Resolution No. 22/2021
of the Annual General Meeting of KRUK S.A.
of Wroctaw, dated June 16th 2021

concerning: setting the rules of an incentive scheme for 2021-2024, conditional increase of the
Company’s share capital and issue of subscription warrants with the existing shareholders’
pre-emptive rights waived in whole with respect to shares to be issued as part of the
conditional share capital increase and subscription warrants, and amendments to the
Articles of Association.

Acting pursuant to Art. 393.5, Art. 430.1, Art. 433.2, Art. 448, Art. 449.1, Art. 453.2, Art. 453.3, and
Art. 432.1 of the Commercial Companies Code, the Annual General Meeting resolves as follows:
Section 1
Incentive Scheme

1. The Company shall introduce an incentive scheme for key management staff of the Company and
its subsidiaries (the “Stock Option Plan”), whereby eligible persons shall be granted an option to
acquire Company shares on the terms set forth in this Resolution.

2. The term of the Stock Option Plan shall be the financial years 2021-2024 (the reference period).

3. The number of Stock Option Plan participants shall not exceed 149.

4. Persons eligible to participate in the Stock Option Plan shall be members of the Company’s
Management Board, including the President, and the Company’s employees, as well as members
of the management boards and employees of the Company’s subsidiaries. In this Resolution, any
references to employees shall also include persons employed on a basis other than an employment
contract. “Eligible Persons” shall mean persons included in the List of Eligible Persons 1 and List of
Eligible Persons 2.

5. The Management Board of KRUK S.A. shall determine the list of persons other than Management
Board members, who are eligible to participate in the Stock Option Plan throughout its entire term
(the “List of Eligible Persons 1”), subject to Section 1.6-8.

6. The Supervisory Board shall, within three months from the date of adoption of this Resolution,
determine a list of Eligible Persons who are members of the Company's Management Board,
including the President of the Management Board, eligible to participate in the Stock Option Plan
throughout its entire term (the “List of Eligible Persons 2”), and shall determine the number of
Subscription Warrants to be offered to each Eligible Person who is a Management Board member
in each year of the Stock Option Plan from the Basic Pool and Additional Pool referred to in Section
2.2, subject to the provisions of Section 3.

7. The number of Subscription Warrants referred to in Section 1.6, allocated under the Basic Pool, for
each of the four Tranches referred to in Section 2.3.a—d may not be lower than 64,637 and higher
than 76,044.

8. The number of Subscription Warrants referred to in Section 1.6, allocated under the Additional Pool
referred to in Section 2.4, may not be lower than:

a. 38,022 subscription warrants in the case specified in Section 3.6.3;
b. 57,032 subscription warrants in the case specified in Section 3.6.b;
c. 76,044 subscription warrants in the case specified in Section 3.6.c;

9. The KRUK S.A. Management Board and, as the case may be, the KRUK S.A. Supervisory Board shall
be authorised to extend the Stock Option Plan at any time to include new persons who become
members of the Management Board or employees of the Company, or members of the
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management boards or employees of its subsidiaries, after the Stock Option Plan is approved under
this Resolution. The provisions of this Resolution pertaining to Eligible Persons shall apply
accordingly to such new participants.

The persons referred to in Section 1.9 shall be included in the Stock Option Plan by being entered
in the List of Eligible Persons 1 and/or List of Eligible Persons 2.

