares with a total
nominal value of PLN 7,869,500.00) and Fundacja IDgeciom with itsregistered
office in Bielsko-Biata at Plac Chrobrego Street43-301 Bielsko-Biata, entered in
the register of entrepreneurs of the National CRegjister kept by the District Court
in Bielsko-Biata, VIl Commercial Division of the &lional Court Register under KRS
number: 0000103267, hereinafter tff@indacja ING Dzieciom” (3,385 shares with
a total nominal value of PLN 1,692,500.00).

ING BankSlaski S.A. and Solver Sp. z 0.0. are collectivelyeheafter referred to as
the "Acquiring Companies'.

2. DIVISION MANNER

2.1.

2.2.

2.3.

The division described in the Plan shall be efi@dig transferring of all assets of the
Company under division to ING Barttaski S.A. and Solver Sp. z 0.0. (Acquiring
Companies) in accordance with Article 529 § 1 iténof the CCC (division by

takeover). As a result of the division, the Compamger divison will be removed

from the National Court Register (hereinafter tBavision”).

The division of assets of the Company under divisiorresponds to the breakdown in
the existing organisational structure consistingnaf organised parts of an enterprise.
The Company under division consists of two intewnaits within the organisation of
the Company under division, namely: the Main U#iaKlad Gtéwny) located in the
Company under division office in Katowice, opergtisince 1 July 2010 under the
name — Centrum BankSlaskiego Sp. z 0.0. (hereinafter th®din Unit") and an
organisational unit of the Company under divisionalted in Warsaw and operating
under the name — Centrum Ban&laskiego Sp. z 0.0. — the Warsaw Branch (Filia
Warszawa) (hereinafter th&Varsaw Branch") established with effect from 1 June
2013 by resolution of the Management Board of tben@any under division dated 10
May 2013.

The Main Unit is the organisationally and finankiahdependent set of tangible and
intangible items, as well as liabilities of the Qmuamy under division, intended to
carry out certain business tasks on co-called i8iesnarket, that is rental of
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2.4.

2.5.

2.6.

2.7.

2.8.

2.9.

commercial office building located at Chorzowskee8t 50 in Katowice (hereinafter
the “Chorzowska Office Building") (including, in addition to office space, the age
hall), providing management services for ING BaSikski S.A. of office building
located at Sokolska Street 34 in Katowice (herégmathe “Sokolska Office
Building"™) and providing other services for the kaiThe detailed scope of tasks
performed by the Main Unit is included in the Lisi. 1 to this Division Plan. The
Main Unit could also be a separate entity perfognthese tasks as defined in
accordance with Article 3%f the Civil Code (hereinafter th€C”).

The Warsaw Branch is the organisationally and fifedly independent set of tangible
and intangible items, as well as liabilities of thempany under division, intended to
carry out certain business tasks on co-called Warsarket, that is rental of
commercial office building located at Powska Street 64a in Warsaw and 15 garage
spaces located in a building next door (hereinafterPowsiska Office Building").
The detailed scope of tasks performed by the WaBanch is included in the List
no. 2 to this Division Plan. The Warsaw Branch doalso be a separate entity
performing these tasks as defined in accordandeAwticle 55 of the CC.

As a result of the Division, the assets of the Canypunder division in the form of
the Main Unit will be transferred to ING BaSkaski S.A., and ING BanKlaski S.A.
will assume the rights and obligations of the Conypander division associated with
the Main Unit.

As a result of the Division, the assets of the Canypunder division in the form of
the Warsaw Branch will be transferred to Solver £p.o., and Solver Sp. z 0.0. will
assume the rights and obligations of the Compameudivision associated with the
Warsaw Branch.

The Company under division shall be dissolved witheinding-up proceedings on
the day of its removal from the the National CoRegister (the Division Day").
Removal of the Company under division from the stgishall take effect ex officio,
immediately after the registration of the increasé¢he share capital of Solver Sp. z
0.0.

Since ING BanKSlaski S.A. is the sole shareholder of the Companyeumiivision,
and having regard to the Art. 550 of the CCC, thweitenot be any increase in share
capital of ING Banklaski S.A. in order to issue its shares in exchawogehe part of
the assets of the Company under division transfeérdéNG BankSlaski S.A.

As a result of the Division, the share capital o8r Sp. z 0.0. will be increased from
PLN 9,562,000.00 to PLN 15,292,500.00 by the amo@itLN 5,730,500.00 through
the issue of 11,461 new shares with a nominal vafueLN 500.00 each, which wiill
be allocated to ING BanKlaski S.A. as the sole shareholder of the Compangeund
division. After the increase, the share capitalSafiver Sp. z 0.0. will be PLN
15,292,500.00.

Each of the shares in the increased share capifdlager Sp. z 0.0. will be acquired
at a price of PLN 797.87, taking into account tthet nominal value of the share is
PLN 500.00.
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2.10.

2.11.

Value of the Warsaw Branch is not less than theese in share capital of Solver Sp.
z 0.0. carried out in connection with the acquositof the Warsaw Branch by Solver
Sp. z 0.0. as a result of the Division.

As a result of the Division, in a deed of Solver 3m.o. amendments will be made.
Draft of amendments is included in Annex No. 2he Division Plan.

ECONOMIC JUSTIFICATION FOR THE DIVISION OF A COMPAN Y

Restructuring through the described above dividigntakeover of the Company under
division will be associated with achieving econotménefits related mainly to the following:

3.1.

3.2.

3.3.

3.4.

3.5.

simplification of the corporate and organisatiostilicture of the ING BanKlaski
S.A. Capital Group in Poland. Removal of the Comypander division from the
National Court Register as a result of the Divissbiould increase the effectiveness of
the management of the ING BaSkski S.A. Capital Group in terms of lease and
property management, in particular by more focusithg management and
supervision of ING Banl§laski S.A. (from current two companies operatinghie t
real estate market will remain one - Solver Sp.oz oRemoval of the Company under
division from the register will also release INGriaSlaski S.A. from administrative
duties related to the management of the Compangruigision, in which has 100%
of shares and will lead to a simplification of tt@porate and organisational structure
of the ING BankSlaski S.A. Capital Group.

