This is a translation from the original Appendix déted 09.05.2013 and should not be read in sutistitof the original
Appendix 16. This translation of the original Applen16 dated 09.05.2013 does not constitute arr offeor an invitation
by or on behalf of the Issuer or the Offer or tbstribe or purchase of any of the Mortgage and iP@8#ctor Covered
Bonds.

Appendix 16
approved by the Polish Financial Supervision Authority on May 9th 2013,
to the Base Prospectus of BRE Bank Hipoteczny SA,
approved by the Polish Financial Supervision Authority on October 28th 2009

In connection with notification received by theuss on April 30th 2013 from Moody's Investors SesviLtd.
on a rating action taken on the Bank and its cal/&ands on April 29th and April 30th 2013, the Pedus is
hereby amended as follows:

Chapter Il Summary Section 4. Rating
and

Chapter VIII Business Overview Section 1.2. Rating
The following text is added after the existing wording:

“On April 29th 2013, Moody's Investors Service Ltd.rating agency, downgraded the ratings on thekBan
long-term deposits from Baa3 to Bal with a stabitbook and on short-term deposits from P-3 to Niatre.

This followed from the lowering on April 23rd 2088 ratings on long-term deposits from A3 to Baatl ahthe
baseline credit assessment (BCA) from baa3 to baihe of Commerzbank AG’s financial strength mgtin

BRE Bank Hipoteczny SA'’s financial strength rathegnained unchanged at E+ with a stable outlook. ¢l@n
the baseline credit assessment was changed axf plagtfinancial strength rating from b1 to b3.

Following the changes in the Bank’s ratings on Ap&ith 2013, on April 30th 2013 Moody’s Investorsrdce
Ltd. lowered its rating for public sector coveregnlls issued by the Bank from A3 to Baal, with asjiis
further downgrade. The rating assigned to mortgameered bonds remained flat at Baa2, with a passibl
downgrade. According to Moody'’s, the reason for dgrading the rating of public sector covered baaus for
placing public sector and mortgage covered bondsvatth for a possible downgrade is also that —him t
agency’s view — the Bank maintains insufficient medlateralisation for the covered bonds.”



