The opinion of the Board
of RADPOL SA
based in Czluchéw
on the deprivation of pre-emptive rights to the saes D shares

Acting under Articles. 433 § 2 of the Commercial Camies Code, Board of RADPOL SA based in Czluchéw (the
"Company") shall give its opinion justifying the dation of shareholders of pre-emptive rightsitd Series D Shares
as a whole and the proposed issue price of thesSBriShares.

Company's Board takes a positive view and recommiireddeprivation of the existing Shareholders of@mtive rights

to the Series D Shares in its entirety.

The purpose of issuing the Series D Shares matthésipartial settlement mode is connected withdagtions carried out by
the Company, which deals with RURGAZ company basd¢bionia Prawiedniki (RURGAZ). This transaction hagbe
previously reported by the Company to the publiclent reports (current reports No 36/2009 and.M@010).

The necessity to issue a preliminary private supton, and thus implement deprivation of pre-emwgptiights of
shareholders, is due to anticipated by the paridisated partial settlement of the transactioofor the shares in
RURGAZ within the selected part of the transactiaigsted seller) to cover the new issue of sharéiseo€ompany.

Board of the Company is in the process of makingreyements with the selected parties on the salkao€s in

RURGAZ. In particular, the agreement's subject isvidae of shares of the Company, after which thiéeseent will be
made. Therefore, pricing of the Series D Shardsheikffected by a decision of the Board, includimgse arrangements.
However, to ensure transparency in the whole psgesettlement and to safeguard the interestthef shareholders of the
Company and the interests of the Company itself)ugea on issue of Series D Shares proposed btad provides that
the issue price shall not less than 6 pln (sixy2lfir every Series D Share.

Number of Series D Shares will be finally deterndifey the Board within the limits provided in the posed resolution of
the issue. Anticipated in the proposed resolutiorited number of Series D Shares assumes thattthees will be admitted
to trading on a regulated market of the WarsawISE@hange without the need for drawing up a progss due to the fact
that the number of these shares will be less th&f @ten percent) of all shares of the Company adthitt trading on the
regulated market.

The Company's Board indicates that if between thiégsaihere was a change in the expected mannérdaettlement
prices the sales contract shares in RURGAZ, thaCtrapany's Board shall allow to offer Series D Sh&rasther investors
under private subscription, allowing handling ofi8g D Shares with the effect of Company's equijgdtion.

All this means that deprivation of the Sharehold#rgre-emptive rights to Series C Shares is inrterest of the
Company.

Given the foregoing, the Company's Board recommeegsivation of existing Shareholders of pre-emptigéts of the
Series D Shares in full and authorization the Baéarmetermine the issue price of Series D Sharesjged that the issue
price of Series D Shares shall not be less thdn 6sjx zloty) for each one Series D Share.
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