Section 2
Issue of Subscription Warrants
Subject to registration of the conditional share capital increase referred to in Section 5 hereof by
the registry court, 950,550 (nine hundred and fifty thousand, five hundred and fifty) registered
subscription warrants, carrying the right to subscribe for new Series H shares in the Company with
the existing shareholders’ pre-emptive rights waived in whole, shall be issued under the Stock
Option Plan (the “Subscription Warrants”).
950,550 (nine hundred and fifty thousand, five hundred and fifty) Subscription Warrants shall be
issued in two Pools:
(a) The Basic Pool — 760,440 (seven hundred and sixty thousand, four hundred and forty)
subscription warrants;
(b) The Additional Pool — 190,110 (one hundred and ninety thousand, one hundred and
ten) subscription warrants.
The Subscription Warrants under the Basic Pool shall be issued in 4 (four) tranches, one for each
year of the reference period, i.e. for the financial years 2021-2024 (each referred to as a “Tranche”
and collectively as “Tranches”), with the proviso that for each of these years Eligible Persons shall
be offered no fewer than 161,593 and no more than 190,110 Subscription Warrants:
(a) Tranche 1, to be offered in 2022 for the financial year 2021 — no more than 190,110
and no fewer than 161,593 Subscription Warrants;
(b) Tranche 2, to be offered in 2023 for the financial year 2022 — no more than 190,110
and no fewer than 161,593 Subscription Warrants;
(c) Tranche 3, to be offered in 2024 for the financial year 2023 — no more than 190,110
and no fewer than 161,593 Subscription Warrants;
(d) Tranche 4, to be offered in 2025 for the financial year 2024 — no more than 190,110
and no fewer than 161,593 Subscription Warrants.
Subscription Warrants from the Additional Pool shall be issued as a single tranche — Tranche 5 and
shall be offered in 2025 for 2021-2024, subject to Section 3.5.
The Subscription Warrants only exist in an uncertificated (book-entry) form and must be registered
in the depository for securities maintained by the Central Securities Depository of Poland (the
“CSDP”). To this end, the Company’s Management Board is hereby authorised to take all actions in
law and fact, which shall include execution of an appropriate agreement with the CSDP, in order to
register the Subscription Warrants in the securities depository operated by the CSDP.
The Subscription Warrants shall be issued to persons referred to in Section 1 hereof.
Each Subscription Warrant shall entitle its holder to subscribe for one Series H share at the issue
price specified in Section 5.4 hereof.
Each Subscription Warrant shall be issued free of charge.
The Subscription Warrants may be inherited, but may not be encumbered and are not transferable.
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The number of Warrants to be allotted and offered to the Management Board Members
throughout the term of the Stock Option Plan shall be 40% of all Warrants referred to in Section 2.1
above.

Section 3
Determination of the maximum number of Subscription Warrants

The Subscription Warrants issued under the Basic Pool, in the Tranche for a given financial year of
the Stock Option Plan, shall be offered if earnings per share (EPS), calculated in accordance with
the provisions of Section 3.2—4 below, increase in the financial year preceding the year when the
Subscription Warrants of that Tranche are offered by 15% or more.

EPS referred to in Section 3.1 shall be calculated as the consolidated net profit for the financial year
2021, 2022, 2023 and 2024, respectively, per Company share (“EPS”), based on consolidated
financial statements for the financial years 2021, 2022, 2023 and 2024, respectively, which have
been audited, with an unqualified opinion issued thereon by a qualified auditor, and approved by
the General Meeting. The EPS increase referred to above shall be a geometric mean with respect
to the consolidated net profit for the financial year 2019 per Company share, calculated according
to the following formula:

- EPS 201011
EPS 2016

with “n” ranging from 2 to 5 depending on which financial year the geometric mean is calculated
for.

wzrost EPS, ., -1

. The number of Company shares used for calculating EPS shall be the weighted average number of

Company shares as disclosed in the financial statements for a given financial year, with the proviso
that any reduction in the number of Company shares resulting from a share buyback carried out in
that year under the Management Board’s authorisation to repurchase the Company's own shares
shall not be taken into account.

If Subscription Warrants from the Tranche for a given financial year are not offered, because
the condition referred to in Section 3.1 has not been met, the Management Board shall be entitled
to transfer 80% of the Subscription Warrants to the next Tranche and offer them subject to
fulfilment of an additional condition for the Warrants being transferred, namely to achieve the
cumulative EPS growth specified in Section 3.1 jointly for the financial year in which the condition
referred to in Section 3.1 was not met and the next financial year in which the transferred Warrants
are offered. The warrants may only be transferred to the next (one) year and the transfer requires
consent of the Supervisory Board. The Subscription Warrants referred to in this Section shall be
offered to Eligible Persons included in the List of Eligible Persons 1 and in the List of Eligible Persons
2 by, respectively, the Management Board and the Supervisory Board.

