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Introduction

Thelssuer:
L.Vl Vry
.\
\

CARPATHIA CAPITAL
(Business) name: Carpathia Capital S.A.
Legal form: Joint Stock Company
State where the registered office is located: Poznan, Poland

Registered office and address of the company: Kr asi nski ego-83t0r et

Telephone: +4861851 86 77

Facsimile(fax): +48 61851 86 77

e-mail: office@carpathiacapital.eu

Main website address: www.carpathiacapital.eu

CAEN Code: K64, K64.2,

Fiscal Code/Unigue Registration Code: 7811897074

Trade Registry Code: 302762319

Field of activity: Capital investments

Name of liaison person with BVB: Pawet Sl iwinski, Pt
AuthorizedAdvisor:

[nvestments
& Consulting

INC

(Business) name: INC S.A.

Legal form: Joint Stock Company

State where the registered office is located: Poznahn, Pol and
Registered office andddress of the company: Kr asi rosektin@l§,608 30 Po
Telephone: +48 61851 86 77
Facsimile(fax): +48 61851 86 77

e-mail: biuro@incsa.pl

Main website address: www.incsa.pl

CAEN Code: K64, K64.2,

Fiscal Code/Unique Registration Code: 7781024498

Trade Registry Code: 630316445
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Number, type, unit nominal value, trading symbol and ISIN code of financial instrumentsabeing
subject of introduction to the AeROthe market for shares of the Bucharest Stock Exchange

The instruments being introduced to the AeRG@he market for shares of the Bucharest Stock
Exchange, on the basis of this Information Memorandum are:

a. 1003666 (one million three thousand six hundred sixty six) series B cominaoaesspar
value 0,50 PLNifty groszy) each,
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1. DECLARATIONS OF PERSE®ESPONSIBLE FBE INFORMATION CGMNED IN THE
INFORMATIOIM EMORANDUM

Thelssuer
A\ AV )/ J .
-y,
\

CARPATHIA CAPITAL
(Business) name: Carpathia Capital S.A.
Legal form: Joint Stock Company
State where the registered office is located: Poznan, Poland

Registered office and address of the company: K r a ldegaBseet no.16,668 30 Po

Telephone: +48 61851 86 77

Facsimile(fax): +48 61851 86 77

e-mail: office@carpathiacapital.eu

Main website address: www.carpathiacapital.eu

CAEN Code: K64, K64.2,

Fiscal Code/Unigue Registration Code: 7811897074

Trade Registry Code: 302762319

Field of activity: Capital investments

Name of liaison person with BVB: Pawet Sl iwinski, Pt

The Issuer is responsible for all of the information contained in the Information Memorandum.
The Issuerss represented by:
- Pawel SICEOAPresideht bf the Management Board

According to my best knowledge and due care exercised to ensure, information contained in the
Information Memorandum is true, fair and reflects the facts and the Informakitamorandum

does nd omit anything that could affect its significance and valuation of financial instruments
introduced to trading, and the memorandum provides a reliable description of risk factors
related to the participation in trading in given instruments.

Paw®lti wi Aski, Ph.
CEO!/ President of the Management Board
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TheAuthorized Adviser

INC

(Business) name:

Legal form:

State where the registered office is located:

Registered office and address of tb@empany:

Telephone:

Facsimile(fax):

e-mail:

Main website address:

CAEN Code:

Fiscal Code/Unigue Registration Code:

TradeRegistry Code:

TheAuthorizedAdvisor is represented by:

Carpathia Capital S.A.
Information Memorandum

[nvestments
& Consulting

INC S.A.
Joint Stock Company
Poznan, Pol and

Krasi nski ego-83t0r et
+48 61851 86 77

+48 61851 86 77

biuro@incsa.pl

www.incsa.pl

K64, K64.2,

7781024498

630316445

- Sebastian HuczekVicePresident of the Management Board

The Information Memorandum has been prepared in accordance with requirements set out in
Technical Specifications regarding Information Memorandum prepared for the admission of
shares to the AeRG the market for shares of the Bucharest Stock Exchange gftaon
Documentlapproved by BVB CEO Decision no. 981/Dec. 18, 2014.

According to our best knowledge and pursuant to documents and information provided to us by
the Issuer, information contained in the Information Memorandum is true, fair and refleets th

facts and the Information Memorandum does not omit anything that could affect its significance
and valuation of financial instruments introduced to trading, and the document provides a

reliable description of risk factors related to participation in tiragdin given instruments.

Sebastian Huczek
VicePresident of the Management Board
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2. SHORT HISTORY OF THRUER

Date Description

April 2014 Foundation of Carpathia Capital S.A. with headtprai n P dwINGSHA.

June 2014 Registratiorby the Polish NationaCourt Register

General shareholders meetirgdopted the resolution regarding the prival

July 2014 placement issuance of up 1150000 series B common shares

End of the series B common sharpsvate placement offer. nvestors
subscribed for D03666 shares. Company raisBdN2,6m.

December2014 | General shareholders meeting adopted the resolution regarding the pri
placement issuance of up to0@ 000 series B2 common sharasp to
1000 000 seies C common shares and up t®00 000 series D commo|
shares.

January 2015 | Registration of series B common stock issuance by the Court.

End of the series B2 and C private placementrsffenvestor subscribed fg
February 2015 | 275 000series B2 shares ant®5 991series C shares. Total ¢@b raised
amounted to PLN 32.

Source: Issuer

3. DESCRIPTION OF ACTWI
CarpathiaCapital activities are focused on the acquisition of shares and other securities issued by
small and mediunsized enterprises located in Romania. The issuer plans to function as a venture
capital / private equity fund intending to carry out capital invasnts in Romaniaand other
CEE public angrivate companies with high growth potential. The expectedastment horizon is
one to fiveyears.

The strategy is aimed at building a portfolio of a several entities within the first two years of
operation, whch in term of one to three years after the investment would eventually meet the
eligibility criteria and be listed on the AeRO market (an Alternative Trading System organized by
Bucharest Stock Exchange) or on the NewConnect market (an Alternative T&yditem
organized by Warsaw Stock Exchange).

Prior to listing on the AeRO marketr@athia Capital carried ouhree private placement offers
for atotal sum of PLN 518 (approx. RON 6yh), which gives a total investment capital available
in the amount ofPLN6,3m (approx. ROMN,6m).

The activities described are subject to a substantial degree of risk. The Issuer assumes that taking
the specified risk is justified by the vast experience of the Management Board in the investment
field and will result in abaraverage returns in the long term.

The Issuer intends to perform capital investments in entities that meet the following criteria:
A hiring high quality executives,
A operating on a growing market,
A growth rate of the business exceeding the industry,
A technological advantage or a superior product or service compared to competitors.

Carpahia Capital does not presuppose industry preferences. The aim is to invest in entities at
various stages of development,.ie
A seed and startip investments in newlystablished enterprises,
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A investments required for further development in businesses in the growth phase,
A investments in mature companies.

The issuer assumes acquiring minority stakes in share cappalriblio companies. Due to the
initial value of theavailable capital, single investment will amount upatee millionRON. This

will also ensure additional diversification of investment risk. The Company plans partial
involvement in the development of portfolio companiegepresentatives of Carpathia Gtg

will monitor the financial performance of the portfolio companies and their compliance with the
approved business plan.

After the completion of the expected increase in value of the investment the Company assumes
sale of owned shares. The Issuer piltfer exits through capital market by listing shares on the
AeRO market (an Alternative Trading System organized by Bucharest Stock Exchange) or on the
NewConnect market (an Alternative Trading System organized by Warsaw Stock Exchange). It is
expected tobe the most common way to exit an investment, but the Issuer does not exclude the
possbility of selling shares to an strategiovestor orfinancialinvestors as well as exits by MBO

or repurchase ofhares by previous owners aothers.

Apart from giving a possibility of divestment, the aim of listing portfolio companies is to:
A enable them to raise additional capital through pRO offers,
A increase their transparency and credibility,
A gain prestigious status of a public company.

The Issuer will apply the following ways to exit an investment using the process of listing shares
on the AeRO market (an Alternative Trading System organized by Bucharest Stock Exchange) or
on the NewConnect market (an Alternative Trading System organigedVarsaw Stock
Exchange):

A offering of shares held by the Issuer in a public offering,

A offering of shares held by the Issuer in a private placement,

A gradual sale of shares held by the Issuer through transactions on AeRO or NewConnect

market,
A sale of shas in block transactions to selectstitategic or financiahvestors.

Characteristics of investment activity

Funds available for investments Approx. RON 600 000

Investment limit for one company

From 0000 RON td 000000 RON

Company stage afevelopment

Various (starup, growth, mature)

Industrypreferences

Noassumedndustrypreferences

Investment horizon

One to fiveyears

Preferred investement exibute

Listing of shares on the AeRO or the

NewConnect market

Source: Issuer

mvestments  CarpathiaCapitalwas founded asa member of INC S.A. capital
IN &Consulting  group.Carpathia Capital S.A. is a part of INC S.A. capital giéGp.
S.A. holds D00 000 series A preferred shares (giving 2 votes per
share), which accounts for 49,91% share in the capital and 66s68% in the total number of
votes (after the registration of series BRd series C shares by the Polish National Court Register
the sharem capital will account for 33,82 and share in votdsr 49,084).

INC S.A. is a Polish investment group established in 1996, operating on capital markets in the
area of investment and advisory services. For 20 years the Company has been supporting the
development of small and mediwsized enterprises, as well as local gmment units. Since
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2006 INC has been a public company, listed on the Main Market of the Warsaw Stock Exchange.
INC is an Authorized Advisor for NewConnect, Catalyst and AeRO markets.

NC rai sed overf drtG8 & udsa ®d mkd

\ N\ \
'K‘ WSE AUTHORISED
Miro Py zeuises || Q| CATALYST
"aS'I‘U;ésr o+ NEw/connect ~ AUTHORISED ADVISER
Capitalraised: Capital raised: Capital raised:
242 500 000 EURO 87 500 000 EURO 750 000 000 EURO
Number of IPOs and SPO¢ Number of IPOs and SPOs:|¢ Bonds issues: 275
22
N\ \ \
N N

INC ‘ M A o D N Authorized PARP ' I .
PPN 7\ < 1\ N | Advisor . .
Coinvestor in two

. . Incubators approved by
Network of Business AeRO Authorised Advisof Polish Agency for Enterpris
Angels since January 19th, 2015 Development

\ N\ \

Source: INC SA

4. INFORMATION REGARDIEQUITY AND SHAREHERESTRUCTURE

4.1.  TYPES AND VALUES GE TSSUER EQUIT{FUND$

Share capital
Company’ s shar e 1@04833,00RLN ¢na milbion ont thousaind eight hundred
thirty three zlotys) and is composed of:
a) 1000000 (one mlion) series A preferred shares (giving 2 vqes share), par vale
0,50 PLN (fifty groszy) each,
b) 1003666 (one million three thousand six hundred sixty seties B common shares, par
value 0,50 PLN (fifty groszy) each.

The $are capital was fully paiith cash.

The issue o275 000 (two hundredseventy five thousandseries B2 common shares and the
issue of795 991(seven hundred ninety five thousand nine hundred ninety)oseries C common
shares lave not been registered by theo@rt yet. The offers oferies B2 andhares were closed
on February 18, 2015. The amountf capital raised totaled PLN 3,2m (approx. ROMnBahd
shares were fully paid icash.

The company is also currently carrying out avaé placement offer of up to @00 000 (one
million) series D common shares.

Supplementary capital
At the end of 2aupdementary gpitalGmonped toy,00sPLN (0,00 RON).
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Other funds and capitals permitted or required by the local law
The issuer does not have any other funds aagitals permitted or required by the local law.

4.2.

