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EXTRACT FROM THE MANAGEMENT BOARD'S REPORT FOR THE PERIOD
STARTING ON 1 JANUARY 2008 AND ENDING ON 31 DECEMBER 2008

Report on the observance of corporate governance les in 2008

On April 5th 2007 the Extraordinary General Shatéés’ Meeting of Noble Bank S.A
passed a resolution on the Bank’s compliance wiltparate governance rules. In this
resolution, the Extraordinary General Meeting atitteal and obliged the Management Board
of Noble Bank S.A. to make a statement on NoblekBa\.’'s compliance with the corporate
governance rules set out Dobre praktyki w spotkach publicznych 200Best Practice in
Public Companies 2005"), adopted by the Board ofidai Papierow Wartgiowych w
Warszawie S.A. (the Warsaw Stock Exchange, WSH}) thie exception of rules No. 9, 20,
24, 28 and 43.

On May 18th 2007 the Management Board of Noble B&rk. issued a statement (in the
form of a current report) on the compliance witle ttorporate governance rules, with the
exception of rules No. 9, 20, 24, 28 and 43, purst@a the authorisation given to it by the
Extraordinary General Shareholders’ Meeting of edbank S.A. on April 5th 2007.

On July 4th 2007 the Supervisory Board of the War§&tock Exchange in resolution No.
12/1170/2007 adopted new rules of corporate goweséaid out inDobre Praktyki Spotek

Notowanych na GPWBest Practice of Companies Listed on the WSE"hich became

effective on January 1st 2008.

On April 28th 2008 the Bank’s Management Board—iire |with provisions of the new
rules—prepare@®swiadczenie Zardu Noble Bank S.A. w sprawie niestosowania niektory
zasad okréonych w DobrychPraktykach Spotek Notowanych na GRW8tatement of the
Management Board of Noble Bank S.A. on the Nonolasere of Certain Rules Set Out in
‘Best Practice of Companies Listed on the WSE™gcérding to the Management Board’s
statement, Noble Bank S.A. has observed “Best ieeaof Companies Listed on the WSE”
with the exception of the rules below:

lll. Best practice followed by supervisory board menbers

6. At least two members of the supervisory boammukhmeet the criteria for independence
from the company and entities with significant cections with the company. As regards the
independence criteria for supervisory board meml#graex Il to the European Commission
Recommendation of February 15th 2005 on the roleoafexecutive or supervisory directors
of listed companies and on the committees of thwpdivisory) board should be applied.
Notwithstanding the provisions of point b) of tharex mentioned above, a person who is an
employee of the company, a subsidiary or an assac@mpany can not be deemed to meet
the independence criteria referred to in this Annéfhat is more, a relationship with a
shareholder precluding the independence of a sigoeyvboard member within the meaning
of this rule is understood as an actual and sicpnifi relationship with any shareholder who
has the right to exercise at least 5% of all vatatie general meeting.

The above rule is not and shall not be applied. Chmpany’s governing bodies are of the
opinion that, in accordance with the general mgjaand minority capital protection rule, a
shareholder who has contributed more capital bgeeater business risk, therefore it is
reasonable that his or her interest should be tadteraccount in proportion to the contributed
capital, i.e. that he or she should have also righihominate such candidates to the
supervisory board who guarantee the implementatian strategy adopted for the Company.
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In the view of the Company's Management Board, théesmits proper and effective
implementation of the Company’s strategy and sugffitty protects the interests of all groups
of shareholders and other groups linked with oum@any’s business. With the Company’s
current shareholding structure this rule imposes faoreaching limitation on the majority
shareholders’ rights and violates the predominaabrity rule in a jointstock company. The
General Meeting elects members of the Supervisoardfrom among persons with relevant
education, professional and practical experienadh wigh ethical standards and able to
devote time required to perform the function on Swpervisory Board properly. In the
Management Board’s opinion, these criteria can antee effective work of Supervisory
Board members for the benefit of the Company ahiately, of all its shareholders.

7. An audit committee, as a minimum, should bebdistaed within the supervisory board.

The committee should include at least one memlpendent of the company and entities
with significant connections with the company, whas qualifications in accounting and

finance. In companies in which the supervisory doaonsists of the minimum number of

members required by law, the tasks of the commitiag be performed by the supervisory
board.

The above rule is not applied because no commitezestablished within the Supervisory
Board. The Rules of the Supervisory Board do naiviple for the establishment of
committees. At the next meeting of the SupervisBoard, when discussing corporate
governance practice in the Company, its Managefeatd will pay special attention to the
Company’s non-application of the said rule and vatjuest the Supervisory Board to take a
position on this issue.

8. Annex | to the European Commission Recommendatid-ebruary 15th 2005 on the role
of nonexecutive or supervisory directors (...) ddoapply to tasks and operation of the
committees within the supervisory board.

The Company’s Supervisory Board does not applyati@/e rule because rule No. 7 of part
IIl “Best Practice Followed by Supervisory Board mileers” is not applied. There are no
committees within the Supervisory Board.

Il a.

On August 18th 2008 the Supervisory Board of Ndkdek S.A. passed a resolution on the
appointment of members for the Audit Committee witthe Supervisory Board; then, on
September 16th 2008, it passed a resolution onntheduction of the “Rules of the Audit
Committee”. At the same time the Management BodrNable Bank S.A. announced that
the corporate governance rule referred to in papolint 8 is applied partly and the corporate
governance rule referred to in part Il point 7“Best Practice of Companies Listed on the
WSE” is applied fully, which was notified by NobBank S.A. in the Current Report No.
52/2008 of August 19th 2008.

IV. Best practice followed by shareholders

8. The general meeting or the supervisory boardldhmake sure that an entity authorised to
audit financial statements is changed at least ams®ven financial years. This rule is not
going to be observed. In the view of the Compargoserning bodies, it is sufficient to
change a chartered auditor for one from among tbbsiee entity which audits the financial
statements. Such a position complies with bindingrogean regulations (Directive
2006/43/EC of the European Parliament and of thenCib of 17 May 2006 on statutory
audits of annual accounts and consolidated accphuntsch regulates, among others, the
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principle of independence of the key partner inaadit firm responsible for carrying out an
audit, if he or she rotates at least once in sgeams. Therefore, in the Company’s view, a
change of the entity authorised to audit finanstatements is not required.