. The Subscription Warrants issued under the Additional Pool referred to in Section 2.2.b shall be

offered if the rate of return on shares, including profit distributions to shareholders in the form of
dividend, increases by no less than x times the issue price at the end of the Stock Option Plan,
according to the following formula:

Cosa2024 +D

—>=x
Cissue

where:

Coa2024 is the value equal to the volume-weighted average closing price of the Company
shares on the Warsaw Stock Exchange for the last month of 2024;

D is the value equal to the total per share distributions to shareholders in 2021-2024;
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C

emisyjna js the value equal to the volume-weighted average closing price of the
Company shares on the Warsaw Stock Exchange for the one month preceding the date
of the General Meeting adopting the Stock Option Plan;

and if the growth of KRUK share price is equal to or higher than the growth of the WIG index
calculated in the same period as the return on shares, according to the following formula:

CQazo2a  _ WIGQ42024
Cissue WIiGem

where:

Coa2024 is the value equal to the volume-weighted average closing price of the Company
shares on the Warsaw Stock Exchange for the last month of 2024

Cissyels the value equal to the volume-weighted average closing price of the Company
shares on the Warsaw Stock Exchange for the one month preceeding the date of the
General Meeting adopting the Plan;

W1Gg42024 is the value equal to the volume-weighted average closing value of the WIG
index on the Warsaw Stock Exchange for the last month of 2024

WIGey, is the value equal to the volume-weighted average closing value of the WIG
index on the Warsaw Stock Exchange for the one month preceeding the date of the
General Meeting adopting the Stock Option Plan.

6. Depending on the increase in the rate of return on shares calculated in accordance with Section
3.5 above, Eligible Persons shall be offered the following number of Subscription Warrants issued
under the Additional Pool:

(a) 95,055 (ninety-five thousand fifty-five) Subscription Warrants representing 50% of the

Additional Pool referred to in Section 2.2(b) — if the rate of return on shares increases
by at least twice the issue price (x=2.0);

(b) 142,582 (one hundred and forty-two thousand five hundred and eighty-two)

Subscription Warrants representing 75% of the Additional Pool referred to in Section
2.2(b) — if the rate of return on shares increases by at least 2.25 times the issue price
(x=2.25);

(c) 190,110 (one hundred and ninety thousand one hundred and ten) Subscription

Warrants representing 100% of the Additional Pool referred to in Section 2.2(b) — if
the rate of return on shares increased by at least 2.5 times the issue price (x=2.5).

Section 4
Other terms of issue of Subscription Warrants

Subscription Warrants shall be subscribed for free of charge directly by Eligible Persons.

2. The Company’s Supervisory Board shall determine, by way of a resolution, whether the condition

referred to in Section 3 of this Resolution has been met within 1 (one) month of the date of approval
of the consolidated financial statements for a given year and shall determine a list of Management
Board members who are Eligible Persons entitled to subscribe for the Subscription Warrants in a
given Tranche.

After the Supervisory Board adopts the resolution referred to in Section 4.2, the Management
Board shall determine a list of Eligible Persons other than Management Board members, entitled
to subscribe for the Subscription Warrants in a given Tranche.
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Following adoption of the Supervisory Board resolution referred to in Section 4.2, the Management
Board or, with respect to Management Board members — the Supervisory Board, shall offer the
Subscription Warrants of a given Tranche for subscription to Eligible Persons. The Subscription
Warrants in a given Tranche shall be offered to the Eligible Persons within 2 (two) months of the
date of adoption of the resolution as referred to in Sections 4.2 and 4.3.

Offers referred to in Section 4.4 above may be accepted within 30 days of the date they were made
to the Eligible Person.

In each of Tranches 1-4 not less than 85% of the Subscription Warrants referred to in Section
2.3(a)—(d) shall be granted and offered to the Eligible Persons, subject to the provisions of Section
4.8.

