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to the Base Prospectus dated 23 April 2010

€3,000,000,000

Programme for the Issuance of Loan Participation Ntes
to be issued by, but with limited recourse to,

PKO Finance AB (publ)

(incorporated with limited liability under the laves the Kingdom of Sweden)
for the sole purpose of financing senior and suipatdd loans to

Powszechna Kasa Oszednosci Bank Polski Spotka Akcyjna
(incorporated as a joint stock company in the Réipudf Poland)

This supplement (theThird Supplement”) constitutes a third supplement and must be feanjunction with the
Base Prospectus dated 23 April 2010, the suppletoetite Base Prospectus dated 20 May 2010 andettend
supplement to the Base Prospectus dated 3 Septe2liér (the Second Supplemeri) (together, the Base
Prospectus), prepared by PKO Finance AB (publ) (thissuer’) and Powszechna Kasa Osgdrcsci Bank Polski
Spéika Akcyjna (the Borrower”, “PKO BP” or the “Bank”) with respect to the programme for the issuarfdean

participation notes (theNotes') referred to above (theProgramme”).

Terms defined in the Base Prospectus have the saaring when used in this Third Supplement. Tcettient that
there is any inconsistency between any statemerthigy Third Supplement and any other statement rin o
incorporated in the Base Prospectus, the stateriretits Third Supplement will prevail.

Application has been made to the LuxemboG@nmission de Surveillance du Secteur Finangiee ‘CSSF),
which is the Luxembourg competent authority for tparpose of Directive 2003/71/EC (thdrbspectus
Directive”) and relevant implementing measures in Luxembaargpprove this document as a Third Supplement.

Each of the Issuer and the Borrower accepts reggbitysfor the information contained or incorpoeat by reference
in this Third Supplement. To the best of their kiedge (having taken all reasonable care to ensatestich is the
case), the information contained in this Supplenitt accordance with the facts and contains nission likely to
affect its import.

Publication of the Quarterly Financial Statements 6 PKO BP

This Third Supplement has been prepared pursuaitide 16.1 of the Prospectus Directive and Aeit3 of the
Luxembourg Law on prospectuses for securities da@eduly 2005 (thel‘uxembourg Law”) in connection with
the release by the Borrower on 4 November 201@sofdndensed interim consolidated financial statemtor the
nine-month period ended 30 September 2010 @wndensed Interim Consolidated Financial Statementy and

for the purposes of incorporating by reference@oadensed Interim Consolidated Financial Statemesntset out
below. A copy of the Condensed Interim Consolidaétancial Statements has been filed with the C8&dFis
incorporated by reference into, and forms partia§ Third Supplement and, by virtue of this ThBdpplement, is
incorporated in, and forms part of, the Base Prcisise



The following information is included on the pagégshe Condensed Interim Consolidated Financiaestants:

(a) Consolidated Income Statement page 5
(b) Consolidated Statement of Comprehensive Income ge pa
(c) Consolidated Statement of Financial Position fage
(d) Consolidated Statement of Changes in Equity fFage
(e) Consolidated Cash flow Statement page 8

( Notes to the Condensed Interim Consolidated FimduiStatements pages 9-54

Any information not listed above but included irettlocument incorporated by reference is givenriarmation
purposes only. Each of the Borrower and the Isageepts responsibility as to the accuracy and ostempéss of any
translations into English set out in any documémterporated by reference in this Base Prospectus.

Significant and Material Change

(a) The second paragraph on page 16 of the sectiottedritAny Reduction in the Bank’s Credit Rating Qabu
Increase Its Cost of Funding and Adversely Affdtdsinterest Margins” of the Base Prospectus shall
deemed deleted and replaced with the following grauzh:

“On 18 June 2009, Moody’s Investor Services dowdgdathe Bank’s long-term local currency deposingafrom
“Aa2” to “A2” with a stable outlook and its finaradistrength rating from “C” to “C-" with a negatiwatlook. Fitch
assigned to the Bank a support rating of “2” onDEgember 1996, which denotes a bank for which tteeeehigh
probability of support from the State Treasury. sThrobability of support indicates a minimum loregr rating
floor of “BBB-". The support rating of “2” was maiained by Fitch on 9 August 2010. On 25 August 2(&dndard
& Poor’s assigned to the Bank a long-term locakexcy liabilities rating of “BBBpi” and in Septemb2010 it
upgraded such rating to “A-pi”. Moreover, in Deceml2007, Capital Intelligence assigned to the Bambng-term
foreign currency liabilities rating of “A-" and anfancial strength rating of “BBB+" and, in Janu&§10, increased
the support rating from “2” to “1”. Unlike Moody’she long-term and financial strength ratings assihjby Fitch,
Standard & Poor’s and Capital Intelligence are liosed. The Bank does not provide detailed infotiom or
schedule in-depth meetings with Standard & Podtish or Capital Intelligence and, therefore, thesténgs are
only based on an analysis of the Bank’s publishedntial information, as well as additional infotina in the
public domain. As a result, the Bank cannot provédsurance that the long-term or financial strengtings
assigned by Fitch, Standard & Poor’s or Capitaglligence will reflect the most current informatioggarding the
Bank’s credit quality.”