Simplification of the corporate, organisation andnagement structure should result
in increased market power and potential of the Atgy Companies;

achievement of savings in the form of reducing bead costs of companies involved
in the Division by takeover. The removal of the Quamy under provision from the
National Court Register as a result of the Divisghould lead to a reduction in
administrative and management costs, which willliga the maximisation of profits
through the rationalisation of use in the Acquirtbgmpanies of the Company under
division assets;

risk diversification. The Company under divisionrreuntly owns the Chorzowska
Office Building in Katowice and the Powiska Office Building in Warsaw. After the
Division, according to the applicable laws, it wilbme to a transfer of property
activities related to the Chorzowska Office Builglito ING BankSlaski S.A. and
property activities related to the Powslka Office Building to Solver Sp. z 0.0., so
that the risks associated with running these twizebuildings located in different
locations (Warsaw and Katowice) decompose intodntities;

facilitate the fixed assets management process N Bank Slaski S.A., in
accordance with the commercial purpose of the tlagsets and use of economies of
scale to reduce the fixed assets management goStsiver Sp. z 0.0.;

centralisation of lease and property managemeninéss in Solver Sp. z o.0.
Currently two companies, Solver Sp. z 0.0. anddbmpany under division conduct a
similar activity of lease and property managemeithiw the ING BankSlaski S.A.

Group. As a result of the Division it will come gocombination of these activities in
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one entity, which will lead to greater transparenfythe business to counterparties
and customers and maximising of the profit. Dueaht® fact that the Division will
result in the removal of the Company under dividimm the National Court Register
without the need for its liquidation (which is angplicated and lengthy procedure),
the Division will also be a simple and fast wayréstructure a group of companies
involved in the Division, allowing for a rationaha efficient achieving the economic
benefits described above.

JUSTIFICATION FOR SHARE EXCHANGE RATIO AND INDICATI ON OF
SPECIFIC PROBLEMS RELATED TO THE VALUATION OF SHARE S

4.1.

4.2.

4.3.

4.4,

Since ING BankSlaski S.A. is the sole shareholder of the Companyeumtivision,
and having regard to the Art. 550 of the CCC, thveitenot be any increase in share
capital of ING BankSlaski S.A. in order to issue its shares in exchaogehe part of
the assets of the Company under division transfead¢NG BankSlaski S.A.

The basis for determining the share exchange isafair (market) value of Solver Sp.
z 0.0. and the Warsaw Branch, measured on 1 Jar2dr¥, that is the date of
preparation of Annexes No. 3, 4a, 4b of this DaisPlan. Taking into account the
specific nature of the business of the companiesived in the Division — the
Management Boards considered that the fair (maskat)e of Solver Sp. z 0.0. and
the Warsaw Branch as of 1 January 2014 should toeated based on the adjusted
net asset method. In the opinion of the ManagerBeards of Solver Sp. z 0.0. and
the Company under division, the application of #djusted net asset method is
justified in light of the operations conducted bgh&r Sp. z 0.0. and the Company
under division. In the opinion of the Managementgis, the application of income-
based valuation methods for both entities involirethe Division would not reflect
their real values and it would be subject to toocmuwerror having negative
consequences for the shareholders. The fair vakgsurement of Solver Sp. z o0.0.
and the Warsaw Branch as of 1 January 2014 bas#teceadjusted net asset method
was carried out using valuations of the Pawska Office Building and the real estate
belonging to Solver prepared by certified and iresefent valuers and auditors.

In order to determine the Company under divisioarshexchange ratio for shares of
Solver Sp. z 0.0., first they calculated the fatue of Solver sp. z 0.0., and then the
fair value of one share in the share capital of/&osp. z 0.0. Subsequently, the fair
value of the Warsaw Branch was measured. The MamageBoards established on
the basis of the valuations of the entities, howynaew shares of Solver Sp. z o.o.
issued due to the proposed Division, will be awdrtteING BankSlaski S.A. as the
sole shareholder of the Company under divisionallealue of new shares in the
share capital of Solver Sp. z 0.0. valued at falu& should be equivalent to the assets
of the Warsaw Branch. Due to the nature of thes@iwi process by taking over, in
determining the results of mathematical operatigeserally accepted methods of
rounding were used.

Value of the assets of the Company under divisihas been calculated as of
1 January 2014 in the manner indicated in Appendix3 to the Division Plan.
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4.5.

4.6.

4.7.

4.8.

4.9.

4.10.

4.11.

4.12.

4.13.

As a result of the valuation as of 1 January 2@ fair value of shares of Solver Sp.
z 0.0. was estimated at a total amount of PLN 15H485.88. This means that the fair
value of one share of Solver Sp. z 0.0. is PLNJBY.

As a result of the valuation as of 1 January 2@ fair value of the Warsaw Branch
was estimated at a total amount of PLN 9,144,307.41

A comparison of the fair value of one share of 8plsp. z 0.0. amounting to
PLN 797.87 and the fair value of the Warsaw Braariounting to PLN 9,144,307.41
shows that the share exchange ratio should ba seich a way that ING Bartlaski

as the sole shareholder of the Company under divihould receive 11,461 shares in
the increased share capital of Solver Sp. z o0.ex@mange for the assets transferred in
the form of the Warsaw Branch.

As a result of the Division, the share capital of8r Sp. z 0.0. will be increased from
PLN 9,562,000.00 to PLN 15,292,500.00 by the amo@iLN 5,730,500.00 through

the issue of 11,461 new shares with a nominal vali®_N 500.00 and a fair value of
PLN 797.87 each. Total fair value of the allocasbdres will be PLN 9,144,388.07,
of which nominal value amounting to PLN 5,730,50@0dhd excess value over the
nominal value (share premium) amounting to PLN 3,888.07. The share premium
will add to the supplementary capital of Solver Sp.o.