Any Subscription Warrants not offered under the Stock Option Plan in Tranches 1-4 shall be
transferred to the Reserve Pool. The Subscription Warrants transferred to the Reserve Pool shall
be offered to Eligible Persons under subsequent Tranches and, at the latest, in full in 2025 as part
of Tranche 4, subject to the provisions of Section 3, and by the Management Board and the
Supervisory Board, as appropriate.

The Eligible Persons shall be entitled to acquire the Subscription Warrants on condition that they
were in an employment relationship with the Company or its subsidiary, or in other legal
relationship under which they provided services to the Company or its subsidiary, for a period of
twelve months in the financial year preceding the year in which the offer to subscribe for
Subscription Warrants is made. New Eligible Persons under Section 1.9 who enter into a legal
relationship with the Company or its subsidiary during a given financial year shall be able to acquire
the Subscription Warrants from the Tranche for that year, provided that this legal relationship
continues for at least six months in the year.

An Eligible Person shall lose their right to subscribe for Subscription Warrants granted under the
Stock Option Plan as of the date of termination of their employment relationship or other contract
under which that Eligible Person has worked for or provided services to the Company or a subsidiary
of the Company, but only if such termination is made under Art. 52 of the Polish Labour Code or
due to a gross breach of duties by the Eligible Person.

The Company’s Management Board and, where appropriate, the Company’s Supervisory Board,
shall be authorised to change the List of Eligible Persons at any time during the term of the Stock
Option Plan, but no later than by the date on which all Subscription Warrants of Tranches 1-4 and
Tranche 5 are subscribed for by the Eligible Persons, by extending the List of Eligible Persons,
changing the number of Subscription Warrants granted or excluding persons from the List of Eligible
Persons, while maintaining their right to exercise the rights attached to the Subscription Warrants
subscribed for earlier under the Stock Option Plan.

A reduction of the number of granted Subscription Warrants or exclusion from the List of the
Eligible Persons referred to in Section 4.10 may occur if:

(a) an Eligible Person fails to perform or properly perform the obligations arising from his
or her employment contract or other legal relationship under which he or she provides
services to the Company or its subsidiary;

(b) an Eligible Person acts to the detriment of the Company or its subsidiary;

(c) an Eligible Person has been transferred within the Company's organisational structure,
losing their status of a member of key management personnel,

(d) an Eligible Person has become unable to perform their duties under the employment
relationship or other contract under which that Eligible Person has worked for or
provided services to the Company or the Company's subsidiary, and such inability
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continues in aggregate for more than six months in the financial year for which
warrants in a given Tranche are granted, irrespective of the reasons for such inability,
(e) the employment relationship or other contract under which an Eligible Person has

worked for or provided services to the Company or a subsidiary of the Company is
terminated before the Management Board or the Supervisory Board adopts a
resolution on determining a List of Eligible Persons entitled to subscribe for
Subscription Warrants in a given Tranche.

In the event that an Eligible Person loses their right to participate in the Stock Option Plan, the

Subscription Warrants allottable to that person shall be aggregated with the total number of

Subscription Warrants in a given Tranche.

In the event of a consolidation or split of Company shares, the Subscription Warrants shall reflect

such consolidation or split.

Section 5

Conditional share capital increase
In connection with the implementation of the Stock Option Plan, the share capital of the Company
shall be conditionally increased by no more than PLN 950,550.00 (nine hundred and fifty thousand
five hundred and fifty ztoty) by way of an issue of up to 950,550 (nine hundred and fifty thousand
five hundred and fifty) Series H ordinary bearer shares of the Company with a par value of PLN 1
(one ztoty) per share (“Series H Shares”).
The objective behind the conditional share capital increase is to grant the right to subscribe for
Series H Shares to holders of Subscription Warrants which will be issued under the Stock Option
Plan in accordance with Section 2 hereof.
The Holders of Subscription Warrants shall be entitled to exercise the rights attached to the
Subscription Warrants to subscribe for Series H Shares prior to the lapse of the period referred to
in Section 6 if by the end of that period a tender or exchange offer for the Company’s shares is
announced in connection with exceeding the thresholds of 33% or 66% of total voting rights at the
Company’s General Meeting, under the Act on Public Offering, Conditions Governing the
Introduction of Financial Instruments to Organised Trading, and Public Companies of July 29th 2005.
In each of the financial years of the Stock Option Plan, the issue price of Series H Shares for the
holders of Subscription Warrants shall be equal to the average turnover-weighted closing price of
Company shares on the Warsaw Stock Exchange for the period of one month preceding the date of
the General Meeting, i.e. for the period from May 15th 2021 to June 156th 2021 (the one month
preceding the date of the General Meeting) (the “Issue Price”).
Series H Shares shall be paid up by the holders of Subscription Warrants with cash contributions
only.
Series H Shares shall carry the right to dividend on the following terms:

i.  Series H Shares registered for the first time in the securities account of a holder of
Subscription Warrants who exercised the rights attached to a Subscription Warrant on
or before the dividend record date as set forth in a resolution of the Company’s
General Meeting concerning profit distribution shall carry the right to dividend
beginning from the distribution of profit for the previous financial year, i.e. from
January 1st of the financial year immediately preceding the year in which the shares
were registered in the securities account;

ii.  Series H Shares registered for the first time in the securities account of a holder of
Subscription Warrants who exercised the rights attached to a Subscription Warrant on



a day falling after the dividend record date as set forth in a resolution of the General
Meeting concerning profit distribution shall carry the right to dividend beginning from
the distribution of profit for the financial year in which the shares were registered in
the securities account, that is as of January 1st of that financial year;

7. Inthe Company’s best interest, the existing shareholders’ pre-emptive rights with respect to Series
H Shares and Subscription Warrants shall be waived in whole. The Management Board’s opinion
stating the reasons for the waiver of the existing shareholders’ rights is attached as Appendix 1
hereto.

Section 6

Lock-up
Holders of Subscription Warrants shall be entitled to exercise their rights to subscribe for Series H
Shares attached to the Subscription Warrants not earlier than 24 months after the end date of the
financial year for which they were offered warrants of a given Tranche (lock-up on the right to
subscribe for Series H Shares by holders of Subscription Warrants) and not later than on December
31st 2028.

Section 7
Seeking of admission and introduction of Series H Shares to trading on the regulated market and
conversion of Series H Shares into book-entry form

1. Series H Shares shall be sought to be admitted and introduced to trading on the regulated market
of the Warsaw Stock Exchange (the “WSE”). The Management Board shall be authorised to take all
practical and legal steps required in connection with the admission and introduction of Series H
Shares to trading on the WSE’s regulated market immediately upon their issue.

2. Series H shares shall be converted into book-entry form. The Management Board is hereby
authorised to enter into an agreement for registration of Series H Shares with the Central Securities
Depository of Poland (Krajowy Depozyt Papierow Wartosciowych S.A.) and to take any other
necessary steps to convert Series H Shares into book-entry form immediately upon their issue.

Section 8

The issue of Subscription Warrants entitling the Eligible Persons to subscribe for Series H Shares on the
terms and conditions set forth herein is an optimal way of creating mechanisms leading to strong
commitment of the abovementioned persons, which should translate into solutions that improve the
financial performance of the KRUK Group and into a strong attachment of the best personnel to the
KRUK Group companies, which becomes even more important given the current economic situation in
Poland and globally. The actions referred to above should result in the implementation of ambitious
plans to restore the KRUK Group’s revenue and profit and increase the value of KRUK S.A. shares, which
is in line with the interests of all the Shareholders.

Section 9
Amendments to the Company’s Articles of Association
1. Inconnection with Section 5 of this Resolution, Art. 4d shall be added after Art. 4cin the Company’s
Articles of Association, reading as follows:
“1.The share capital has been conditionally increased by no more than PLN 950,550.00 (nine hundred
and fifty thousand five hundred and fifty ztoty) through the issue of no more than 950,550 (nine