Current shareholder structure:

SHAREHOLDERSTRUCTURE

BHEES
Shareholder Shares total . Sharle niisrer lShare
Series A Series B in capital of votes in votes
INC S.A. 1000000 1000 MO 49,91% 2000000 66,59%)
Others 1003666| 1003666 50,09%) 1003666 33,41%)
Total 1000000 1003666| 2003666 100,00%) 3003666 100,00%)|

Source: Issuer

Shareholder structure after the registration of series B2 and series C shares by thelGeurt.
series B2 and Gffers were closed on February"(015.

Shares

Shareholder Shares total . Sharf I Nfum?er lShatre
Series A Series B Series B2 Series C icanic GrmEss T Weliss
INC S.A. 1000.000 1000 000 32,52% 2000 000 49,08%
Others 1003666| 275000 795991 2074657 67,48% 2074 657 50,92%
Total 1000000| 1003666| 275000 795991 3074657 100,00% 4074 657 100,00%

Source: Issuer

Shareholder structure aft carrying out the series D offer and its registration by the Caime.
series D offer began on February".@015.

Shares

SEEIErEr =~ - Series - - Stggles inscr;zri?al 'c\)lfu \r/r;tt); inS 'J?fees
Series A Series B B2 Series C  Series D
INC S.A. 1000000 1000000 24,54% 2000000 39,41%
Others 1003 666| 275000 795991 1000000 3074657 75,46% 3074 657 60,59%
Total 1000 000{ 1003666 275000 795991 1000000/ 4074657 100,00%| 5074 657 100,00%|

Source: Issuer
*assuming allocation of aleries Dshares offered

5. COMPANY®® MANAGEMENT

5.1 INFORMATION ABOUT TMENAGEMENT BOARD
The current management board of Carpathia Capital S.A. was appainteé day of foundation
on 4" of July 2014(Authenticated deed from04.04.2014 r.,Repertory A n0.2533/2014).
The members of the managemehnbard were appointed on common term of office, which lasts
for five years. The mandaéef the membersof the management board expi@n the date of the
general shareholders meeting which approves the financial report for 3@E
4SO

t I t A 2 § CBO|Pfesidént & the] Management Board

a) position or functions at the issuer, and term of office expiry date
CEO/President of the Management Board, term of office expiry date: ApraG1L9

b) description of qualifications and professional experience

Pawet Sliwinski, Ph. D. in Economics, graduate of
International Business; Professor of International Finance at Department of International Finance
at Poznan University of Ec oersityyUmiversity &f Antwerp.er st udi e
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Certified investment advisor (license no. 111) and broker in securities (license no. 1094).
President of the Management Board of INC S.A. listed on the Main Market of Warsaw Stock.
Experience in the capital market fiedthce1993

c) information about activities performer by the person outside the issuer where such a
activities are significant for the issuer

Member of the management of supervisory bodies of the following legal entities:

INCSAi t h headqguar t edGEOiPresiden a theaManagefment Board

EfixBr oker age House S. A. wi t h— Memtzedof theaSupeevisosy i n Pozna
Board

| NVESTcon Fund Sp. z 0. 0. w i -t GEO/Rresidedtqoll the t er s i n
Management Board

INC Sp. z o.Brokerage House with headqua er s i n P-e CHEO#residenPal thea n d

Management Board

d) information about all commercial law companies and partnerships in which, within at
least the last three years, the person was a member of managing or superhizamy
or a partner, indicating whether the person still performs functions on such bodies or is
still a partner

2014 - present INC Brokerage Housé&p. z 0.0.CEO/President of the Management
Board

2014— present INGLife S.A. Member of the Supervisory Bad

2013- present Revolution Media S.AMlember of the Supervisory Board

2013-present EfixBrokerage Hous8.A.Member of the Supervisory Board

2011- present Podkarpacki F un d uMember koh theé Supdrvisamyy S. A.,
Board

2010- present INVESTcon Fund Sp. z acQkEQ/President of the Management Board

2010-2013 Inwest Consulting S.AMember of the Supervisory Board

2010-2013 Lambdafin Sp. z 0.dCEO/President of the Management Board

2008-2012 SovereigTFIS.A. Member of the Spervisory Board

2008- present INC S.ACEO/President of the Management Board

2007-2012 Aleksandria Spa & Wellness Sp. z ®artner

e) Information about legally valid court decisions condemning the person for the crime of
fraud within at least the Ist five years and indicating whether the person has been
prohibited by the court to act as a m ember of managing or supervisory bodies in
commercial law companies and partnerships within at least the last five year,

Within the last five yearindicated person has not been prohibitdry the court to act as a
member of managing or supervisory bodies in commercial law companies and partnerships

f) details of all cases of bankruptcy, compulsory administration or liquidation, within at
least the lasfiive years, for entities in which the person was a member of managing or
supervisory bodies

Within the last five years there have been no casedaihkruptcy, compulsory administration or
liquidation for entities in which the person was a member of nging or supervisory bodies.

g) information whether the person performs activities competitive to the activities of the
issuer or is a partner in a competitive civil partnership or commercial law company or
partnership or a member of a body of a jostock canpany or a member of a body of
any competitive legal person

Indicated person does not perforactivities competitive to the activities of the issuers.

Member of the management of supervisory bodies of the following legal entities:
INC S.A with headquartersn P o0 z n a 6EO/PResiderd of the Management Board
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Efi x Brokerage House S.A. w- Merhber tofetlze dSqpersisorty e r s
Board

| NVESTcon Fund Sp. z 0. 0. w i -t GEO/Rresidedtqoll the t e r s

Management Board

i n

P c

n

Il NC Sp. Z 0. 0. Brokerage Hous eCE®@IPtedidenhadthel uqarter s

Management Board
h) Percent of shares held in the Company

Indicated person doesot own shares in the Company.

However, iRvawetkiSis a CEO/President of the Managert

headquarters i n Roholdsa000 000Pserlesa preferred BharesSgiving 2
votes per share)of Carpathia Capital S,Awvhich accounts for 49,94 share in the cafal and
66,59 share in the total number of votes. Simalta o u s | y Pa we t 753720 shared s K i
of INC S\, which accounts for 201% shre in the share capital and %% share in the total
number of votes.

5.2. INFORMATION ABOUT ®RYISORY BOARD
The current supervisory board of Carpathia Capital S.A. was appaintie: day of foundation
on 4" of July 2014(Authenticated deed from 04.04.2014 r., Repertory A no. 2533/2014). The
members of the supervisory board were appointed on common term ddeffvhich lasts for five
years. The mandates of the membarfsthe supervisory board expimen the date of the general
shareholders meeting which approves the financial report for R¥&4:18

The composition of the Supervisory Board:
- Pi otr BRresdemtaftpesSupervisory Board
- Raf at Pi eMambesdf thexSupewikory Board
- Justyna Swica e eW®eénbdr af the Supervisory Board

t A2 0N .cAPreSiziénidad the Supervisory Board
a) position or functions at the issuer, and termatfice expiry date
Member of the Supervisory Board, term of office expiry date: Aﬂl;il24)19
b) description of qualifications and professional experience

Graduated from the faculty of Marketing and Management at Zielona Gora University of
Technology and?ostGraduate Association of Managerial Initiatives, Consultant of European
Funds. Member of Polish Association for Energy Certification. Member of the Association of
Individual Investors. Academic teacher on courses for candidates for members of Supgervis
Boards of Companies of the State Treasury. Worked in Brokerage House of Bank Staropolski and
Polish Equity Fund.

c) information about activities performer by the person outside the issuer where such a
activities are significant for the issuer

Member of he management of supervisory bodies of the following legal entities:

I NC S. A with headqu¥icePresident of the MBragementBpardP o | a n d
IPO Doradztwo Strategiczi®A. with headquarters in Warsaw, Polan¥icePresident of the
Management Board

d) information about all commercial law companies and partnerships in which, within at
least the last three years, the person was a member of managing or supervisory board
or apartner, indicating whether the person still performs functions on such bodies or is
still a partner

2014-present INC Brokerage House Sp. z dwember of the Supervisory Board
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2010-present INC S.AVicePresident of the Management Board

2013—-present IPO Doradztwo Strategiczne S.A., Vice President of The Management
Board

2012-2013 IPO Doadztwo Strategiczne S.A., Member of the Supervisory Board

2013-present Masala Squad TV Sp. z oember of the Supervisory Board

2013-present Tradelox S.A.Member of the Supervisory Board

2010-2013 Inwest Consulting S.A., Vice President of the Management Board

2010-2011 Alkal S.AMember of the Supervisory Board

2003- present Centrum Leasi nguMemberofthecBupsrdsery Cl1 i f S. A.
Board

e) Information about legally valid court decisions condemning the person for the crime of
fraud within at least the last five years and indicating whether the person has been
prohibited by the court to act as a m ember of managing or supervisory badies
commercial law companies and partnershipshivitat least the last five year

Within the last five yearindicated person has not been prohibitday the court to act as a
member of managing or supervisory bodies in commercial law companies and paipsersh

f) details of all cases of bankruptcy, compulsory administration or liquidation, within at
least the last five years, for entities in which the person was a member of managing or
supervisory bodies

Within the last five years there have been no casedaihkruptcy, compulsory administration or
liquidation for entities in which the person was a member of managing or supervisory bodies.

g) information whether the person performs activities competitive to the activities of the
issuer or is a partner in a comjidte civil partnership or commercial law company or
partnership or a member of a body of a joistbock company or a member of a body of
any competitive legal person

Indicated person does not perforiactivities competitive to the activities of the issuers.
Member of the management of supervisory bodies of the following legal entities:

INCSAvi t h headquar t er¥icePresiddatoizthe ManagerReatiBeard d
IPO Doradztwo Strategiczi®A. with headquarters in Warsaw, Polan¥icePresident of the
Management Board

h) Percent of shares held in the Company
Indicated person doesot own shares in the Company.

However,Pi ot r Bia¥i¢eBresglentof the Management of the Board of INEA. with
headquarters i n Poznaddo000Pseriesam preferred Nharesggiving 2 hol d s
votes per sharepf Carpathia Capital S,Awvhich accounts for 49,91% share in the capital and

66,5% share in the total number of votes. Simultaneodsly ot r  Balda2b 000@shases of

INC SA.,, which accounts for 0,008 slare in the share capital and 0,0@3share in the total

number of votes.

wk T O t A 2givedberfofithe Bupeérvisdry Board
a) position or functions at the issuer, and termaffice expiry date
Member of the Supervisory Board, term of office expiry date: APri019
b) description of qualifications and professional experience

Associate Professor at the Wersity of Economics in Pozndtte specializes in topics related to
internationalization and the international competitiveness of enterprises, enterprise strategies in
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international business, the expansion of Polish companies on international markets and
competitiveness policy.

c) information about activities performer by thperson outside the issuer where such a
activities are significant for the issuer

Indicated person does not perform activities outside the issuers which are significant for the
issuer.

d) information about all commercial law companies and partnerships in twhigthin at
least the last three years, the person was a member of managing or supervisory board
or a partner, indicating whether the person still performs functions on such bodies or is
still a partner

2012-present Fundati on Wy gr agsiddatroizhe ManbgenseatBoadi ce Pr
2012-present Wintec Sp. z 0.0., CEO/President of the Management Board, Partner
2008- present Flashgate Sp. z 0.0., CEO/President of the Management Board, Partner

e) Information about legally valid court decisions condengnihe person for the crime of
fraud within at least the last five years and indicating whether the person has been
prohibited by the court to act as a m ember of managing or supervisory bodies in
commercial law companies and partnershipshivitat least tke last five year

Within the last five yearindicated person has not been prohibitdry the court to act as a
member of managing or supervisory bodies in commercial law companies and partnerships

f) details of all cases of bankruptcy, compulsadministration or liquidation, within at
least the last five years, for entities in which the person was a member of managing or
supervisory bodies

Within the last five years there have been no casedaihkruptcy, compulsory administration or
liquidation for entities in which the person was a member of managing or supervisory bodies.

g) information whether the person performs activities competitive to the activities of the
issuer or is a partner in a competitive civil partnership or commercial law comgrany
partnership or a member of a body of a joistbock company or a member of a body of
any competitive legal person

Indicated person does not perform activities competitive to the activities of the issuers.
h) Percent of shares held in the Company

Indicated person does natwn shares in the Company.

wdza G eyl Hd4 AT S @MERIGrlof the Supervisory Board
a) position or functions at the issuer, and term of office expiry date

Member of the Supervisory Board, term of office expiry date: ABYiI24)19
b) description of qualifications and professional experience

Associate Professor at the University of Economics in Poznan, Doctor in economic sciences, a
graduate of the Faculty of Economics at the University of Economics in Krakow, majoring in
International Economic Relations. She made an international practice under the auspices of the
Association for International Practical Training in MELEX USA the.United States of America.