ING Bank Slaski S.A. will acquire all new shares in the inceshshare capital of
Solver Sp. z 0.0., that is 11,461 shares with tahle of PLN 5,730,500.00.

After the Division, ING BankSlaski S.A. will have a total of 27,202 shares in the
Solver Sp. z 0.0. with a total nominal value of PLB|600,000.00, and Fundacja ING
Dzieciom will have an unchanged number of shates, is 3,385 shares with a total
nominal value of PLN 1,692,500.00. Total share tehmf Solver Sp. z o.0. will
amount to PLN 15,292,500.00 and will be divideai80,585 shares with a nominal
value of PLN 500.00 each.

In order to compensate for the differences arignogn the settled share exchange
ratio — ING BankSlaski S.A., as the sole shareholder of the Compamigudivision
will contribute to Solver Sp. z o.0. the additioqlyment in total amount of PLN
80.66, taking into account a number and the fawes®f the allocated shares in the
share capital of Solver Sp. z 0.0. The amount eftthnsferred additional payment
does not exceed 10% of the carrying value of tlaeeshof Solver Sp. z o.0. allocated
to ING BankSlaski S.A., as the sole shareholder of the Compangudivision.

All shares in exchange for the assets in the fofnthe Warsaw Branch will be
granted to ING Banklaski S.A. — the sole shareholder of the Company unde
division, in accordance with the share exchange raferred to above. Amendments
to the register of shares of Solver Sp. z 0.0. Béllmade no later than within 7 days
from the date of receipt by the acquiring Compahthe Registration Court decision
on the entry of the increase of the share capitalthe register.

The new shares in share capital of Solver Sp. zacquired by ING BanKlaski S.A.
will be entitled to participate in the profit of Ber Sp. z 0.0. from the Division Day.
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4.14. Solver Sp. z 0.0. is not expected to grant anyiapaghts or benefits for ING Bank
Slaski S.A. as a shareholder of the Company undesidivi Because there are not any
individuals having special rights in the Companyemndivision, it is not expected to
grant any special rights by the Acquiring Companies

4.15. No special rights or benefits are expected to laatgd to members of bodies of the
Company under division or the Acquiring Compangsto any other individuals as a
result of the Division.

4.16. The Management Board of ING BaSkaski S.A. declares that there were not any
difficulties associated with the valuation of stsacé the Company under division and
the valuation of Solver Sp. z 0.0. As a resultreéheere not any difficulties in
determining the share exchange ratio.

For and on behalf of ING Barfitqski Spotka Akcyjna

Katowice, on 11 February 2014
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Management Board report of
Solver Spotka z ograniczon odpowiedzialndcia

with its registered office in Katowice

justifying the division of Centrum Banku Slaskiego Spétka z 0.0.

pursuant to Art. 529 8§ 1 item 1) of The Code of Comercial Companies

prepared pursuant to Art. 536 § 1 of The Code of Qmmercial Companies

on 11 February 2014

INTRODUCTION

This report justifying the division plan has beeapared by the Management Board of Solver
Spétka z ograniczanodpowiedzialnécia due to the planned division of Centrum Banku
Slaskiego Spétka z ograniczewdpowiedzialnécia.

The following companies are involved in the divisio

1.1 Company under division:

Centrum Banku Slaskiego Spétka z ograniczog odpowiedzialndcia (limited
liability company) with its registered office in Katowice, at Chorzowska Stre@t
40-121 Katowice, entered in the register of entapurs of the National Court
Register kept by the District Court Katowice-WschidKatowice, VIII Commercial
Division of the National Court Register under KR8nber: 0000047713, Tax ID No.
(NIP): 9542206197, hereinafter th€gmpany under divisiort.

The share capital of the Company under divisionwarsto PLN 230,343,000.00 and
is divided into 230,343 shares with a nominal vadtieLN 1,000.00 each.

The sole shareholder of the Company under divisidNG BankSlaski S.A.
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1.2

a)

b)

Acquiring Companies:

ING Bank Slaski Spotka Akcyjna (joint-stock company)with its registered office
in Katowice at Sokolska Street 34, 40-086 Katowieatered in the register of
entrepreneurs of the National Court Register kgpthe District Court Katowice-
Wschaod in Katowice, VIII Commercial Division of thidational Court Register under
KRS number: 0000005459, with the share capitalléd 230,100,000.00 and paid-up
capital of PLN 130,100,000.00, Tax ID No. (NIP):46313-54-75, hereinafter the
,ING Bank Slaski S.A.”.

Solver Spétka z ograniczon odpowiedzialndgcia (limited liability company) with
its registered office in Katowice at Klimczoka Street49-857 Katowice, entered in
the register of entrepreneurs of the National CRegjister kept by the District Court
Katowice-Wschod in Katowice, VIII Commercial Divisi of the National Court
Register under KRS number: 0000132567, Tax ID NWIPY: 9371386837,
hereinafter theSolver Sp. z 0.0.".

The share capital amounts to PLN 9,562,000.00 sdd/ided into 19,124 shares with
a nominal value of PLN 500.00 each.

Shareholders of Solver Sp. z 0.0 are ING B8hkki S.A. (15,739 shares with a total
nominal value of PLN 7,869,500.00) and Fundacja IDgeciom with itsregistered
office in Bielsko-Biata at Plac Chrobrego Street43-301 Bielsko-Biata, entered in
the register of entrepreneurs of the National CRegjister kept by the District Court
in Bielsko-Biata, VIl Commercial Division of the &lional Court Register under KRS
number: 0000103267, hereinafter tff@indacja ING Dzieciom” (3,385 shares with
a total nominal value of PLN 1,692,500.00).