hundred and fifty thousand five hundred and fifty) Series H ordinary bearer shares with a nominal
value of PLN 1 (one ztoty) each.
2. The purpose of the conditional share capital increase referred to in Section 9.1 above is to grant
the right to subscribe for Series H shares to holders of subscription warrants issued under Resolution
No. 22/2021 adopted by the Annual General Meeting on June 16th 2021.
3. Holders of subscription warrants issued by the Company under Resolution No. 22/2021 of the
Annual General Meeting of June 16th 2021 shall be entitled to subscribe for Series H shares.
Subscription warrants referred to above may be inherited, but may not be encumbered or disposed
of.
4. Holders of Subscription Warrants shall be entitled to exercise their rights to subscribe for Series
H Shares attached to the Subscription Warrants not earlier than 24 months after the end date of the
financial year for which they were offered warrants of a given Tranche (lock-up on the right to
subscribe for Series H Shares by holders of Subscription Warrants) and not later than on December
31st 2028.
5. Holders of Subscription Warrants shall be entitled to exercise the rights to subscribe for Series H
Shares under Subscription Warrants prior to the lapse of the period referred to in Section 9.4 if by
the end of that period a tender offer to acquire more than 33% of the Company shares is announced
under the Act on Public Offering, Conditions Governing the Introduction of Financial Instruments to
Organised Trading, and Public Companies of July 29th 2005 (consolidated text: Dz.U. of 2009, No.
185, item 1439, as amended).
6. Series H Shares shall be paid up in cash.”

2. The other provisions of the Company’s Articles of Association shall remain unchanged.

Section 10
This Resolution shall become effective upon its adoption, save for the provisions relating to the
amendments of the Company’s Articles of Association, which shall become effective as of the date on
which they are entered in the Business Register.

STATEMENT OF REASONS

Given that 2019 was the final reference year of the Company’s Incentive Scheme adopted by way of
General Meeting’s Resolution No. 26/2014 of May 26th 2014, the Management Board requests the
General Meeting to approve the resolution to implement a new incentive scheme for 2021-2024. In the
Management Board'’s opinion, the incentive scheme will allow the most outstanding members of the
management of the Company and its subsidiaries to subscribe for Company shares as a bonus, which
may improve the quality of management of the Company’s Group and, in the longer term, translate
into better financial performance of the Company’s Group.

To implement the Scheme, the Company intends to conditionally increase its share capital through issue
of Series H shares, to be subscribed for by holders of subscription warrants issued by the Company for
this purpose, with the existing shareholders’ pre-emptive rights waived in whole. Adoption of the
Scheme requires a resolution of the General Meeting.



APPENDIX 1

to Resolution No. 22/2021 of the Annual General Meeting of KRUK S.A.
dated June 16th 2021 Opinion of the Management Board of KRUK S.A. of Wroctaw stating the
reasons for the waiver of the existing shareholders’ rights with regard to series H shares and
subscription warrants issued in connection with the planned setting of the rules of an incentive
scheme for 2021-2024 by the General Meeting

This opinion of the Management Board of KRUK S.A. of Wroctaw (the “Company”) has been
prepared pursuant to Art. 433.2 of the Commercial Companies Code, in connection with the planned
adoption by the Annual General Meeting to be held on June 16th 2021 of a resolution setting the rules
of an incentive scheme for 2021-2024, conditional increase of the Company’s share capital and issue
of subscription warrants with the existing shareholders’ pre-emptive rights waived in whole with
respect to shares to be issued as part of the conditional share capital increase and subscription
warrants, and on amendments to the Company’s Articles of Association.

The purpose of issuing Series H shares and subscription warrants is to implement at the
Company the incentive scheme for 2021-2024 for the key members of the Company’s and the Group
companies’ management staff, which will help create additional incentives for certain key employees
of the Company and the Group companies. These persons, as participants of the incentive scheme, will
be motivated to perform their work or services for the Company or other Group companies in the best
possible way. The implementation of the incentive scheme for the years 2021-2024 will allow the most
outstanding members of the management of the Company and other Group companies to subscribe
for Company shares as a bonus, which may improve the quality of management at the Group, and in
the longer term translate into better financial performance.

Considering the above, the Management Board believes that the waiver of the existing
shareholders’ pre-emptive rights with respect to Series H shares and subscription warrants issued for
the purposes of the Company’s incentive scheme for 2021-2024 is in the Company’s best interest and
thus in the interest of its shareholders.