She acted as a consultant for Polish companies, she conducséung for employees of
marketing and commercial departments, among others in marketing or sales or art.
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c) information about activities performer by the person outside the issuer where such a
activities are significant for the issuer

Indicated person doesat perform activities outside the issuers which are significant for the
issuer.

d) information about all commercial law companies and partnerships in which, within at
least the last three years, the person was a member of managing or supervisory board
or apartner, indicating whether the person still performs functions on such bodies or is
still a partner

Within the last three years indicated person was not a member of managing or supervisory board
or a partner in a commercial law companies and partnerships.

e) Information about legally valid court decisions condemning the person for the crime of
fraud within at least the last five years and indicating whether the person has been
prohibited by the court to act as a m ember of managing or supervisory bodies in
commercial law companies and partnerships within at lehstlast five year

Within the last five yearindicated person has not been prohibitday the court to act as a
member of managing or supervisory bodies in commercial law companies and partnerships

f) details of all cases of bankruptcy, compulsory administration or liquidation, within at
least the last five years, for entities in which the person was a member of managing or
supervisory bodies

Within the last five years there have been no casedaimkmuptcy, compulsory administration or
liquidation for entities in which the person was a member of managing or supervisory bodies.

g) information whether the person performs activities competitive to the activities of the
issuer or is a partner in a competiicivil partnership or commercial law company or
partnership or a member of a body of a joistock company or a member of a body of
any competitive legal person

Indicated person does not perform activities competitive to the activities of the issuers.
h) Perent of shares held in the Company

Indicated person does natwn shares in the Company.
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6. DETAILS REGARDING PHRSONNEL

6.1. ORGANIZATIONAL CHART

Management Boar(
(1 person)

Supervisory Board
(3 people)

Source: Issuer

6.2. LEVEL OF TRAININGTBfE COMPANS EMPLOYEES
Marcin Markiewicz, CFAHead of Researchdpartment
Graduate of Poznatniversity of Economics, Faculty of Finaaod Banking. CFA charterholder,
Licensed Stock Brokeand Certified Altemative Trading System Advisddead of Research
Department of INC S.A.company listed on the Main Market of the Warsaw Stock Exchange.
Member of public listed companies supervisory boatedgerience in the field of capital markets
since 2008.

The Company also cooperates WINC S.Aegaland Research Departments

INC S.A.&gal epartment

A Sebastian HuczekHead of Legal &artment
Master in law, graduate of Adam Mickiewicz University in Poznan. Certified Alternative Trading
System Advisor. Experience in the field of capital masgkete 2000. Lecturer at courses for
candidates to Alternative Trading System Adviser Certificate, courses about disclosure
requirements andnvestor relations for WSE/Né@onnect listed companies. Lecturer at courses
for candidates for supervisory board méers. Former member of regional committee
adjudication on public finance discipline violation. Member of public listed companies
supervisory boards.

A Dorota Turkowskalegal Counselor
Master in law graduateof Adam Mickiewicz University in Poznan. Lé&g@mlinsel and member of
Poznan Regional Chamber of Legal Counsels.

A Katarzyna GrewlingSenior Legal Specialist
Master in law graduateof Adam Mickiewicz University in Poznan and Master of scjence
graduate of Poznan University of Economics, faculty epital investments and corporate
financial strategies. Certified Alternative Trading System Advisor. Member of public listed
companies supervisory boards.
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INC S.AResearch [@partment

A Piotr ZygmanowskiSenior Analyst
Master of sciencegraduateof Poznan University of Economics, faculty of capital investments
and corporate financial strategieBhD student at Poznan University of Economics, department
of monetary theory and policy. CFA Institute program participant with 2 from 3 levels passed.
Licensed Stock Broker and Certified Alternative Trading System Advisor. Member of public listed
companies supervisory boards.

A Adam B o cSenonfmayst
Master of science, graduate of Poznan University of Economics, faculty of Quality Management
and bachelor of science, graduate of Poznan University of Economics, faculty of capital
investments and corporate financial strategies. Certified Alternative Trading System Advisor.

A Mateusz OstrowskiAnalyst
Bachelor of science, graduate of Poznan UniveisitEconomics, faculty capital investments and
corporate financial strategies. Certified Alternative Trading System Advisor.

6.3. TRADE UNIONS
There areno existing trade unioswithin the Company.

7. MARKET SHARBVIAIN COMPETITORS
Potential of Romania
Thel s s umain reason to invest in Romaniaaibelief in Romanian rapid growth in the future.
Romania, which joined the EU on 1 January 2007, began the transition from Communism in 1989
with a largely obsolete industrial base and a pattern of output umeslib the country's needs.
The country emerged in 2000 from a punishing thyear recession due to strong demand in EU
export markets. Domestic consumption and investment fueled strong GDP growth. Romania's
macroeconomic gains have only recently startedspur creation of a middle class. As a result of
the global financial crisis, Romania signed on to a USD 26bn emergency assistance package from
the IMF, the EU, and other international lenders. GDP contracted from 2009 to 2011. In March
2011, Romania andhe IMF/EU/World Bank signed a -Bdonth precautionary standby
agreement, worth USD 6.6bn, to promote fiscal discipline, encourage progress on structural
reforms, and strengthen financial sector stability. In September 2013, the Romanian authorities
and the IMF/EU agreed to a follean standby agreement, worth USD 5.4bn, to continue with
reforms, Economic growth accelerated in 2013, driven by strong industrial exports and an
excellent agricultural harvest with estimated real GDP growth rate of 3,4% (Et& Romania
was the fastest growing economy in the CEE region. The estimated real GDP growth rate for 2014
is 2,4% (IMF) and inflation measured as CPI dropped in June 2014 to a historical low annual rate
of 0,8%.

Analysis based on macroeconomic data amtdd by Erste GroufRe por t : PoRmdmani a.
Readi ng Romani an’s News p a puggedss thatfit se€noshogicalrtoouse? " , June
Poland as a proxy in order to anticipate future development in Romania, based on the

assumption that Romanimight face similar opportunities and challenges as Poland in the past.

The analysis suggests that, in terms of most economic and banking indicators, Romania shows a

time lag in of siseven yearas compared to Polandrhis is mainly the result of the difent

appetite for reform shown by the two countries and by the fact that, despite the success model

offered by Poland, Romania preferred to take a different, more conservative, approach to
economic devel opment. Romani ahwlidcdadiowmgasgndgance st ory
development path with Poland. If assumptions made in cited analysis become true, Romanian

economy should experience loitgrm rapid growth in the future. Rapid growth will require a

greater emphasis on the development of higth industries, which combined with lack of

financing should reflect in Romania becoming the country of great opportunities for private

equity and venture capital funds. The Issuer is strongly convinced that Carpathia Capital can

stimulate Romanian capit market and participate in the benefits resulting from its evolution.
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Venture Capital/Private Equity activity in Romania
Issuer strategy assumesh activity as a venture capitglfivate equity fund in the area of
Romania. According to the EVCA Central Bastern Europe Statistics report Romania was the
third-largest market in Central and Eastern Europe (CEE) with 9% of all private equity investment
by value in 2013. Poland was the largest market with 49% of investment and Czech Republic
followed with 17% Investment activity remained highly concentrated in the most populous EU
markets in the region. Poland, Czech Republic, Romania and Hungary accounted for 82% of all
CEE investments in 2013, compared with 71% of all investments in 2012. The valuerofatge p

equity investment in the CEE region totaled €783n
level. However, Romania maintained its position as the third market for private equity
investments in the region. Total capital invested in the country clinbel 50 % t o €70m in 20

while the number of investments also increased by five to 15. The figures mark Romania out as
one of the countries in the region with the highest level of capital investment per company.

Value and number anual investments inRomania 20082013
(no bank leverage included) (iemillion)

29
23
294 15
14
221
119
66 70
28
2008 2009 2010 2011 2012 2013

Source: EVCA Central and Eastern Europist8ts. 2013

Private equity investment in Romania as a percentage of GDP increased in 2013. Investment
activity moved from 0,021% of the Romania’'s GDP
average in CEE amounted to 0,063% GDP in 2013 (in Q@ig2%).

Romania’'s buyout activity showed a sharp increase
segments, as in previous years, Polish, Czech and Romanian buyout markets accounted for the

largest share of buyout investments in the region in 2013. Theseetlmountries together

represented nearly 90% of buyouts across the CEE region in 2013. Nearly 70% of the capital
invested in Romania went into buyouts, amounting t

Type of investment in Romania, 2013 (no bank leveraggdf dzZRSR0O 0AY € E mMZnnno

Startup 0
Laterstage venture 2984
Growth 9 825
Rescue/Turnaround 0
Replacement capital 9 455
Buyout 47 835
Total 70 099

Source: EVCA Central and Eastern Europe Statistics 2013

Bucharest Stock Exchange (BVB)

The history of BVB ( Rom. Bursa de Val ori Bucur es:
current form it operates since 1995. To 2005 it was a-pwfit institution, then it was

transformed into jointstock company. Or8 June 2010 BVB debuted on regulated market

mai ntained by itself. BVB doesn’t have the domina
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held by domestic institutions, the other part belongs to individual and foreign investors. The main
area of activitys to manage the financial market. BVB is the biggest stock exchange in Romania
and the averagesized stock exchange in the CEE region.

Market capitalization of selected stock exchanges in Europe
at the end of 2014 [EUR bn]

320 - 300,15

280 -

240 -

200 -

160 -

BUCHAREST

120 1 STOCK

80 - EXCHANGE

40 A 28,99

0 ; ; ; ; ;
Bratislava Bulgarian CEESEG - CEESEG - Bucharest CEESEG- CEESEG- Warsaw
Stock Stock Ljubljana  Budapest Stock Prague Vienna Stock

Exchange Exchange Exchange Exchange

Source: www.fese.eu

At the beginning of 2015 there were 83 companies listed on the Main Market, their total market
capitalization equaled nearly EUR 30bn. Average daily turnover of the market amounts to around
EUR 19m for the BVB compared to EUR 217m for the WSE. Averagd oagikalization of a
domestic company listed on the BVB Main Market is EUR 227m, for WSE Main Market it amounts
to EUR 326m, which might falsely suggest presence of a greater number of small and medium
sized enterprises on the Romanian stock market. figadity is that twenty largest domestic
companies listed on BVB Main Market represent 95% of market capitalization and for WSE Main
Market their share is 70%. The Issuer believes that the future development of the Romanian
exchange will be based on SMEsgsuiting in increase of their share in both market
capitalization and total turnover.

BVB Main Market capitalization WSE Main Market capitalization
and number of companies 1992014 and number of companiesin 1999
35 140 2014
20 10 350 471 igg
1 300

25 g3 100 400
250 350
20 80 200 300
15 60 250
10 40 100 150
5 20 50 I I | égo

288838 esg82egyay 2228283885822 299%

JRIIRJRLLIIIIIIIRR JIS8IIIKIJIIKIRRERR

mmmm Market capitalization [EUR bn] mmmm Market capitalization [EUR bn]

Number of listed companies (right scale) Number of listed companies (right scale)

Source: BVB, WSE

BVB operates:

1 Regulated market+ market for shares and rights (issued by local and international entities),
bonds, structured products,

1 Regulated derivatives market market for futures contracts with shares, indices,
commodities and exchange rates as underlying assets
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1 ATS (alternative market}- for foreign companies listed on other markets, Romanian

companies which don’t meet the main mar ket requi
1 RASDAQ for shares and rights issued by Romanian entities are traded, most of them coming

from the mass privatetion program.