ING BankSlaski S.A. and Solver Sp. z 0.0. are collectivelyeheafter referred to as
the "Acquiring Companies’'.

2. DIVISION MANNER

2.1.

The division described in the Plan shall be effeédig transferring of all assets of the
Company under division to ING Barfaski S.A. and Solver Sp. z 0.0. (Acquiring
Companies) in accordance with Article 529 8§ 1 itéjnof the CCC (division by

takeover). As a result of the division, the Compamger divison will be removed

from the National Court Register (hereinafter tBavision”).
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2.2.

2.3.

2.4.

2.5.

2.6.

2.7.

The division of assets of the Company under divisiorresponds to the breakdown in
the existing organisational structure consistingnad organised parts of an enterprise.
The Company under division consists of two inteunaits within the organisation of
the Company under division, namely: the Main U#iaKlad Gtowny) located in the
Company under division office in Katowice, opergtisince 1 July 2010 under the
name — Centrum Bankslaskiego Sp. z 0.0. (hereinafter th#l&in Unit") and an
organisational unit of the Company under divisionated in Warsaw and operating
under the name — Centrum Ban§laskiego Sp. z 0.0. — the Warsaw Branch (Filia
Warszawa) (hereinafter th&Varsaw Branch") established with effect from 1 June
2013 by resolution of the Management Board of then@any under division dated 10
May 2013.

The Main Unit is the organisationally and finanlyiaghdependent set of tangible and
intangible items, as well as liabilities of the Gmamy under division, intended to carry
out certain business tasks on co-called Silesiarkehathat is rental of commercial
office building located at Chorzowska Street 50 Katowice (hereinafter the
“Chorzowska Office Building") (including, in addition to office space, the gge
hall), providing management services for ING Baikski S.A. of office building
located at Sokolska Street 34 in Katowice (herégnahe “Sokolska Office Building™)
and providing other services for the bank. The illetascope of tasks performed by
the Main Unit is included in the List no. 1 to tlévision Plan. The Main Unit could
also be a separate entity performing these taskiefased in accordance with Article
55' of the Civil Code (hereinafter th€C").

The Warsaw Branch is the organisationally and fifedly independent set of tangible
and intangible items, as well as liabilities of thempany under division, intended to
carry out certain business tasks on co-called Warsarket, that is rental of
commercial office building located at Powska Street 64a in Warsaw and 15 garage
spaces located in a building next door (hereinafterPowsiska Office Building").

The detailed scope of tasks performed by the WaBanch is included in the List
no. 2 to this Division Plan. The Warsaw Branch doalso be a separate entity
performing these tasks as defined in accordandeAwticle 55 of the CC.

As a result of the Division, the assets of the Canypunder division in the form of
the Main Unit will be transferred to ING BaSkaski S.A., and ING BanKlaski S.A.
will assume the rights and obligations of the Conypander division associated with
the Main Unit.

As a result of the Division, the assets of the Canypunder division in the form of
the Warsaw Branch will be transferred to Solver £p.o., and Solver Sp. z 0.0. will
assume the rights and obligations of the Compameudivision associated with the
Warsaw Branch.

The Company under division shall be dissolved witheinding-up proceedings on
the day of its removal from the the National CoRegister (the Division Day").
Removal of the Company under division from the sti shall take effect ex officio,
immediately after the registration of the increasé¢he share capital of Solver Sp. z
0.0.
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2.8.

2.9.

2.10.

2.11.

Since ING BankSlaski S.A. is the sole shareholder of the Companyeumtivision,
and having regard to the Art. 550 of the CCC, thveitenot be any increase in share
capital of ING BankSlaski S.A. in order to issue its shares in exchaogehe part of
the assets of the Company under division transfead¢NG BankSlaski S.A.

As a result of the Division, the share capital of8r Sp. z 0.0. will be increased from
PLN 9,562,000.00 to PLN 15,292,500.00 by the amo@ifLN 5,730,500.00 through
the issue of 11,461 new shares with a nominal vafteLN 500.00 each, which will
be allocated to ING Banglaski S.A. as the sole shareholder of the Compangund
division. After the increase, the share capitalSafiver Sp. z 0.0. will be PLN
15,292,500.00.

Each of the shares in the increased share capif@dleer Sp. z 0.0. will be acquired
at a price of PLN 797.87, taking into account ttet nominal value of the share is
PLN 500.00.

Value of the Warsaw Branch is not less than thesame in share capital of Solver Sp.
Z 0.0. carried out in connection with the acquisitdf the Warsaw Branch by Solver
Sp. z 0.0. as a result of the Division.

As a result of the Division, in a deed of Solver 3m.o. amendments will be made.
Draft of amendments is included in Annex No. 2he Division Plan.

ECONOMIC JUSTIFICATION FOR THE DIVISION OF A COMPAN Y

Restructuring through the described above dividigntakeover of the Company under
division will be associated with achieving econotménefits related mainly to the following:

3.1.

3.2.

centralisation of lease and property managemeninéss in Solver Sp. z o.0.
Currently two companies, Solver Sp. z 0.0. anddbmpany under division conduct a
similar activity of lease and property managemeithiw the ING BankSlaski S.A.
Group. As a result of the Division it will come #gocombination of these activities in
one entity, which will lead to greater transparenfythe business to counterparties
and customers and maximising of the profit. Dueaht® fact that the Division will
result in the removal of the Company under dividimm the National Court Register
without the need for its liquidation (which is angplicated and lengthy procedure),
the Division will also be a simple and fast wayréstructure a group of companies
involved in the Division, allowing for a rationaha efficient achieving the economic
benefits described above;

simplification of the corporate and organisatiostilicture of the ING BanKlaski
S.A. Capital Group in Poland. Removal of the Comypander division from the
National Court Register as a result of the Divissbiould increase the effectiveness of
the management of the ING BaSkaski S.A. Capital Group in terms of lease and
property management, in particular by more focusithg management and
supervision of ING Banl§laski S.A. (from current two companies operatinghie t
real estate market will remain one - Solver Sp.oz oRemoval of the Company under
division from the register will also release INGrialaski S.A. from administrative
duties related to the management of the Compangruigision, in which has 100%
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3.3.