(b) The first paragraph on page 55 of the sectionledtitRatings” of the Base Prospectus shall be deeaime
be deleted and replaced with the following paralgrap

“The Bank has been assigned ratings by Fitch (oPd@&mber 1996 and maintained on 9 August 201@liciied),
Moody'’s Investor’'s Service (on 14 January 2003 F2bruary 2007 and 18 June 2009), Standard & P¢on'25
August 2004 and in September 2010, unsolicited) @adital Intelligence (on 30 November 2000, in Deber
2007 and in January 2010, unsolicited) as set farthe table below.”

(c) The table on page 55 of the section entitled “Rpfinof the Base Prospectus shall be deemed to be
amended by replacing the first row with the follogi
Long-term assessment of liabilites and depdsits A2/A2 with | A-pi @ [ A-©
(foreign currencies/domestic currency) a stable outlook

(d) Footnote (2) on page 55 of the section entitledtifiR@s” of the Base Prospectus shall be deemededklet
and replaced with the following footnote:

“(2) “A" rated liabilities are somewhat more sustibfe to the adverse effects of changes in circams#s and
economic conditions than obligations in higher-datategories. However, the obligor's capacity temits financial
commitment on the obligation is still strong. Rgsnfrom 'AA' to 'CCC' may be modified by the adafitiof a plus
(+) or minus (-) sign to show the relative standivithin the major rating categories. Ratings witlpiasubscript are



based on an analysis of an issuer's publisheddiaamformation, as well as additional informationthe public
domain. They do not, however, reflect in-depth nmggst with an issuer's management and are theréfased on
less comprehensive information than ratings withaupi' subscript. Ratings with a 'pi' subscrip¢ aeviewed
annually based on a new year's financial statembuatsnay be reviewed on an interim basis if a maj@nt occurs
that may affect the issuer's credit quality.”

(e) The eighth paragraph on page 94 of the sectiotlehtiPowers of the Management Board” of the Base
Prospectus shall be deemed deleted and replacedhsifollowing paragraph:

“Resolutions of the Management Board shall be megufor all matters that go beyond the scope ofattuinary

activities of the Bank. The Management Board shdtipt resolutions to: (i) define the strategy & Bank, taking
into consideration the risk involved in the acigdt of the Bank as well as the principles of pruidrand stable
management of the Bank; (ii) define the annualrf@ial plans, including the conditions of their implentation; (iii)

adopt organisational regulations and the princigdeéshe division of authority; (iv) create and adopermanent
committees of the Bank and define their authortsy); adopt the by-laws of the Management Board; adppt

regulations concerning the management of specrasficreated from net profits; (vii) set the datégigidend

payments within the deadlines set by the Generadtidg; (viii) appoint commercial proxies; (ix) deé banking
products and other banking and financial servit@siefine the principles of participation of thaiik in companies
and other organisations, taking into account §ddisn 1.12.c of the Statute; (xi) define effectsyestems for risk
management, internal control and estimating thekBainternal capital; (xii) define the principleadafunctions of
the internal audit system and the annual interodltgplans; and (xiii) create, transform and digsobrganisational
units of the Bank in Poland and abroad.”

)] The eighth paragraph on page 95 of the sectiotleshtiMembers of the Management Board” of the Base
Prospectus shall be deemed to be deleted and eepldth the following paragraph:

“As at the date of the Third Supplement to the BRs®Espectus, the Management Board consists of saeembers.”

(9) The table on page 96 of the section entitled “Memlué the Management Board” of the Base Prospectus
shall be deemed to be amended by inserting theviolp final row:
Piotr  Stanistaw 45 Vice-President of the 2 November 2010 20 May 2011
Alicki Management Board

(h) The following paragraphs shall be deemed to betiedafter the fourth paragraph on page 99 of gotien
entitled “Members of the Management Board” of trees& Prospectus:

“Piotr Stanistaw Alicki

The professional career of Piotr Stanistaw Alictarted in 1987 when he began working for MERAMONT,
company specialising in automated systems. FronD 1891998 he was employed in the IT Departmenthef t
Pomorski Bank Kredytowy and in 1997 he became Direaf the IT Department. His duties included mangghe
development, implementation and operation of taadaction systems used by the bank. In 1999 hedtaorking
as Vice-Director of the IT Research and Developnizgpartment in Bank Pekao SA and subsequently bedasm
Director. In 2006 he was appointed Chief Informat®fficer in Bank Pekao SA. Besides managing thegereof
the computer systems of four banks (Pekao SA, PBKSBDK SA and PBG SA) and implementing an integdat
IT system in Bank Pekao SA, Piotr Stanistaw Alialso managed the carrying out of IT business aralf@ Bank
Pekao SA. As the Manager of Data Migration Actestiin Bank Pekao SA, he supervised the integratfotie
bank’s IT systems with those of Bank BPH SA ana afmnaged the process of data migration from BdPK BA
to Bank Pekao SA. He was a member of the team nefige for the management and preparation of a enevf
certain departments of BPH SA with Bank Pekao SA.

Between 1999 and 2004 Piotr Stanistaw Alicki pgpated in the works of the Polish Bank Associatiena member
of the following committees or commissions: Bankihgrastructure Committee, Payment System Committee
Technical Committee for Banking and Banking Finah8ervices and Electronic Banking Council. Sin682Piotr
Stanistaw Alicki has represented Bank Pekao SfAh@éRayment System Council at the National Bankaarii.
Between 2000 and 2010 he was a member of the SapgrBoard of Krajowa Izba Rozliczeniowa (National
Accounting Chamber) and subsequently (from 200&) ehairman. Piotr Stanistaw Alicki was also a nemof the
Supervisory Board of Centrum Kart SA and of Centydbom Maklerski Pekao SA.



Piotr Stanistaw Alicki graduated from the FaculfyMathematics and Computer Science of the Adam Miglcz
University in Pozna.”

0] The second paragraph on page 100 of the sectioiiedntPowers” of the Base Prospectus, as
supplemented, shall be deemed deleted and replattethe following paragraph:

“Pursuant to the Statute, the powers of the SuperyiBoard also include the adoption of resolutimated to the
following matters: (i) approving the strategy oktBank adopted by the Management Board; (i) appgothe
Bank's general risk level; (iii) approving the aahdinancial plan adopted by the Management Bo#id);
appointing an entity to audit or review the condated and individual financial statements of thalB4v) adopting
the Rules and Regulations of the Supervisory Boéri;adopting the regulations that set out thengiples of
granting credit facilities, loans, bank guarantessl sureties to members of the Management Boarther
Supervisory Board and persons holding managerialtipns at the Bank, as well as to entities linkey
participation or control with members of the Managat Board or the Supervisory Board and persondirmpl
managerial positions at the Bank, in accordancé viticle 79a of the Banking Law; (vii) adoptingettby-laws
concerning the use of the reserves; (viii) appo@and dismissing the president of the Managemeatdby secret
vote; (ix) appointing and dismissing by secret ubie vice-presidents and other members of the Mamagt Board
upon a motion of the president of the Managemerar&@o(x) suspending, for important reasons, albrogelected
members of the Management Board in the performahdtkeeir duties, and delegating members of the Bigay
Board, for up to three months, to temporarily perfahe duties of the members of the Management®Baao were
dismissed, resigned or are unable, for other reagonperform their duties; (xi) granting consemtapening or
closing branches abroad; (xii) approving the raled regulations adopted by the Management Boarad@mckrning
the Management Board, the management of specidsfareated from net profits, and the organisatiothe Bank,
as well as resolutions concerning the principlegnfidrmation policy regarding capital adequacy, grciples of
compliance risk management policy, the principleeperational risk management, estimates of theria capital,
management and capital planning and the principidanctioning of the internal audit system; (xi@pproving the
periodical reports of the Management Board on miskhagement, capital adequacy and the internal aystém; and
(xiv) applying to the PFSA for its consent to appoiwo members of the Management Board, including t
president of the Management Board.”

()] The third paragraph on page 100 of the sectionlestiPowers” of the Base Prospectus, as supplesdent
shall be deemed deleted and replaced with thewollp paragraph:

“In addition, the Supervisory Board grants its aamtsto: i) the acquisition and disposal of fixedets with a value
exceeding one-tenth of the equity of the Bank, wkidg real property and rights of perpetual usufriiicexcept for

the acts referred to in 8 9 section 1.5 of theuB¢atthe acquisition and disposal of real propeatyijnterest in real
property or the right of perpetual usufruct, orittacumbrance with a limited property right or rmakit available

for use by a third party, if the value of the rpedperty or the right that is the subject of suchexceeds one-fiftieth
of the share capital of the Bank; such consenbtsrequired if the acquisition of real property, iaterest in real
property or a right of perpetual usufruct takeseplas a part of enforcement, bankruptcy or arrapgéproceedings
or any other agreement with a debtor of the Baskywall as in the event of legal transactions camogrthe real
property or rights acquired by the Bank in the nsnhescribed above; in such cases the Managememt Bball

only be required to notify the Supervisory Boardtloé performed act; iii) the establishment of a pany, the

subscription for or the acquisition of shares, Imodnvertible into shares or other instrumentslargiit to acquire

or subscribe for shares if the financial commitmehthe Bank resulting from such act exceeds on#itef the

equity of the Bank; iv) any transaction to be estiento between the Bank and an affiliated enfitshé value of
such transaction exceeds one-tenth of the shaitalcagxcept for typical and routine transactioosmiduded on an
arm’s length basis between affiliated entities whiegs nature and terms of such transactions arendigied by the
current operations of the Bank; v) the performaofcany act by the Bank as a result of which the sfimeceivables
of the Bank and the off-balance sheet commitmexp®®ed to the risk of a state-owned legal perscm @ympany
with the State Treasury as the majority sharehotohet entities linked by participation or controltlwisuch legal
person or company would exceed 5% of the equith@Bank.”.

(k) The ninth paragraph on page 101 of the sectionleshtiMembers of the Supervisory Board” of the Base
Prospectus shall be deemed to be deleted and egpldth the following paragraph:

“As at the date of the Third Supplement, the Suigery Board consists of seven members.”



)] The second last row of the table on page 101 o$életion entitled “Members of the Supervisory Béad
the Base Prospectus, beginning with the words &usa Rfara”, shall be deemed deleted.

(m) The sixth to eighth paragraphs on page 104 of ¢ea entitled “Members of the Supervisory Boaod”
the Base Prospectus shall be deemed deleted.

In addition, on 14 October 2010 the Bank informieak {pursuant to the resolution of Ordinary Genbtakting No.
38/2010 on the distribution of profit of Powszechfe@sa Oszoginadsci Bank Polski Spétka Akcyjna earned by the
Bank in 2009, the Bank’s net profit earned in 208®punting to PLN 2,432,152 thousand, will be disttied in the
following manner:

— dividends for the shareholders in the amount of RPL3¥5,000 thousand; and
— supplementary capital in the amount of PLN 50,0@Qi$and,;

— reserve capital in the amount of PLN 7,152 thousand
Issuance of the first tranche of the Notes under #nProgramme

On 12 October 2010 the first tranche of the Notes wesued under the Programme, with a total fadeevaf
EUR 800,000,000. The issued Notes bear interestfixed rate of 3.733% p.a., paid annually, haveaurity of
five years and are nominated in EUR. In connectigih the issuance, on 19 October 2010 the Bank laded
a loan agreement with the Issuer, pursuant to wtliehBank borrowed from the Issuer funds represgnthe
proceeds from the issuance of the Notes. The NwteBsted on the Luxembourg Stock Exchange.

Choice of home Member State

The Issuer has not issued shares or debt secutitedenomination per unit of which is less thanRELJ000 in
Luxembourg or on any other regulated market sitlateoperating within the EEA and, therefore, Agi2(1)(i)(i)

of the Directive 2004/109/EC of the European Paréiat and the Council of 15 December 2004 on the
harmonisation of transparency requirements in icgelato the information about the issuers whose rsies are
admitted to trading on a regulated market (tfieatisparency Directive’) does not apply thereto. Consequently,
Article 2(1)(i)(ii) of the Transparency Directivepplies to the Issuer. In connection with the ababhe, Issuer
confirms that it has chosen Luxembourg to be itedadMlember State within the meaning of the Transpare
Directive.

General

Save as disclosed in the Second Supplement andlivid Supplement, there has been no other sigmfinew
factor, material mistake or inaccuracy relatingrtfiormation included in the Base Prospectus whgmaterial in
the context of the Programme since the publicaticthe Base Prospectus.

Copies of this Third Supplement and of the docus@mtorporated by reference into this Third Supgettan be
obtained, free of charge, at the specified officE€itibank, N.A., London Branch and Dexia Banqugetnationale
a Luxembourg, unless such documents have been igwdif superseded. The Third Supplement as wedluak
documents which have been incorporated by refergmoehis Third Supplement will also be availabdeview on
the website of the Luxembourg Stock Exchange (wwwike.lu).

In accordance with Article 16.2 of the Prospectue@ive and Article 13 paragraph 2 of the Luxemigouaw,
investors who have already agreed to purchase liscabe for the securities before the publicatiérihis Third
Supplement have the right, exercisable within aetlimit of two working days after the publicatiofi this Third
Supplement, to withdraw their acceptances.
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