Alternative Trading System (ATS) and AeRO market

In 2010 BVB created a new market in the form of an Alternative Trading System, dedicated to
foreign companies listed on other markets and Romanian companies which do not meet the main
market requirements. The market was not very successful, only 36 companies have been listed,
with average turnover not exceeding EUR 19k for years-2014@.

In 2013 Ludwik Sobolewski, former CEO of the Warsaw Stock Exchange, was appointed CEO of
the Bucharest Stk Exchange. During his presidency in Warsaw he managed to create a rapidly
growing and dynamic alternative market for young and promising companies named
NewConnect. In 2014 BVB announced that it is going to redesign the ATS by launching AeRO
market, whch is goingtobeaeaqui ty segment of the BVB’'s alternat]
behind AeRO is to create a market segment designed for listing of early stage companies, start
ups and SMEs, to finance their projects, growth stories, increase thigilitisand contribute to

the development of the business environmerteRO, similarly to the NewConnect market, is
going to be dedicated to dynamic companies which need a capital injection to leverage their
innovative potential and so to grow and join trenks of large, higlralue businesses.

The AeRO market, under its redesigned and reconstructed concept, is to be launched on February
25, 2015. The Issuer believes that the B¥lBendeavor to make the alternative market follow in
the footsteps of its Blish counterpart, making it a rapidly growing platform for SMEs.

NewConnect - Capital raised [EUR m]
191 084 0,59 0,59 0,86 058 0,60 045
;
340 364 370
288
140 148
36 83 9%
46 51
— in -u 2 BE
T T T T
I (PO value W Cumulative IPO value Avarage IPO value

Source: NewConnect

In 201602012 EU provided funds for purchase of consultancy services in the preparation of
documentation and analyzes necessary to attract equity investors (WSE, Neseommong

the Issuers listed on NewConnect the most numerous are companies operating in retail (15%),
support services (14%), financial services (13%) and technology (9%).
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NewConnect - Listings
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W No. of listed companies B New listings

Source: NewConnect

At the end of 2014 the average company value amounteBWtdR 5,3m and only 47 out of 431
companies met the condition of minimum market value for admission to the trading on WSE
main market (EUR 12m).

NewConnect - Market capitalization [EUR m]
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Source: NewConnect

8. BREAKDOWN OF TURNOWHRUCTURE BY ACM\BEGMENTS OR BUSIIEINES
By the end of Janugr2015the Company did not carry out any business activities relating to
capital investments. In the periddom the foundation in Apti2014 to the end of January 2015
the @ mpany’ s operations were focused on rai sing t
investment activitiesThese actions were successful, as evidenced by obtaining the sEoNof
5,8m (approx. RONG,1Im).

Due to the fact thathe Company did not perform any operational activities the breakdown of
turnover structure by activity segments or business lines in unavailable.

9. MAINQLIENT$ SGNIFICANGONTRACTS
Since the Company’'s foundation no significant cont

10. MAIN OPERATIONAL INBIDORS
Carpathia Capital S.A. main activity focuses on capital investments. The company operates as a
venture capital/private equity fund looking for inuegent opportunities in Romania and other
CEE countries.
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At the end of January 201Be Company had BLN6,3m (approx. RONG,6m) capital available for
investments in small and medium Roman&rd CEEompanies.

11. SHORT DESCRIPTIONLAFEST FINANCIAL BESS AVAILABLE

The financial result®r 2014 yeampresented in Informaon Memorandumincludethe first year
oftheCompany’s operational activities. I n the aforen
focused on raising capital necessary for equity investments in Romandénther CEEmall and

mediumsized enterprises. The process raising capital was soessful, asvidenced by the

PLN4mRON4@®&) cash amount presented in thetdal ance sh
Companyhasalreadycarried outanother round of financing, acquig additionalPLN 23m (RON

2,4Am) in Jauary 2015.

At the moment the Issuer haBLN6,3m (approx. RON ,6m) dedicated for capital investments.
The Company is also currently carrying out &gig placement offer of up to @00000 seres D
common shares with PLN 3price per share so the totahmount of capital available for
investmentcould rise to almost PL®9m (approx RON 1@m).

Lack of investments in 2014 together with incurred operational expenses contrillaténe loss
in net profit of PLN19k (RON20K).

It should be notedthad ur i ng the first operational year the C
bearing liabilities.

The Company hagported PLN3,8m(RON4,0m) in short term liabilities due to the shareholders
because of ongoing process of series B common shares registrattbe i@ourt. The series B
common shares were registered by the Court on January 28th, 2015 so the aforementioned short
term liabilities became a part of equity capital.

12. STATEMENT ON THE ROLIAND PRACTICE REGING FORECASTS ACCORDANCE

WITH THESORPORTEGOVERNANCBRINCIPLE FGREROLISTED COMPANIES
The Company will publish na financial forecast for 2015

Financial forecast for 2@lis presented in point 20.4 of Information Memorandum.

The Issuer will provide information according to f@ssibility of realization of financial forecast
in each quarterly report.

The Issuer will publish a current report with adjustments to the financial forecast f& 2@t
least one of the forecasted items is different by at least 20% from the items includéud in
forecast.

13. STATEMENT ON THE ROLIAND PRACTICE REIAG DIVIDENDSN ACCORDANCE

WITH THESORPORATEOVERNANCERINCIPLES FARROLISTED COMPANIES
Genera Shareholders Meeting annually adopts the resolution regarding the allocation of profits.
However, the Issuer intention is not to pay out the dividends in the next two financial years (from
the profits for the2015 and 2016

14. DESCRIPTION OF BUSISIDEVEIPMENT PLAMPPROVED BY TBEBARD
The business development plan of Carpathia Capital S.A. assumes that Issuer will operate as a
venture capital/private equity fund in the area of Romaaial other CEE countrieBivestments
activities will be focused ommovative small and mediusizedenterprises which fall under the
category of growth companies.
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Due to the value of capital available thangle value of investment made the Companyvill be
at the level ofup to one milionRomanian leiFurthermorethe portfolio companies will raise
additional capital by conducting pl®0O offers prior to the debut on an organized market.

The aim of Carpathia Capital is to build up an investment portfolio of several Ronzartia®EE

entities in the horizon of two upcomg years. After making an investmedarpathia Capital will

provide operational and financi al senphprigant t o por t f
is from one to fiveyears long with preferable divestment route throudjsting the portfolio

companyon the AeRG- the market for shares operated by Bucharest Stock Exchange or to the

NewConnect market, an alternative trading system operated by Warsaw Stock Exchange.

The Issuer will also take a minor position in INC CEE Romania share capital, a guafsM@ISA.
The INC CEE Romania is actually in organization phase and will provide capital markets advisory
services for Romanian small and med-sizedenterprises in the future.

GOMPANY3 INVESTMENT MODEIHEME

Investment
sourcing Investment

and due and support
dilligence

[step 1] Initial investment by CARPATHIA CAPITAL

3 \

FURTHER DEVELOPMENT OF THE CON POTENTIAL DIVESTMENT

COMPANY: capital for development, prepama CARPATHIA CAPITAL: Potential sale to investors
to enter ATS market oBVB

CARPATHIA CAPITAL: investment support of
the approved Project

[step 2] PREPO (not necessary)investment by chosen investors

PAREN

PREPRATION FOR A DEBUT ON AeRO MA POTENTIAL DIVESTMENT

COMPANY: additional capital for development CARPATHIA CAPITAL: potéstie to investors

Other investors: Possibilityptinvest in a developing
entity
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[step 3] Debut on AeR@arket ¢ IPO for Romanian or Polish investors

1 \

IPO ON AeRO MARKET POTENTIAL DIVESTMENT
COMPANY: increased credibilapd transparency CARPATHIA CAPITAL and other investors: potel
addiional capital for development, incentive sale to investors

schemes based on stock plans, market valuation
shares foprospect M&A

CARPATHIA CAPITAL: market valuation, furt
investment and support of the approved project

[step 4] Development on the Romanian and CEE markte Company is listed on the AeRO
Market, SPO issues possible

L A

POTENTIAL SECONDARY OFFERING POTENTIAL DIVESTMENT
COMPANY: additional capital for developmer CARPATHIA CAPITAL and other investors: potel
transfer to the main market ofhe Bucharest Stock sale to investors

Exchangémain market)

CARPATHIA CAPITAL: further investment
support of the approved project

[step 5] Debut on Bucharest Stock Exchangebtaining access to investment funds, other
institutional and individual investors

IPO ON BUCHAREST STOCK EXCHAN( POTENTIAL DIVESTMENT
COMPANY: increased credibiligccessing new clast CARPATHIA CAPITAL and other inustootential
of investors (pension funds, insurance companie sale to investors

asset management), additional capital fo
development, ability to grow from local to regional
prospect of entry into Polish market, transfer tc
Bucharest Stock Exchange

CARPATHIA CAPITAfurther investment and
support of the approved project and/or disgment,
increased liquidity

Other investors: increased transparency of the
portfolio company, possibility to invest in &
developing entity and/or divestment, increase«
liquidity
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15.RSK FACTORS
Lack of operating history
The Company is a recently formed entity drasno operating history upon which investors can
evaluate future performance. There can be no assurance that the Company will achieve its
investment objectives or that the strategy appliegthe Company will be successful.

Market and Economic Risks

The Compny and its portfolio companies may be materially affected by market, economic and

political conditions globally and in the jurisdictions and sectors in which they invest or operate,

including factors affecting interest rates, the availability of creditrency exchange rates and

trade barriers. These factors are outside the Con
liquidity and value of its investments and may reduce the ability of the Company to make

attractive new investments.

Key individuals

The Issuer's success will depend, in part, on its ability to continue to attract, retain and motivate
qualified personnel. Competition in the investment industry for personnel with relevant expertise

is intense due to the limited number of qualified indivals. The Issuer attempts to structure its
compensation packages appropriately in order to attract and retain experienced personnel. The
Issuer's failure to manage its personnel needs successfully could have a material adverse effect
on the Issuer's busess, financial condition, results of operations or prospects.

Availability of investment opportunities

The availability of potenti al i nvestments that n
depend on the state of t he maoia ihe@ygmpanynwill b nanci al
competing for i nvestments with other i nvest ment

institutions and other institutional investors. The Company can offer no assurance that it will be
able to identify and make investmentldt are consistent with its investment criteria or rate of
return targets, or that it will be able to fully invest its available capital.

Currency exchange rates risk

The base currency of the Company is Polish zloty (PLN) and as such, the returns dosinviést

be impacted by currency movements between the Polish zloty (PLN) and other currencies in

which the Company holds investments. These currency movements may be advantageous or
disadvantageous to Polish zloty (PLN) returns. In addition, an investgiraonsider its personal

effective ‘base’ currency as any cu)yancethecy movemer
i ndi vi du aehcy souldressltén adossrof capital invested.

Operating Deficits

The expenses of operating the Company may exdbedCompany's income, thereby requiring

the difference to be paid out of the Company’'s ¢
investments and potential for profitability.

wWAdl 2F LRNIF2ftA2 O2YLI yASaQ FI Af dzNB

The Company will generally seek to analyza t ar get company’'s historica
prospects with a view toward understanding the sustainable margins, strengths and weaknesses

i n a company’ s cost structure and analyzing the
investment, including cagt intensity needed to sustain its asset base, requirements for growth,

degrees of flexibility to reduce its cost base if volumes or prices decline, and requirements for

debt amortization or other external payments. The Company will also seek to defimaatiest

in which a company competes and, in particular, to assess what the company does, including

what products and services it provides and to whom; to understand threats it may face for

pricing or cost structure; and to identify drivers of market growtidecline, including changes in

industry structure, technology or demographics. However any investment may not perform as

well as forecast, either because of changes in the economic climate, management errors or

otherwise, resulting in the partialortatl | oss of the Company’s investmer
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Liquidity Risk

Company is exposed to liquidity risk. Liquidity risk may result from the lack of an active market,
the reduced number of market participants, or the reduced capacity of market participants to
make atransaction. Issuer with principal investment strategies that involve investments in
securities of companies with smaller market capitalizations have the greatest exposure to
liquidity risk. Exposure to liquidity risk may be heightened for these compdhagsare not
widely traded, and that may be subject to purchase and sale restrictions. Such risks will include
an increased risk of substantially smaller size and lower trading volume of securities for such
smaller companies (as compared to equities igéarcompanies), which may result in a potential
lack of liquidity and increased price volatility.