3.4.

3.5.

of shares and will lead to a simplification of tt@porate and organisational structure
of the ING BankSlaski S.A. Capital Group.

Simplification of the corporate, organisation andnagement structure should result
in increased market power and potential of the Atgy Companies;

use of economies of scale to reduce the fixed assahagement costs by Solver Sp. z
0.0. and to facilitate the fixed assets managemertgess by ING Banglaski S.A., in
accordance with the commercial purpose of the thssets;

risk diversification. The Company under divisionrreumtly owns the Chorzowska
Office Building in Katowice and the Powuiska Office Building in Warsaw. After the
Division, according to the applicable laws, it wilbme to a transfer of property
activities related to the Chorzowska Office Builglito ING BankSlaski S.A. and
property activities related to the Powsla Office Building to Solver Sp. z 0.0., so
that the risks associated with running these twizefbuildings located in different
locations (Warsaw and Katowice) decompose intodnities;

achievement of savings in the form of reducing bead costs of companies involved
in the Division by takeover. The removal of the Qamy under provision from the
National Court Register as a result of the Divisghould lead to a reduction in
administrative and management costs, which willliga the maximisation of profits
through the rationalisation of use in the Acquirtbgmpanies of the Company under
division assets.

JUSTIFICATION FOR SHARE EXCHANGE RATIO AND INDICATI ON OF
SPECIFIC PROBLEMS RELATED TO THE VALUATION OF SHARE S

4.1.

4.2.

Since ING BankSlaski S.A. is the sole shareholder of the Companyeumtivision,
and having regard to the Art. 550 of the CCC, thveitenot be any increase in share
capital of ING BankSlaski S.A. in order to issue its shares in exchaogehe part of
the assets of the Company under division transfead¢NG BankSlaski S.A.

The basis for determining the share exchange isafair (market) value of Solver Sp.
z 0.0. and the Warsaw Branch, measured on 1 Jar2@dr¥, that is the date of
preparation of Annexes No. 3, 4a, 4b of this DaisPlan. Taking into account the
specific nature of the business of the companiesived in the Division — the
Management Boards considered that the fair (maskat)e of Solver Sp. z 0.0. and
the Warsaw Branch as of 1 January 2014 should toeated based on the adjusted
net asset method. In the opinion of the ManagerBeards of Solver Sp. z 0.0. and
the Company under division, the application of #djusted net asset method is
justified in light of the operations conducted bgh&r Sp. z 0.0. and the Company
under division. In the opinion of the Managementgis, the application of income-
based valuation methods for both entities involirethe Division would not reflect
their real values and it would be subject to toocmuwerror having negative
consequences for the shareholders. The fair vakgsurement of Solver Sp. z o0.0.
and the Warsaw Branch as of 1 January 2014 bas#utecedjusted net asset method
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4.3.

4.4,

4.5.

4.6.

4.7.

4.8.

4.9.

4.10.

was carried out using valuations of the Pawska Office Building and the real estate
belonging to Solver prepared by certified and iredejent valuers and auditors.

In order to determine the Company under divisioarshexchange ratio for shares of
Solver Sp. z 0.0., first they calculated the falue of Solver sp. z 0.0., and then the
fair value of one share in the share capital o/&oEp. z 0.0. Subsequently, the fair
value of the Warsaw Branch was measured. The MamageBoards established on
the basis of the valuations of the entities, howynaew shares of Solver Sp. z o.o.
issued due to the proposed Division, will be awdrtteING BankSlaski S.A. as the
sole shareholder of the Company under divisionallealue of new shares in the
share capital of Solver Sp. z 0.0. valued at falu& should be equivalent to the assets
of the Warsaw Branch. Due to the nature of thesdiwi process by taking over, in
determining the results of mathematical operatigeserally accepted methods of
rounding were used.

Value of the assets of the Company under divisihas been calculated as of
1 January 2014 in the manner indicated in Appendix3 to the Division Plan.

As a result of the valuation as of 1 January 2@1d fair value of shares of Solver Sp.
z 0.0. was estimated at a total amount of PLN 15H485.88. This means that the fair
value of one share of Solver Sp. z 0.0. is PLNJBY.

As a result of the valuation as of 1 January 2@ fair value of the Warsaw Branch
was estimated at a total amount of PLN 9,144,307.41

A comparison of the fair value of one share of 8plsp. z 0.0. amounting to
PLN 797.87 and the fair value of the Warsaw Braariounting to PLN 9,144,307.41
shows that the share exchange ratio should ba seich a way that ING Bartkaski

as the sole shareholder of the Company under divihould receive 11,461 shares in
the increased share capital of Solver Sp. z o.ex@mange for the assets transferred in
the form of the Warsaw Branch.

As a result of the Division, the share capital of8r Sp. z 0.0. will be increased from
PLN 9,562,000.00 to PLN 15,292,500.00 by the amo@iLN 5,730,500.00 through

the issue of 11,461 new shares with a nominal vai®_N 500.00 and a fair value of
PLN 797.87 each. Total fair value of the allocasbdres will be PLN 9,144,388.07,
of which nominal value amounting to PLN 5,730,50@0dhd excess value over the
nominal value (share premium) amounting to PLN 3,888.07. The share premium
will add to the supplementary capital of Solver Sp.o.

ING Bank Slaski S.A. will acquire all new shares in the inceshshare capital of
Solver Sp. z 0.0., that is 11,461 shares with tahle of PLN 5,730,500.00.

After the Division, ING BankSlaski S.A. will have a total of 27,202 shares in the
Solver Sp. z 0.0. with a total nominal value of PLB|600,000.00, and Fundacja ING
Dzieciom will have an unchanged number of shates, is 3,385 shares with a total
nominal value of PLN 1,692,500.00. Total share tehmf Solver Sp. z o.0. will
amount to PLN 15,292,500.00 and will be divideaiB0,585 shares with a nominal
value of PLN 500.00 each.
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4.11.

4.12.

4.13.

4.14.

4.15.

4.16.

In order to compensate for the differences arigimogn the settled share exchange
ratio — ING BankSlaski S.A., as the sole shareholder of the Companleudivision
will contribute to Solver Sp. z o.0. the additioqlyment in total amount of PLN
80.66, taking into account a number and the fawesaf the allocated shares in the
share capital of Solver Sp. z 0.0. The amount eftthnsferred additional payment
does not exceed 10% of the carrying value of tlaeeshof Solver Sp. z o.0. allocated
to ING BankSlaski S.A., as the sole shareholder of the Compadgudivision.

All shares in exchange for the assets in the fofnthe Warsaw Branch will be
granted to ING BankSlaski S.A. — the sole shareholder of the Company unde
division, in accordance with the share exchange raferred to above. Amendments
to the register of shares of Solver Sp. z 0.0. bélimade no later than within 7 days
from the date of receipt by the acquiring Compahthe Registration Court decision
on the entry of the increase of the share capitalthe register.

The new shares in share capital of Solver Sp. zaeguired by ING BanKlaski S.A.
will be entitled to participate in the profit of Ber Sp. z 0.0. from the Division Day.

Solver Sp. z 0.0. is not expected to grant anyiapaghts or benefits for ING Bank
Slaski S.A. as a shareholder of the Company undesidivi Because there are not any
individuals having special rights in the Companyemndivision, it is not expected to
grant any special rights by the Acquiring Companies

No special rights or benefits are expected to lamtgd to members of bodies of the
Company under division or the Acquiring Compangsto any other individuals as a
result of the Division.

The Management Board of Solver Sp. z 0.0. decléhes there were not any
difficulties associated with the valuation of stwaoé the Company under division and
the valuation of Solver Sp. z 0.0. As a resultréheere not any difficulties in

determining the share exchange ratio.

For and on behalf of Solver Sp. z o.o.

Katowice, on 11 February 2014
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Management Board report of
Centrum Banku Slaskiego Spétka z ograniczom odpowiedzialngcia

with its registered office in Katowice

justifying the division of Centrum Banku Slaskiego Spétka z 0.0.

pursuant to Art. 529 8§ 1 item 1) of The Code of Comercial Companies

prepared pursuant to Art. 536 § 1 of The Code of Qmmercial Companies
on 11 February 2014

INTRODUCTION

This report justifying the division plan has beerepgared by the Management Board of
Centrum BankuSlaskiego Spotka z ograniczgnodpowiedzialnécia due to the planned
division of Centrum Bank8laskiego Spétka z ograniczgmdpowiedzialnécia.

The following companies are involved in the divisio

1.1 Company under division:

Centrum Banku Slaskiego Spétka z ograniczog odpowiedzialndcia (limited
liability company) with its registered office in Katowice, at Chorzowska Stre@
40-121 Katowice, entered in the register of entapurs of the National Court
Register kept by the District Court Katowice-WschidKatowice, VIII Commercial
Division of the National Court Register under KR8nber: 0000047713, Tax ID No.
(NIP): 9542206197, hereinafter th€gmpany under divisiort.

The share capital of the Company under divisionwarsto PLN 230,343,000.00 and
is divided into 230,343 shares with a nominal vadtiELN 1,000.00 each.

The sole shareholder of the Company under divisidNG BankSlaski S.A.

1.2 Acquiring Companies:
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b)

ING Bank Slaski Spotka Akcyjna (joint-stock company)with its registered office

in Katowice at Sokolska Street 34, 40-086 Katowieatered in the register of
entrepreneurs of the National Court Register kgpthe District Court Katowice-

Wschéd in Katowice, VIII Commercial Division of thidational Court Register under
KRS number: 0000005459, with the share capitalldd 30,100,000.00 and paid-up
capital of PLN 130,100,000.00, Tax ID No. (NIP):46313-54-75, hereinafter the
,ING Bank Slaski S.A.”.

Solver Spétka z ograniczon odpowiedzialndcia (limited liability company) with
its registered office in Katowice at Klimczoka Street49-857 Katowice, entered in
the register of entrepreneurs of the National CRegjister kept by the District Court
Katowice-Wschod in Katowice, VIII Commercial Divisi of the National Court
Register under KRS number: 0000132567, Tax ID NWIPY: 9371386837,
hereinafter theSolver Sp. z 0.0.".

The share capital amounts to PLN 9,562,000.00 swi/ided into 19,124 shares with
a nominal value of PLN 500.00 each.

Shareholders of Solver Sp. z 0.0 are ING B8hkki S.A. (15,739 shares with a total
nominal value of PLN 7,869,500.00) and Fundacja IDgeciom with itsregistered
office in Bielsko-Biata at Plac Chrobrego Street43-301 Bielsko-Biata, entered in
the register of entrepreneurs of the National CRegjister kept by the District Court
in Bielsko-Biata, VIl Commercial Division of the &ional Court Register under KRS
number: 0000103267, hereinafter tfeindacja ING Dzieciom” (3,385 shares with
a total nominal value of PLN 1,692,500.00).

ING BankSlaski S.A. and Solver Sp. z 0.0. are collectivelyeheafter referred to as
the "Acquiring Companies'.

2. DIVISION MANNER

2.1.

The division described in the Plan shall be efi@dig transferring of all assets of the
Company under division to ING Barttaski S.A. and Solver Sp. z 0.0. (Acquiring
Companies) in accordance with Article 529 § 1 iténof the CCC (division by

takeover). As a result of the division, the Compamger divison will be removed

from the National Court Register (hereinafter tBavision”).
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2.2.

2.3.

2.4.

2.5.

2.6.