Frontier Market Risks

Investment in securities issued by an entity domiciled in Romania will be exposed to a higher
level of risk than in cases of developednkets. In particular each of the risks discussed above
under the following headings will be specifically relevant to any such investments and may have a
greater likelihood of impacting the Company: political and/or regulatory risk, currency risk,
accounting, auditing and financial reporting standards and exchange rates risk.

Development of the AeR@arket

Because AeR@arketis a newly created alternative markitere are severalisksfactorsrelated

to its further developmentThere is no certaintyhat the AeROmarket will attract companies
interested in going public and new investors. Lack of new issuers and investor may lead to the
lack of possibilities for investment and divestment for the Issuer.

Dynamic development dhe AeROmarketmay leadto exacerbation of regulations and indirectly

to decline in investor’'s and potential issuer

s i
Changing law and tax in Poland

The Issuer is registed in Poland, but operatesy Romania and other CEE countries. The

Company is subject to Polikkgal and tax regulations. Polish legal and tax system is characterized

by high variabilityof applicablerules which are often also formulated in imprecise manner. The

interpretation of legal and tax laws may have negative effect on the Issuer's opesaiisn

financial position, results and developmemitlook.

Changing law and tax in Romania

Changes in the Romanian legal tax systemsmay affect the economic activity of the Issuer.
Changes related to the adjustment of the Romanian legislation toeBUlations may affect the

legal environment of business activity of the Issuer and its financial results. Lack of consistent
rules and protracted procedure for obtaining administrative decisions may also restrict further
development of the Issuer. In ordéo minimize the risk of the Company regularly analyzes the
changes in the rules and their interpretations.

Risk Factors Not Exhaustive

The investment risks set out in this Document do not purport to be exhaustive and potential
investors should be awarthat an investment in the Company may be exposed to risks of an
exceptional nature from time to time.
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16.INFORMATION ON SECLIES OFFERINGS COGTLED DURING THE PREN 12
MONTHS PRIOR TO UNF

16.1. INFORMATION OF THESDENATION OF FUNDS$ED
Issue targts Amount of capital raised Expected date of
accomplishment
Capital investments in Romaniand 0000 PN

other CEE public argtivate small and Till the end of 201
mediumsizedenterprises (approx.6 100000 RON)

5800000 PLN

Total (approx.6 10 000 RON)

Source: Issuer
*Total proceedings from series B, B2 and C shares offers

16.2. NUMBER OF SHARES ARRICE THE MODE OF IDENTIKTION OF POTENTIAL
ADDRESSES OF THECEIMENTS AND HOW TAETUAL BUYERS WEREEETEDATE
NUMBER OF ADDRESSEBMBER OF ENTITIESHIGH ACCEPTED THRGHMENT
NUMBER OF ENTITIEENH WERE ALLOCABHARES

Series B subscription
Series Bcommon shares are being introduced to the AeRO, the market for shares of the
Bucharest Stock Exchange, on the basis ofifilemation Memorandum.

a) Number ofshares offered and price per share

Number of shares offered: 150000
Number of shares allocated:0D3666
Price per share3,00 PLN

b) The mode of identification of potential addresses of the placements and howadhel
buyers were selected

The seriedB issue was carried out in accordance witivate placement procedurghat is by
submitting offers by the Issuer directly to theviestors.

c) Date, number of addresses, number of entities which accepted the placememi)er
of entities which were allocated shares

Start dateof subscriptionJuly 28 2014

End date of subscription: Decembét, 2014

Number of persons that subscribed for financial instruments subject to subscrig@andividual
investors and 2 legal entities

Number of pesonsthat were allotted financial instrument in the course of subscripti8a:
individual investors and 2 legal entities

Series B2 subscription
Series B2 common shares are not being introduced to the AeRO, the market for shares of the
Bucharest Stock Exchange, on the basis of this Information Memorandum.

The issuance of series B2 common shares have not been registered by the Court yet.

The Companys i ntention is to | i-snarketfdr sharesoffBuchasestB2 shar es
Stock Exchange after their registration by the Court.

a) Number of shares offered and price per share:

Number of shares offeredt00000
Number of shares allocate@75 000
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Price per share3,00 PLN

b) The mode of identification of potential addresses of the placements and how the actual
buyers were selected

The series Bissue was carried out incaordance with private placement procedutieat is by
submitting offers by the Issuer directly to the investors.

c) Date, number of addresses, number of entities which accepted the placement, number
of entities which were allocated shares

Start date of subscriptiarDecember % 2014

End date of subscriptioftebruary 18, 2015

Number of persons that subscribed for financial instruments subject to subscrifgiandividual
investors

Number of persons that were allotted financial instrument in the course of subscription:
individud investors

Series C subscription
Series C common shares are not being introduced to the AeRO, the market for shares of the
Bucharest Stock Exchange, on the basis of this Information Memorandum.

The issuance of series C common shares have notreggstered by the Court yet.

The Company’'s intention i s—naxketforisiates of Bueharase r i
Stock Exchange after their registration by the Court.

a) Number of shares offered and price per share:

Number of shares offered: 000000
Number of shares allocated95 991
Price per share3,50 PLN

b) The mode of identification of potential addresses of the placements and how the actual
buyers were selected

The series @Gssue was carried out in eardance with private placement procedutkat is by
submitting offers by the Issuer directly to the investors.

c) Date, number of addresses, number of entities which accepted the placement, number
of entities which were allocated shares

Start date of subscriptiorDecember R 2014

End date of subscriptiorEebruaryldh, 2015

Number of persons that subscribed for financial instruments subject to subscrigtiandividual
investors and 1 legal entity.

Number d personsthat were allotted financial instrument in the coursd# subscription:21
individual investors and 1 legal entity.

Series D subscription

The Company is currently carrying out avpte placement offer of up to Q00000 (one million)
series D common shares with 8,BLN price per share.

The Companystalistithe seees D shares om AeR@arket for shares of Bucharest
Stock Exchange after their registration by the Court.
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16.3. ANY SUBSTANTIAL INR@RION IN THMEMORANDUM THAT WA®TN INCLUDED IN

THE DOCUMENT THATSVRELEASED TO INVES FOR TEHECURITIES OFFER

Thereis nosubstantial information in the Memorandum that was not included in the document
that was released to investors for the securities offer.

17. PLANS REGARDING FUEWPERATIONS ON TARIMARKET IF AVABLA
The Company does netxclude the possibility of rising capital through the capital market in the
future. The capital could be raised by issuance of shares or bonds.

The Company is currently carrying out avpte placement offer of up to Q00000 (one million)
series D commoshares with 3,8 PLN price per share.

The

Company’ s ithe sedes B2 common sharesenes C common sharesd

series D common sharem AeRO- market for shares of Bucharest Stock Exchange after their
registration by the Court.

on 2° of July, 2014 the General Shareholders Meeting adopted a resolution regarding stock
compensation program for key executivelthe stock compensation program provides they
employees with maximum 20000 series Btommon shares in total with 24 month lethgock

up period. The issue joe was set to 0,50 PLN (fiftyogzy) per share.

18. AUDITOKE3 NAMES IF THE CASE
The Issuer was founded off 4f April 2014

The Company wiflublish an annual report containingfally audited financial statement for the
year ended in December 20¢cordingo the regulations of AeRO market.

19. AFFILIATED COMPANMD PERCENT OF SHARELD
Company does not e any shares in other companies.

Carpathia Capital S.A. is a part of IN@. capital groupINC S.A. holds @00 000 series A
preferred shares (giving 2 vot@er share), which accounts for 49,91% share in the capital and
66,5%% share in the total number of votéafter the registration of series B2 and series C shares
by the Polish National Court Register the shareapital will account for 33,52% and share in
votes for 49,080) Moreover:

Mr . Pawet Sl iwinski, a CEO/ PresiCdptai3.A. of the Ma
is simultaneously a CEO/President of the Management Board of INC S.A.
Mr . Pawet SliwiAski, a CEO/ P Carmthia Eapital o f the M

S.A., holds ¥52 720 shares of INCA, which accounts for 201% slre in the share

capital and 33)5% share in the total number of votes.

Mr . Piotr Bi at owags, a President of the Superyv
simultaneously a Vice President of the Management Board of INC S.A.

Mr . Piotr Bi at owas, sorpBo&rd of GarpdtianCapital $.A.,théids Super vi
25000 shares of INC S.A., which accounts for 0,003% share in the share capital and

0,003% share in the total number of votes.

INC S.A. mPolish investment group established in 1996, operating on capiigkets in the area

of investment and advisory services. For 20 years the Company has been supporting the
development of small and mediwsized enterprises, as well as local government units. Since
2006 INC has been a public company, listed on the Mairkéaf the Warsaw Stock Exchange.
INC SA is a leading authorized adviser for NewConnect and Catalyst markets in Poland.
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Since 1996 the Company contributed to:

- More than 100 IPO and SPO issues on WSE and NewConnect markets,

- WSE main market IPO value oP&m 3in,

- NewConnect market primary issues value dveN 8k,

- NewConnect market secondary issues value &\ 266h,

- Total IPO and SPO value oR&MN 376,

- More than 250 bond issues of municipalities, districts, and provinces for the
combined amount of PN 2.6bn,

- More than100LongTerm Investment Plans and Local Development Plans,

- More than 600 various analyses, financial and economic studies, including
Feasibility Studies and Loteym Investment Plans.

On January 19 2015 INC became an Authorized Adviser for AeR@arket for shares of
Bucharest Stock Exchange in Romania.
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20. APPENDIXES

20.1. ARTICLES @G%SOCIATION OF THEMBANY

lwe¢L/[9{ hC !'{{h/L!¢Lhb hC /!wt!¢lL! /ltL¢!]J
WITH REGISTERED OFFICENN:D | c

th{¢!'bh2L9bL! hDj[b?9 GENERAL PROVISIONS
1. 21.
1. Firma Spoét ki br zmi: » CARPATH 1. The business name of the Company shall be: CARPATHIA C/

Spo6t ka Akcyjna.