The division of assets of the Company under divisiorresponds to the breakdown in
the existing organisational structure consistinguaf organised parts of an enterprise.
The Company under division consists of two intewnaits within the organisation of
the Company under division, namely: the Main U#iaKlad Gtéwny) located in the
Company under division office in Katowice, opergtisince 1 July 2010 under the
name — Centrum Bank8laskiego Sp. z 0.0. (hereinafter th®l&in Unit") and an
organisational unit of the Company under divisionalted in Warsaw and operating
under the name — Centrum Ban&laskiego Sp. z 0.0. — the Warsaw Branch (Filia
Warszawa) (hereinafter th&Varsaw Branch") established with effect from 1 June
2013 by resolution of the Management Board of tben@any under division dated 10
May 2013.

The Main Unit is the organisationally and finankiahdependent set of tangible and
intangible items, as well as liabilities of the GQuamy under division, intended to
carry out certain business tasks on co-called iSilesnarket, that is rental of
commercial office building located at Chorzowskae8t 50 in Katowice (hereinafter
the “Chorzowska Office Building") (including, in addition to office space, the age
hall), providing management services for ING Baikski S.A. of office building
located at Sokolska Street 34 in Katowice (heréémathe “Sokolska Office
Building") and providing other services for the kaiThe detailed scope of tasks
performed by the Main Unit is included in the Ligi. 1 to this Division Plan. The
Main Unit could also be a separate entity perfognthese tasks as defined in
accordance with Article 3%f the Civil Code (hereinafter th€C").

The Warsaw Branch is the organisationally and fifedly independent set of tangible
and intangible items, as well as liabilities of thempany under division, intended to
carry out certain business tasks on co-called Warsarket, that is rental of
commercial office building located at Powska Street 64a in Warsaw and 15 garage
spaces located in a building next door (hereinafterPowsiska Office Building").

The detailed scope of tasks performed by the WaBanch is included in the List
no. 2 to this Division Plan. The Warsaw Branch doalso be a separate entity
performing these tasks as defined in accordandeAwticle 55 of the CC.

As a result of the Division, the assets of the Canypunder division in the form of
the Main Unit will be transferred to ING Barskaski S.A., and ING BanKlaski S.A.
will assume the rights and obligations of the Conypander division associated with
the Main Unit.

As a result of the Division, the assets of the Canypunder division in the form of
the Warsaw Branch will be transferred to Solver £p.o., and Solver Sp. z 0.0. will
assume the rights and obligations of the Compameudivision associated with the
Warsaw Branch.
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2.7.

2.8.

2.9.

2.10.

2.11.

The Company under division shall be dissolved witheinding-up proceedings on
the day of its removal from the the National CoRegister (the Division Day").
Removal of the Company under division from the stgi shall take effect ex officio,
immediately after the registration of the increasé¢he share capital of Solver Sp. z
0.0.

Since ING BankSlaski S.A. is the sole shareholder of the Companyeumtivision,
and having regard to the Art. 550 of the CCC, thveitenot be any increase in share
capital of ING BankSlaski S.A. in order to issue its shares in exchaogehe part of
the assets of the Company under division transfead¢NG BankSlaski S.A.

As a result of the Division, the share capital o8r Sp. z 0.0. will be increased from
PLN 9,562,000.00 to PLN 15,292,500.00 by the amofitLN 5,730,500.00 through
the issue of 11,461 new shares with a nominal vafueLN 500.00 each, which wiill
be allocated to ING BanKlaski S.A. as the sole shareholder of the Compangeund
division. After the increase, the share capitalSafiver Sp. z 0.0. will be PLN
15,292,500.00.

Each of the shares in the increased share capif@dlaeer Sp. z 0.0. will be acquired
at a price of PLN 797.87, taking into account ttet nominal value of the share is
PLN 500.00.

Value of the Warsaw Branch is not less than theese in share capital of Solver Sp.
z 0.0. carried out in connection with the acquositof the Warsaw Branch by Solver
Sp. z 0.0. as a result of the Division.

As a result of the Division, in a deed of Solver 3m.o. amendments will be made.
Draft of amendments is included in Annex No. 2he Division Plan.

ECONOMIC JUSTIFICATION FOR THE DIVISION OF A COMPAN Y

The division operation of the Company under divisidgll be carried out due to the following
economic reasons.

As a result of the division operations and take@fehe Main Unit by ING Banl§laski S.A.
administrative costs will be reduced, which in twill help to increase the efficiency of the
business of the ING Bartlaski S.A. Capital Group.

As a result of the planned restructuring the fuordi that are performed by the Warsaw
Branch will not significantly change. However, givéhe small share of the revenue that
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obtains the Warsaw Branch - there is no econonsitfigation for the continued maintenance
of the Warsaw Branch as a separate company. Therdfe takeover of the Warsaw Branch
by Solver Sp. z 0.0. is entirely reasonable.

The business profile of Solver Sp. z o.0. is phytisimilar to that of the Warsaw Branch.
After the takeover of the Warsaw Branch — the entogotential of Solver Sp. z 0.0. will
strengthen, which should have a positive impadhgroving the efficiency of the operations.

Taking into account the above described economasams - the planned division of the
Company under division is fully justified.

JUSTIFICATION FOR SHARE EXCHANGE RATIO AND INDICATI ON OF
SPECIFIC PROBLEMS RELATED TO THE VALUATION OF SHARE S

4.1. Since ING BankSlaski S.A. is the sole shareholder of the Companyeurivision,
and having regard to the Art. 550 of the CCC, thveitenot be any increase in share
capital of ING BankSlaski S.A. in order to issue its shares in exchaogehe part of
the assets of the Company under division transfead¢NG BankSlaski S.A.