2. Spétka moze wuzywac¢c skrotu fi 2. The Company may use the abbreviated name: CARPA
3. Siedzibag Spoétki jest miasto CAPITAL S.A.
4 Spotka dziata na obszarze Rz 3 The Company’'s registered off
5, Spét ka mo z e tworzyé¢ filie, 4. The Company shall run its business in the Republic of Palatc
Rzeczypospolitej i poza jej granicami. abroad.
6. Czas trwania Spotki jest ni e 5 The Company may create divisions, branches, and offices ir
7. Zatozycielem Spot ki j esti efpg¢ Republic of Poland and abroad.
Poznaniu. 6. The Company is formed for an indefinite period of time.
7. The Company is founded by the Company under the busir
name of: INC S.A. withits registdre of f i ce i n Po
tw®%95{LB. Lhw{¢2h {tj_
OBJECTS OF THE COMPANY
9 HO
Przedmioterd z i at al nos$ci Spot ki jest 2 HO
1) Pozostate doradztwo w zakr The Company’'s objects are as f
gospodar czeprPKD7®22EZ,z3gdzani a 1) Business and management consultancy activitieD 70.22.Z,
2) Dzi atalnos¢ firm central nyc 2) Actities of head office and holding companies, exclud
wyt agaczeni em hol d-iPKDg76.¥0.Zf i nans financial holding companiesPKD 70.10.Z,
3) Dzi at al n o figansbwydhdPKD @.@0Z, 3) Activities of holding companiesPKD 64.20.Z,
4) Dzi atal nos¢ trust ow, f undu 4) Trusts, funds and similar financial entitie®KD 64.30.Z,

finansowych- PKD 64.30.Z ,
5) Pozostate formy —®@KD6#.¥IZani a k 5) Othercredit granting-PKD 64.92.Z,

6) Pozostat a finansowa dzi at a 6) Other financial service activities, except insurance and pen:
niesklasyfikowana, czefwytigct funding not elsewhere classifiedPKD 64.99,Z
emerytalnych-PKD 64.99.Z,

7) Kupno i sprzedaz ni er uc dPKD 7) Buying and selling of own real estat€®KD 68.10.Z,

68.10.Z,
8 Wynajem i zarzagdzani e ni e1 8) Renting and operating of own or leased real estaeKD 68.20.Z.

dzi er z avPKDEBYMZ
SHARE CAPITAL AND SHARES

YrtbLe! _ %lY_!'5h2, L I\
2 09
2 00 1. The share capital of the Company shall amount to F
1. Kapiztakh adowy Spot ki wynosi 1,101,833.00 (one million one hundred and one thousand ei
jeden tysiagc osiemset trzydz hundred and thirty three zlotys) and shall be divided into:
a) 1,000,000 (one million) of series A registered preferer
a) ( eden mi | i on) akcji i mi shares with one shareacrying two votes, with a nomina
nomi nal nej 0,50 =zt (piec¢cd per-share value of PLN 0.50 (50/100 zlotys), paid up in ci
got 6wk g. b) 1,003,666 (one million three thousand six hundred a
sixty six) of series B ordinary bearer shares with a nom
b) 1.003666 (jedenmi | i on trzy tysiac per-share value of PLN 0.50 (50/100 zlotys)id up in cash.
szes$c¢) akciji zwy ktych na 2. A series registered shares are preference shares in term
nomi nal nej po 0,50 zt ( voting rights; each share carries two votes.
optaconych got 6wkag 3. A series registered shares may be converted into bearer she
2. Akcje imienne seri.i A sa ujp however not earlier than after 601-2016 (the first of January
posi ada dwa gt osy. twenty sixteen). If they are converted to bearer shares, they I
3. Akcieimenne serii A mogag by¢ za their preference. Conversion of registered shares to bea
jednakze moze to nast g (pierdszyd shares must be approved by the Supervisory Board, and
stycznia dwa tysiagce szesna shareholder demanding conversion of registered shares
akcji na akcje na okaziciel bearer shares lwll pay the Company the amount being tt
Zgode Bamezaktiji imiennych ne difference between the issue price at which he had taken up
Rada Nadzorcza, przy czym a series shares and the issue price of another series if such
imiennych na akcje na okazi been issued by the Company.
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na rzecz Spét ki kwoty stan
emi syjna, zat] akgjebasjemow A
kol ej nej serii, jezeli taka
Spot ka moze podwyzszy¢ kapi
nowych akcji (i miennych i ni
pieniezne al bo z ae, albk t va ddsodze
podwyzszenia wartosci nomi n
juz akcji. Na zasadach wynik
kapitat zaktadowy moze byé¢
Akcje wydawane za wktad pie
cat osci przed zarejestrowa
zakt adowego.

Akcje moga by¢ wumar z an drodzeach
nabycia przez Spotke (umorze
Sp6tka moze emitowac¢ o bligagez

prawem pierwszenstwa.

2 no
W terminie do dnia 31.03.2017 r. (trzydziestego pierwsze
marca dwa tysiagce siedemnast
do podwyzszenia kapitatu zak
ni z 375.000,00 =zt (trzysta
(kpi t at docel owy) .
W granicach kapitatu docelo
dokonania kolejnych podwyzsz
drodze kolejnych emisji akcji, dokonywanych w ramach of
prywatnych lub publicznych.

Zar zad mo z e wy chd e avk cZz & mivay
pieniezne.
Cena emisyjna akcji w ramach

nizsza niz Srednia arytmetyc
notowanych w obrocie zorgan
mi esi ecy popr zedzaj a®cemisjihakcp w
ramach kapitatu docel owego,

niz najwyzsza cena emisyjna
Il ub publicznej poprzedzaj gce
ramach kapitatu doceliow&go.e
bedag przedmi otem obrotu w

emi syjna akcj.i nie moze by¢
akcji z jakiejkolwiek oferty prywatnej lub publiczn

poprzedzajgcej podj eci e uchw
docel owego; a jezeldi i nne en
niz wartos$¢ nominal na.
Podjecie przez Zarzagd wuchwat
kapitatu docel owego wy mag a
Nadzorczej akceptujgcej edanc
emi syjna akcji

Zar zad, za zgoda Rady Nadzor
czesSci prawo poboru dotyczag
zakt adowego w granicach kapi

2 po
Akcjonariusz=Sp 6t ka pod f i r mga: Poznahid
(,Uprawniony Akcjonariusz”),
naj mni ej jedng akcje Spot ki
powot ywania i odwot ywania w

Nadzorczej, to jest w szczeg
a) 2 (dwéch) c z | orozkj,6wvprzypadéduy Rad
Nadzorczej w sktadzie trz)
b) 3 (trzech) cztonkoéw Rady
Nadzorczej w sktadzie czt:
oraz do wyznaczeni a spos$r o

Nadzorczej Pr z eMadzdrozeéj.c zgcego
Powot ani e Il ub odwot ani e cz
wyznaczeni e Przewodniczagcegc
pi semnej, z podpisem notari
odwot ania cztonka Rady Nadz:
Nadzorczejwrc e $ ni ej powot anego w t
mo z «

Powot anie I ub odwotanie
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The Company may increase share capital through issue wf
shares (registered or bearer shares) issued for cash orcash
contributions or through increase of nominal value of all tl
previously issued shares. On terms stipulated in the Code
Commercial Companies, the share capital may be increased 1
theCompany’'s funds. Shares is
be paid up in full before the share capital increase is registere

Shares may be redeemed wit
through acquisition thereof by the Company (volunta
redemption).
The Company may issue convertible bonds or bonds witl
priority right.

2 no
By 3103-2017 (the thirty first of March twenty seventeen), th
Management Board shall be authorised to increase t
Company’'s share capital hbngredu
seventy five thousand zlotys) (authorised capital).

Within the authorised capital, the Management Board shall
aut hori sed to further incre
through further issues of sharef, private or public offering.

The Maagement Board may issue shares only in return

contributions in cash.

The issue price for shares in authorised capital must not be lo
than arithmetic mean weighted with the volume of the price

shares in public trading for the period of 6 (sixnths preceding
the resolution to issue shares within the authorised capit
however never lower than the highest issue prices of share:
any private or public offering preceding the resolution to iss
shares within the authorised capital. If the Compg ' s s h
not publicly traded, the issue price must not be lower than t
highest issue prices of shares in any private or public offel
preceding the resolution to issue shares within the authoris
capital, and in the lack of other issues of swar than the

nominal value.

Resolution of the Management Board to issue shares within
authorised capital shall require a prior resolution of tt
Supervisory Board to approve this issue and the issue pric
shares.

Upon consent of the SupervisoBoard, the Management Boar(
may exclude entirely or partly the subscription right for ea
increase of the share capital within the authorised capital.

2 p@®
The Shareholder a Company under the business name of: Il
S. A. wi th r egi s t("Autherded SHarfeholdes"),
as long as it holds at least one share in the Company, sha
authorised to personally appoint and dismiss more than half
the members of the Supervisory Board, that is in particular:
a) 2 (two) members of the Supervisory Bakin a Supervisory
Board consisting of three members,
b) 3 (three) members of the Supervisory Board in
Supervisory Board consisting of four or five members,
and to appoint the Chairperson of the Supervisory Board fr
among the appointed members of the |grvisory Board.
Appointment or dismissal of a member of the Supervisory Bo
as well as appointment of its Chairperson shall be made in wri
with a signature confirmed by a notary. The right to dismis:
member of the Supervisory Board shall only gppl a member of
the Supervisory Board previously appointed in the mant
indicated above.
Members can be appointed or dismissed any number of tin
during one term of office.
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trakcie jednej kadenciji.

W przypadku, jezeli w danej
nie ma oséb powotanych prze
liczbie okreslonej w ustepi
kadencja Rady Nadzorczej kor

Uprawnionego Akcjonariusza ze swojego uprawnienia.

Akcjonariusz=Sp 6t ka pod firma: I NC
(,Upr awlhé¢jomyarA usz"” ), tak dt
naj mni ej jedna akcje Spoét ki

do powotywania i odwot ywani a
powot ywania i odwot ywania s
powyzsze.

hwD! b, {tj_YL
2 co®
ganami Spoét ki sa:
- Zarzad Spot ki,
- Rada Nadzorcza,
- Walne Zgromadzenie.
I & %k NJ DR
2 1O
Zarzad Spot ki liczy od jedne
Cztonkow Zar zagdu powot uj e

zzastrzezemi emst e PowoiSu jadg Radal

Nadzorcza wustala |Iiczbe czto
W stosunkach z cztonkami Zar
Sp6t ke reprezentuje Przewodn
cztonek Rady Nadzorczej ws k a
Kadencj a Zabr zgpuedt)rpvbaypadk
wi el oosobowego kadencja jest
Mandaty cztonkéw Zarzgdu wyc¢
Zgromadzeni a zatwierdzajagce
dziatalnos$ci Spot ki i Sprawi
urzedowani a.
Cztonkowie Zarzagdu moga by¢
kadencje

ERRA
Zarppdwadzi sprepwye z&mdtuk ie iSp
Dzi at aZlanroz$acdiug ki eruj e Prezes
ZasadyfunkcjonowaniaZ ar zgdu Spot ki or a
cztonkoéw Zarzagdu okresl a Re
Nadzorcza

2 o
Kazdyt onek Zarzagdu ma prawo
Spoét ki

2 Mnod
Cztodekzagdu ni e moz e zaj mo\
Nadzorczej interesami konkur
spb6tce konkurencyjnej jako
osobowej lubj a k o cztonek organu
uczestniczyé w innej konkur e
organu. Zakaz ten obejmuje t
kapitatowej, w przypadku pos
co najmniej 10% uwdi at 6w al bo akcji b g
naj mni ej jednego cztonka zar

5.

Th
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If in a given term of office there are no persons appointed by °
Authorised Shreholder in the number defined in item 1 of thi
section, this term of office of the Supervisory Board shall end
the date when the Authorised Shareholder exercises their right

The Shareholder a Company under the business name of: Il
SA withregit ered office in Pozna
as long as it holds at least one share in the Company, shall als
authorised to personally appoint and dismiss the President of
Management Board. The manner of appointment and dismis
shall be shject to the above provisions.

¢19 /hat!b,Q{ /hwthw!¢9
2 co®
e Company'’'s corporate bodie
- the Management Board,
- the Supervisory Board,
- the General Meeting of Shareholders.
A. The Management Board
2 TO
The Company’s Management Boz:

three members.
Members of the Management Board shall be appointed a
dismissed by the Supervisory Board, subject to section
hereof. Appointing the Management Board, the Supervis(
Board shd determine the number and functions of the
members.
In relations with members of the Management Board, includi
conclusion of agreements, the Company shall be representec
the Chairperson of the Supervisory Board or another membe
the Supervisory &ard indicated by the Supervisory Board.
The Management Board’'s term
the case of a Management Board comprising more than ¢
member, the members shall share the term of office.
The mandates of the Management Board niers shall expire
on the day of the General Meeting of Shareholders approv
the Management Board’'s repo
and financial statement for the last year in their term of office.
Members of the Management Board may be-alected for
further terms.

ERRA
The Management
represents the Company.
Works of the Management Board shall be managed by
President of the Management Board
Wor ki ng arrangements of t he
and remureration policy applicable to members of th
Management Board are defined in the -Byvs adopted by the
Supervisory Board.

Board manage

2 ¢o
Each member of the Management Board shall be authorised
sole representation of the Company.

2 Mmnod

Members of the ManagemenBoard may not, without the
consent of the Supervisory Board deal in competitive busines
or participate in a competitive company as a partner in a c
partnership, partnership or as a member of authorities alpital

company, or participate in anynather competitive legal entity as
a member of its authorities. This naompetition clause shall
apply also to holding shares in a competitive capital compan
the member of the Management Board holds at least 10%
shares in such a company or the figh appoint at least one
member of the Management Board.

B. Supervisory Board
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B. Rada Nadzorcza

2 MM
Rada Nadzorcza jest statym |
Spoét ki akcyjnej
Rada Nadzorcza dziata na po

handlowych iSt at ut u Spoét ki , kt ore
sktad i kompetencj e, oraz na
przez Walne Zgromadzeni e, o]
wykonywania czynnosSci przez

Rada Nadzorcza shkt adlema 5 i @pize
kto6rych wybiera Walne Zgr oma
1. Statutu.

Kadencja Rady Nadzorczej trw
Cztonkow Rady Nadzorczej po
kadenciji.

Mandaty czt onkoéw Ra dzydnighaadiyoa

wal nego zgromadzenia zatwier
zZa ostatni r ok obrot owy pe

przypadkach okres$lonych w Ko
Cztonkowi e Rady Nadzorczej n
dalszekadencje.

9 MHO
Cztonkowi e Rady Nadzor calkgwiy

osobiscie i w sposob taczny.
Cztonkowie Rady Nadzorczej ¢
na dany rok przez Walne Zgromadzenie.

2 MOo®
Rada Nadzorcza spramiugtealsnasd
wszystkich dziedzinach jej
Nadzorczej powinien przede w
Spot ki

Do kompetencji Rady Nadzorcz

- wyrazani e zgody na nabyc
neruchomos$ci, uzytkowani a
nieruchomos$ci ;

- wy bor bi egtego rewi dent a
sprawozdania finansowego
rewident a Rada Nadzorcza
istniejag okoldacenpégbdb DpDge
wykonywaniu zadah; zmi ana
nastgpi ¢ co najmniej raz
zmi ane biegtego rewidenta
osoby dokonujacej badani a
Spét kapowi Bna korzystatc z
podmi ot u ddaddanimuj gcego

- powot ywani e i odwot ywani e

cztonkal

- zawi eranie umoéw z

- reprezentowanie Spoét ki w

- ustal anie wynagrodzenia dlI

- zavi eszani e, z waznych p
poszczegdl nych lub wszyst
- del egowani e cztonkoéw Rad)y
wykonywani a czynnos$ci czt

sprawowac¢ swoich funkcji;
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2 MMO
The task of the Supervisory Board is to supervise the busine:
the joint-stock company on an egoing basis.
The Supervisory Board operates pursuant to the Code
Canmercial Companies and the Articles of Association wt
stipulate in particular its composition and competences, a
pursuant to the Bytaws adopted by the General Meeting «
Shareholders, stipulating the organisation and manner
operation of the Supeiigory Board.
The Supervisory Board shall be composed of 3 (three) to 5 (
members appointed by the General Meeting of Shareholde
subject to section 5.1 of the Atrticles of Association.
The Supervisory Board’'s tern
Members of the Supervisory Board shall be appointed for
common term of office.
The mandates of the Supervisory Board members expire on
day of the General Meeting approving financial statements
the last financial year covered by the SupervisBrg ar d ' s
office and in other circumstances defined in the Code
Commercial Companies.
Members of the Supervisory Board may beetected for further
terms.

9 MHO
Members of the Supervisory Board shall execute their rights .
carry out theirduties in person and jointly.
Remuneration of the Supervisory Board members for a given y
shall be determined by the General Meeting of Shareholders.

2 Mo ®

The Supervisory Board shall exercise permanent supervision

the company operations in all pscts of its activity. First anc

foremost, each member of the Supervisory Board should bea

mind the interests of the Company.

Competences of the Supervisory Board include:

- consenting to acquisition or sale of real property, perpett
usufruct rights oiinterest in real property by the Company

- appointing an auditor t o
statements; when choosing the auditor, the Supervisc
Board should take into account any circumstances limit
his/her impartiality in performance of theasks; the auditor
should be replaced at least every 5 (five) years, ¢
replacement of the auditor shall be understood also
replacement of the person performing the audi
moreover, over a longer period, the Company should r
use the services of theame auditing entity;

- appointment and dismissal
Board,;

- concluding agreements with members of the Manageme
Board,;

- representing the Company in disputes with members of t
Management Board;

- determination of remuneration for thélanagement Board
members;

- suspension, for valid reasons, individual or all members
the Company’s Management |

- delegating members of the Supervisory Board to perfo
duties of the Management Board members on a tempor:
basis, where a member of théanagement Board is
unable to perform his/her duties;

- approvinghbyy aws of the Company’

- reqguesting the Company’s
the General Meeting of Shareholders;

- convening the Annual General Meeting of Sharehold
where it is not convened by the Management Board with
the prescribed period;

- convening the Extraordinary General Meeting of
Shareholders if they deem it advisable.
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- zwot ywanie Nadzwyczajnego
z wo t gooznaeza wskazane.

2 mMno
Posiedzenia Rady Nadzorczej
rzadziej jednak niz 3 (trzy)

Posi edzenia Rady Nadzorczej
chyba ze w pid$dmie zwoltujagcy
zostane wskazane inne miejsce.

Posiedzeni e Rady Nadzorczej

formalnego zwotltani a, o ktor
cztonkowie Rady Nadzorczej w
nie zgtosi sprzeciwu co do p
Posiedzeni om Rady Nadzorcze
Rady Nadzorczej, a w pr z
Wi ceprzewodniczagcy. W przypa
Przewodniczgcego i Wi ceprze
posiedzenia wybiera Rada Nadeza.

Rada Nadzorcza jest zdolna
posiedzeniu jest obecna <co
WS zyscy cztonkowi e zostali
bezwzgl ednag wiekszosciag gtos
Rady Nadzorej stanowia inaczej

Rada Nadzorcza moze podej mov
lub przy wykorzystaniu $rodk

sie na odlegtosc. Uchwat a |
Rady Nadzorczej zostali upbowg
mogl i nad nim gtosowac.

Cztonkowie Rady Nadzorczej n
uchwat rady, oddaj agc swoj g

innego cztonka Rady Nadzorcz

C. Walne Zgromadzenie

2 Mpo®
Walne Zgromadzenie obraduje jakevyczajne lub nadzwyczajne.
Nadzwyczajne Wal ne Zgr omadz
wt asnej inicjatywy |l ub na wn
co naj mni ej 1/ 20 (jedna dw
Nadzwyczajne Walne Zgromadzs
przez Rade Nadzorcza al bo a
naj mni ej 1/2 (jedng druga) k
1/2 (jedna druga) og6tu gt os
Zwot ani e Nadzwyczajnego Wa |
nastapi ¢ w cgadni2o¢@ddaacth) zg

2 McOd
Wal ne Zgromadzenia odbywaja si
wskazanym przez Zarzagd, na ter
2 MTO®

Kazda akcja na okaziciela daje
prawo do j@nhego gt osu. Akcje i miel
Zgromadzeniu Akcjonariuszy pra

2 mMyo
Uchwaty Wal nego Zgromadzeni
gtosoéow oddanych, o ile prze|
stanowig inaczej

W przypadku przewidzianym w
handl owych do uchwaty 0O roz
wiekszos$¢ 3/4 (trzech czwart
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2 mMno

1. Meeting of the Supervisory Board shall be convened
appropriate but at least 3 (tlee) times a year.

2. Meetings of the Supervisory Board shall be held at 1
Company’s registered office
the notice convening the meeting.

3. A Supervisory Board meeting may be held without a forr
notice referred to above i&ll Supervisory Board members giv
their consent thereto and none of them objects to the meetil
agenda.

4. Meetings are presided over by the Chairperson of t
Supervisory Board or, in his/her absence, by the Dep
Chairperson. Where both the Chairpersoand Deputy
Chairperson are absent, the Chairperson shall be elected by
Supervisory Board.

5. The Supervisory Board shall be capable of making resolutio
at least half of the members are present and all the memb:
have been invited. Resolutions shae passed by an absolut
maj ority of votes, unl es sLaws
of the Supervisory Board stipulate otherwise.

6. The Supervisory Board may adopt resolutions in writing or us
means of direct telecommunication. The resolution Islhe valid
if all Supervisory Board members have been notified about
contents of the draft resolution and were able to vote on it.

7. Members of the Supervisory Board may participate in t
process of adopting resolutions by casting their votesviiting
through the agency of another member of the Supervisc
Board.

C. General Meeting of Shareholders

2 mMpoP

1. A General Meeting of Shareholders may be either Annual
Extraordinary.

2. Extraordinary General Meeting shall be convened by !
Co mp a ny 'gesmentBoard of its own initiative or upon
request of shareholders representing at least 1/20 (o
twentieth) of the share capital. Extraordinary General Meeti
may also be convened by the Supervisory Board or sharehol
representing at least 1/2 (onsecond) of the share capital or &
least 1/2 (half) of all the votes in the Company.

3. Extraordinary General Meeting of Shareholders shall
convened within 2 (two) weeks after the said request
submitted.

2 Mco
Meetings shall be negisteded affice or m
another location within the territory of the Republic of Polar
indicated by the Management Board.

2 MTO
Each bearer share carries one vote at the General Meeting
Shareholders. A series registered shares carry two votes at
General Meeting of Shareholders .

2 My ®

1. Resolutions of the General Meeting of Shareholders shall
passed by ardinary majority of votes cast, unless provisions
the Code of Commercial Companies or the Articles of Associe
stipulate otherwise.

2. Inthe case referred to in Art. 397 of the Code of Commer:
Companies, a resolution to dissolve the Company requires
majority of 3/4 (threequarters) of votes cast.

3. Voting shall be an open ballot. A secret ballot shall be orde
upon request of ateast one attendants entitled to vote.
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Gt osowanie jest jawne. Taj
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2 Mo
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9 HHOD
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9 HOO
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2 Mo
The General Meeting of Shareholders shall be opened by
Chairperson of the Supervisory Board, in the event of his/|
absence, by another member of the Supervisory Board, a
which the Chairperson shall ldected from among the person:
entitled to vote. If these persons are absent, the General Meet
of Shareholders shall be opened by the President of
Management Board or a person appointed by the Managem
Board.
The General Meeting shall adopt ite/n rules specifying in detai
its procedure.

2 HNO®

The General Meeting of Shareholders shall take decisions on

following matters:

- examination and approval
report on the Company’s
statements forthe previous financial year;

- adoption of a resolution on the distribution of profit o
offset of losses

- granting a vote of acceptance to members of corpore
bodies confirming the discharge of their duties,

- all decisions in respect of claims for repairidgmage
suffered through the formation of the Company or exerci
of management or supervision,

- disposal or lease of the enterprise and establishment o
right of use thereon,

- issue of convertible bonds or bonds with priority right, ar
issue of subscripton warrant s refe
of the Code of Commercial Companies, as well as decr¢
or redemption of the share capital,

- dissolution of the Company,

- adoption of the byaws of the General Meeting o
Shareholders ,

- appointment and dismissalf members of the Supervisor
Board and determination of their remuneration,

- adoption of the bylaws of the Supervisory Board,

- examination and resolution of requests submitted by tl
Supervisory Board or the Management Board,

- other matters stipulated inthe Code of Commercia
Companies or in these Articles.

2. Purchase or sale of real property, perpetual usufruct rigl
or interest in real property shall not require a resolution
the General Meeting of Shareholders.