4.2. The basis for determining the share exchange isfair (market) value of Solver Sp.
Z 0.0. and the Warsaw Branch, measured on 1 Jar2@ir¥, that is the date of
preparation of Annexes No. 3, 4a, 4b of this DasPlan. Taking into account the
specific nature of the business of the companieshmed in the Division — the
Management Boards considered that the fair (manat)e of Solver Sp. z 0.0. and
the Warsaw Branch as of 1 January 2014 should fimated based on the adjusted
net asset method. In the opinion of the ManagerBeatds of Solver Sp. z 0.0. and
the Company under division, the application of tdjusted net asset method is
justified in light of the operations conducted bgh&r Sp. z 0.0. and the Company
under division. In the opinion of the Managementiis, the application of income-
based valuation methods for both entities involirethe Division would not reflect
their real values and it would be subject to toocmuwerror having negative
consequences for the shareholders. The fair vak@surement of Solver Sp. z o.0.
and the Warsaw Branch as of 1 January 2014 bas#tecdjusted net asset method
was carried out using valuations of the Pawska Office Building and the real estate
belonging to Solver prepared by certified and ireefent valuers and auditors.

4.3. In order to determine the Company under divisioarstexchange ratio for shares of
Solver Sp. z 0.0., first they calculated the fatue of Solver sp. z 0.0., and then the
fair value of one share in the share capital of/&osp. z 0.0. Subsequently, the fair
value of the Warsaw Branch was measured. The MamageBoards established on
the basis of the valuations of the entities, howynaew shares of Solver Sp. z o.o.
issued due to the proposed Division, will be awdrtteING BankSlaski S.A. as the
sole shareholder of the Company under divisionallealue of new shares in the
share capital of Solver Sp. z 0.0. valued at falu& should be equivalent to the assets
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4.4,

4.5.

4.6.

4.7.

4.8.

4.9.

4.10.

of the Warsaw Branch. Due to the nature of thes@iwi process by taking over, in
determining the results of mathematical operatigeserally accepted methods of
rounding were used.

Value of the assets of the Company under divisihas been calculated as of
1 January 2014 in the manner indicated in Appendix3 to the Division Plan.

As a result of the valuation as of 1 January 2@1d fair value of shares of Solver Sp.
z 0.0. was estimated at a total amount of PLN 15H485.88. This means that the fair
value of one share of Solver Sp. z 0.0. is PLNJB7.

As a result of the valuation as of 1 January 2@id fair value of the Warsaw Branch
was estimated at a total amount of PLN 9,144,307.41

A comparison of the fair value of one share of 8plsp. z 0.0. amounting to
PLN 797.87 and the fair value of the Warsaw Braariounting to PLN 9,144,307.41
shows that the share exchange ratio should ba seich a way that ING Bartlaski

as the sole shareholder of the Company under divihould receive 11,461 shares in
the increased share capital of Solver Sp. z o.ex@mange for the assets transferred in
the form of the Warsaw Branch.

As a result of the Division, the share capital o8r Sp. z 0.0. will be increased from
PLN 9,562,000.00 to PLN 15,292,500.00 by the amofitLN 5,730,500.00 through

the issue of 11,461 new shares with a nominal vafu’LN 500.00 and a fair value of
PLN 797.87 each. Total fair value of the allocasédres will be PLN 9,144,388.07,
of which nominal value amounting to PLN 5,730,50@0ahd excess value over the
nominal value (share premium) amounting to PLN 3,888.07. The share premium
will add to the supplementary capital of Solver Sp.o.

ING Bank Slaski S.A. will acquire all new shares in the inceshshare capital of
Solver Sp. z 0.0., that is 11,461 shares with tahle of PLN 5,730,500.00.

After the Division, ING BankSlaski S.A. will have a total of 27,202 shares in the
Solver Sp. z 0.0. with a total nominal value of PLB|600,000.00, and Fundacja ING
Dzieciom will have an unchanged number of shates, is 3,385 shares with a total
nominal value of PLN 1,692,500.00. Total share tehmf Solver Sp. z o0.0. will
amount to PLN 15,292,500.00 and will be divideai80,585 shares with a nominal
value of PLN 500.00 each.
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4.11.

4.12.

4.13.

4.14.

4.15.

4.16.

In order to compensate for the differences arigimogn the settled share exchange
ratio — ING BankSlaski S.A., as the sole shareholder of the Companleudivision
will contribute to Solver Sp. z o.0. the additioqlyment in total amount of PLN
80.66, taking into account a number and the fawesaf the allocated shares in the
share capital of Solver Sp. z 0.0. The amount eftthnsferred additional payment
does not exceed 10% of the carrying value of tlaeeshof Solver Sp. z o.0. allocated
to ING BankSlaski S.A., as the sole shareholder of the Compadgudivision.

All shares in exchange for the assets in the fofnthe Warsaw Branch will be
granted to ING BanKlaski S.A. — the sole shareholder of the Company unde
division, in accordance with the share exchange raferred to above. Amendments
to the register of shares of Solver Sp. z 0.0. Béllmade no later than within 7 days
from the date of receipt by the acquiring Compahthe Registration Court decision
on the entry of the increase of the share capitalthe register.

The new shares in share capital of Solver Sp. zaeguired by ING BanKlaski S.A.
will be entitled to participate in the profit of Ber Sp. z 0.0. from the Division Day.

Solver Sp. z 0.0. is not expected to grant anyiapdaghts or benefits for ING Bank
Slaski S.A. as a shareholder of the Company undesidivi Because there are not any
individuals having special rights in the Companyemndivision, it is not expected to
grant any special rights by the Acquiring Companies

No special rights or benefits are expected to lamtgd to members of bodies of the
Company under division or the Acquiring Compangsto any other individuals as a
result of the Division.

The Management Board of the Company under dividieciares that there were not
any difficulties associated with the valuation baees of the Company under division
and the valuation of Solver Sp. z 0.0. As a resb#tre were not any difficulties in
determining the share exchange ratio.

For and on behalf of Centrum BanKlgskiego Sp. z 0.0.

Katowice, on 11 February 2014
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