THE COMPANY'S ACCOUNTS

9 HMO
TheCompany's financial year shall be a calendar year.

HH®
The Company shall create:
- share capital;
- supplementary capital;
- other funds or capital permitted or required by the law.
9 HOO
At least eight per cent of profit for the financial year shall
transferred to supplementary capital.
Write-off for supplementary capital can be omitted when tr
capital reaches the value of 1/3 (ottleird) of share capital.
The General Meeting of Shareholders shall decide on allocatio
the supplementary capital; hweever, that part of the
supplementary capital which equals 1/3 (ottérd) of the share
capital may be used only to cover balance sheet losses.

2 HNOO®
The profit left after obligatory writeoffs shall be allocated to:
- offset of losses from previous years,
- dividend for shareholders, in the amount determined eve
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trzeciej) kapitatu zakt adow year by the General Meeting of Shareholders,
pokrycie stratilansowych. - other purposes determined by resolutions of the Gene

Meeting of Shareholders .

2 HNO 2 HpO
Zysk powstaty po dokonani 1. Payment of dividend shall be made in times determined by °
przeznaczony jest na: General Meeting of Shareholders .
- pokrycie strat za | ata ubi 2. The General Meeting of Shareholders shall define the date a
- dywi dende dl a akcjonariu which the list of shareholders entitled to receive a dividend fol
corocznie przez Walne Zgromadzenie, given financial year is determined.
3. The Management Board may make advance payments tosvé
- inne cele stosowniedoughat Wal nego Zg the divided to the extent defined in the Code of Commerc
Companies.
2 HPpO
Wyptata dywidendy dokonywanc: FINAL PROVISIONS
przez Walne Zgromadzenie.
Wal ne Zgromadzenie okres$la d 2 HCO®
akcjonariuszy uprawnionych do dywidendy za dany rok obroto The Company shall place its announcements in the Court

Commercial Gazette published by the Ministry of Justice.
Zarmgde wyptacacé¢ zaliczki n i
okreslonym w Kodeksie spoét ek

th{¢!'bh2L9bL! Yhc/ h2z9
2 HC®

Spoét ka publ i kuj e ogtoszeni
iGospodarczym wydawanym przez
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20.2. SYNTHESIS OF FINANCRESULTSPROFITAND LOSS ACCOUNNICLUDING PARTIAL
RESULTEXPLAINING SIGNIANJAVARIATIONS FORETHAST YEARSE ANNUAL AND
THE LATEST SEAMNNUAL IF DRAWN

, 04.04.2014 31.12.2014 04.04.2014 31.12.2014
*
Profit and loss account [PLN] [RONJ*

Turnover 0,00 0,00
Operating expenses 25839,18 27319,92
Operating result -25838,87 -27 319,59
Financial result -19805,60 -20940,58
Gross result -19805,60 -20940,58
Net result -19805,60 -20940,58
Net result per sharg* -0,01 -0,01

*from unaudited financiaktatement for 2014 year

**average end of the month RON/PLN value announced by National Bank of Poland for period from April 2014 to Decemb@42814: 0,
RON/PLN

*** Net result / number ofshares registered in the Polish National Court Registed3566)

20.3. SYNTHESIS OF FINANCROSITIOM BALANCE SHEHNCLUDING PARTIALSRETS
EXPLAINING SIGNIANJAVARIATIONS FORETEASB YEARS ANNUAL AND THE LATES
SEMtANNUAL IF DRAWN

e e 014 [P 014 [RON

Assets

Fixed assets 0,00 0,00

Current assetsincluding: 4257333,80 4495125,96
- Cash in hand and at bank 4070860,80 4298237,57

Expenses in advance 0,00 0,00

Assets Total 4257333,80 4495125,96

Liabilities

Sharehol der’'s equi 480194,40 507015,52

Debtors—Total, of which: 3777139,40 3988110,44

- Due within 1 yen(resulting fromthe

process ofegistration of series B 3774139,40 3984842,88

shareg***

- Due after more than 1 year 0,00 0,00

Provisions 0,00 0,00

Revenues in advance 3000,00 3167,56

Liabilities- Total 4257333,80 4495125,96

*from unaudited financial statement for 2014 year

** December 2014end of the month RON/PLN value announced by National Bank of6/8471RON/PLN

*** The Company haseported PLN 3,8nmRON4,0m) in short term liabilities due to the shareholders because of ongoing process of series B
common shares registration in the Cauithe series B common shares were registered by the Court on Janﬁ‘argozs so the
aforementioned short term liabilities bame a part of equity capital
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20.4. BUDGETSAT LEAST FOR THISR/RND IF AVAILABLEOR3 TO5 YEARS PERIOD
Company’ s i

The table provided belowas prepared in accordance withh e

profile.

The result from investment activity grongly influenced by many factors that are beyahe
control of the @mpany.The data which will be reported in annual financial statement for 2015
may differ from he estimation of foreseeableesults provided below.

nvest ment

The company does not impose on itself any obligatory minimum investment to be made in 2015
as its number will depend on availability of attractive investment targets as well as on current

economic conditions.

Profit and loss account 2015[RON]
Profits/lossesfrom investment activities| 700000
- Proﬂt from sale of financial 200000
Instruments
- Proﬂt from revaluqtlon of 500 000
investment portfolio
Administrative costs 100000
Operational result 600 000
Financial result 600 000
Gross result 600 000
Net result 486 000
Net result per share (l¢i) 0,24

Source: Issuer

*Net result /number of shares registered in the Polish National Court RegiSd®3E66)

CTTTITrrr

.......

Assuming
divestment
value of

i 500000 RON

and 40% rate
of return

Resulting from
16% increase in :
investment :
portfolio of

RON 3 million

Related today
to-day
operational
activities

After polish
corporate
income tax of
19%.

The Issuer heprepared the financial forecast for 28basing on following assumptions:

Factors dependento@ompany’' s acti vities:

- 5 capital investmentsf total value

- Operational expenses incurred in riia to the ongoing activities:

- Divestments:

Factors beyond theontrol of the Company
- Stalbe economic situation worldwide
- Stable geopoalitical situation in Europe
- Positiveinvestment sentiment

3000000 RON
100000 RON
500 000 RON
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20.5. STATUTORY BODY DEGNSFOR TRADING GRRO

RESOLUTION NO. 3
of the General Meeting of Shareholders
to:

increase share capital by issuing Series B shares by private subscription

excluding the subscription right of the existing shareholders and to

introduces the shares and rights to Series B shares to trading on an

alternative trading market at the Bucarest Stock Exchange or to trading

on NewConnect, the alternative trading market of the Warsaw Stock

Exchange, and to amend the Company’s articles of association

“The Extraordinary General Meeting of Shareholders of
Carpathia Capital S.A. (hereinafter referred to as the Company)
hereby resolves as follows:

§1

1. The Company’s share capital shall be increased by not more than
PLN 575,000.00 (five hundred seventy five thousand zlotys)----------------

2. The Company's share capital increase referred to in item 1 above
shall be made by issuing not more than 1,150,000 (one million one
hundred and fifty thousand) Series B ordinary bearer shares with a
nominal per-share value of PLN 0.50 (50/100 zlotys) (hereinafter
referred to as “Series B shares”). --

N\ S
el vacanAio lrotol d'(’/é‘?fﬁ;/gf
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Certified translation from the Polish hme

.. ol Th'.éfManagement Board shall be authorised to determine the issue

2 pn¢e for series B shares,

"SI 4. Béries B shares shall participate in the dividend on the same terms

as series A shares, that is they shall participate in the dividend
starting with payment of profit to be divided for the financial year

ending on 31-12-2014, ---
5. Series B shares shall be paid up in cash prior to registration of the
share capital increase by issuing series B shares.

6. Issue of series B shares shall take place by way of private
subscription pursuant to Article 431 §2.1 of the Code of Commercial
Companies by entering into agreements with individuals or
corporate entities.

7. The Management Board shall be authorised to offer Series B Shares
to up to 149 parties, provided that conditions of a non-public issue
are met, and to enter into relevant agreements with the persons

accepting the acquisition offer. -
8. Ithas been determined that series B shares subscription agreements
with the parties chosen by the Management Board shall be entered

into until 30 December 2014,
§2

Bearing in mind the Company's interest, the existing shareholders

shall not have any right of subscription for series B shares. Opinion of

the Management Board to deny the right of subscription to series B

shares, presented in writing to the General Meeting of Shareholders

and attached as a schedule to this Resclution, has been acknowledged.

§3
1. The Extraordinary General Meeting of Shareholders decided to
introduce series B shares to trading on an alternative trading market

Carpathia Capital S.A.
Information Memorandum
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3.

at fhe Bucarest Stock Exchange or to trading on NewConnect, the

aﬁematlve trading market of the Warsaw Stock Exchange.-----==r=s=zzzz-

Series B shares and rights to series B shares shall be dematerialised.

Pursuant to Article 5 of the Financial Instruments Trading Act of 29
July 2005, the Company’s Management Board shall be authorised to
conclude agreements for registration of securities — series B shares -
and rights to series B shares in order to dematerialise them with the
National Depositary for Securities or another depositary in any
other EU Member State, including Depositarul Central S.A. in
Romania.

Carpathia Capital S.A.
Information Memorandum

§4

The Extraordinary General Meeting of Shareholders
authorised the Management Board to determine detailed terms of
issue and to take any other actions required to complete the issue
and to introduce series B shares to trading on an alternative trading
market at the Bucarest Stock Exchange or to trading on
NewConnect, the alternative trading market of the Warsaw Stock
Exchange, in particular to:

determine detailed principles of distribution of and payment for

shares, including the dates,
divide the shares into tranches and determine the principles of

moving the shares between tranches,
enter into agreements for subscription of shares,

Vebesandre [cocolsto 920/94
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Certified translation from the Polish language

- ,md.ke the representation referred to in Article 441 § 2.7 in
cﬁnjunctlon with Article 310 § 2 of the Code of Commercial

uq__./ Compames —emee e e
§5
The General Meeting decided to amend section 3.1 of the
Company’s Articles of Association as fOllOWS: ---—-——-meememmcmcmmoemeeeee
53

The share capital of the Company shall amount to at least PLN
500,000.00 (five hundred thousand zlotys) and not more than
PLN 1,075,000 (one million seventy five thousand zlotys) and
shall be divided into:----—mmooe e - =—

a) 1,000,000 (one million) of series A registered preference
shares with one share carrying two votes, with a
nominal per-share value of PLN 0.50 (50/100 zlotys),
paid up in cash.———-smee e

b) 1,150,000 (one million one hundred fifty thousand) of
series B ordinary bearer shares with a nominal per-
share value of PLN 0.50 (50/100 zlotys), paid up in

= =3

OPINION OF THE MANAGEMENT BOARD ON EXCLUSION OF THE
RIGHT OF SUBSCRIPTION FOR SERIES B SHARES
AND TERMS OF DETERMINING THE ISSUE PRICE

The issue of series B shares is aimed at acquisition of capital
needed for the Company’s operations, Private subscription will be
the fastest way of winning the required capital Eventually, the
Company’s shares are to be quoted at the ATS market in Romania
or at NewConnect. Therefore, exclusion of the right of subscription
of series B shares is in the Company's interest, ---------c—-c—.-_

07l vicvrobie /?m:c;/}z;f_- - _,2},,_;
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Certified translation from the Polish language

'The issue price of series B shares will be based on the
companys appraisal taking into account the current market
e situation and a discount for the investors.”

The Chairperson of the General Meeting of Shareholders found that: ----------

= The General Meeting adopted the above resolution in an open
ballot, with the following distribution of votes: ——--—
- valid votes: 2,000,000 (two million), of which:

- “for”: 2,000,000 (two million),

= “against”: 0 (zero),

- “abstaining”: 0 (zero),
with no objections raised,

- number of shares for which valid votes were cast: 100.00% (one
hundred per cent),

- percentage share of these shares in the share capital is: 100.00% (one
hundred per cent).

Carpathia Capital S.A.
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