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PROSPECTUS SUPPLEMENT Pursuant to Rule 424(b)(5)
(To Prospectus Dated April 2, 2015) Registration Statement No. 333-201910

U.S.$ 1,750,000,000

THE STATE TREASURY
of
THE REPUBLIC OF POLAND
Represented by
The Minister of Finance
3.25 percent Notes due 2026

* % %

The Notes will bear interest at the rate of 3.2f(c@et per year. Interest on the Notes is payablamil 6 and October 6 of
each year, beginning on October 6, 2016. The Nwtkkgnature on April 6, 2026. The Notes are notgechable prior to
maturity. Interest on the Notes will accrue fromrihg, 2016.

The Notes will rank equally in right of payment kviall other unsubordinated obligations of the Réipulf Poland and the
full faith and credit of the Republic of Poland Make pledged for the due and punctual paymentlgdraicipal and interest
on the Notes.

The Notes will contain provisions, commonly knows @ollective action clauses, regarding future nicdifons to their
terms that differ from those applicable to the R#jguof Poland’s outstanding public external ind=htess issued prior to
April 2, 2015. Under these provisions, which aesatibed on pages 68 to 71 of the accompanyingPBctiss, the Republic
of Poland may amend the payment provisions of tbee®and other reserved matters listed in the Neitdsthe consent of
the holders of: (1) with respect to the Notes atdgast 75 percent of the aggregate principal anofthe outstanding Notes
or (b) a written resolution signed by or on beludlfat least 66 2/3 percent of the aggregate prat@mount of the Notes
then outstanding; (2) with respect to two or mazees of debt securities, including the Notes,ia@)t less than 75 percent
of the aggregate principal amount of the outstagndiebt securities of all series affected by theopsed maodification, taken
in the aggregate, or (ii) a written resolution gidrby or on behalf of not less than 66 2/3 peroéihe aggregate principal
amount of outstanding securities affected by tteppsed modification; and (b)(i) more than 66 2/8cpat of the aggregate
principal amount of the outstanding debt securitiesach series affected by the proposed modifinatit separate meetings
of the holders of each series, taken individuahy(ii) a written resolution signed by or on behaflfmore than 50 percent of
the aggregate principal amount of the outstandety decurities of each series affected by the megonodification, taken
individually.

Application has been made to list and trade theedlon the regulated market of the Luxembourg SExathange only. In
this prospectus supplement, references to “reglilatarket” shall mean a regulated market for thgppses of European
Parliament and Council Directive 2004/39/EC.
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Per Note Total
[0 o] [ To @ 1 1= 41T SRS 99.249 percent U.S.$ 1,736,857,500
Underwriting Discount 0.14 percent U.S.$ 2,450,000
Proceeds t0 the State TIEASUNY ........... e sseereeeritaeeeriereessesmmmmm e sseeseeneeseenes 99.109 percent U.S.$ 1,734,407,500

The Securities and Exchange Commission and statgiies regulators have not approved or disapatdiiese securities,
or determined if this prospectus supplement oratt@mpanying Prospectus is truthful or completey Pepresentation to
the contrary is a criminal offense.

* % %

The underwriters are offering the Notes subjecvaoous conditions. The underwriters expect to w#elithe Notes to
purchasers on or about April 6, 2016, through tbekkentry facilities of The Depository Trust Comparuroclear or
Clearstream, Luxembourg.

* % %

Barclays BNP PARIBAS Deutsche Bank Securities Niérgan
March 30, 2016
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You should rely only on the information contained incorporated by reference in this prospectus lsumpent, the
accompanying Prospectus or any free writing prasgethat we provide to you. The State Treasury ri@sauthorized
anyone to provide you with different informationhd State Treasury is not making an offer of thesmumties in any
jurisdiction where the offer is not permitted. Yastould not assume that the information containedhis prospectus

supplement or the accompanying Prospectus is gecasaof any date other than the date on the fsbthis prospectus
supplement.

The Luxembourg Stock Exchange takes no resporgilitir the contents of this prospectus supplememikes no
representation as to its accuracy or completenedseapressly disclaims any liability whatsoever &my loss howsoever

arising from or in reliance upon the whole or amytpf the contents of this prospectus supplemedtthe accompanying
Prospectus.

The distribution of this prospectus supplement #ra accompanying Prospectus and the offering ofNbies in certain
jurisdictions may be restricted by law. In partanyloffers and sales of the Notes are subjecttainerestrictions, details of
which are set out inOffering Restrictionson page S-42.

The State Treasury cannot guarantee that the afiplicto the Luxembourg Stock Exchange will be appd and settlement
of the Notes is not conditional upon obtaining 1fEsng.

This prospectus supplement and the accompanyingpBectus will be available free of charge at thexqgipal office of
Banque Internationale a Luxembourg, société anontmedisting agent.

The State Treasury accepts responsibility for th#rination contained in this prospectus supplemamd in the
accompanying Prospectus. To the knowledge andflmfltbe State Treasury (which has taken all reabtncare to ensure
that such is the case), the information contaimethis prospectus supplement and in the accomparfospectus is in
accordance with the facts and does not omit angtlikely to affect the import of such information.
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SUMMARY OF THE OFFERING

The State Treasury of the Republic of Poland, smpred by the Minister of Finance.
U.S.$ 1,750,000,000 principal amount of 3.25 peroetes due 2026 (the “Notes”).
April 6, 2026.

At par on maturity.

The Notes will rank equally in right of payment kiall other unsubordinated obligations of
the Republic of Poland and the full faith and credithe Republic of Poland will be pledged
for the due and punctual payment of all principad aterest on the Notes.

The Notes will bear interest at the rate of 3.2&@et per annum.

April 6 and October 6 of each year commencing Oetdly 2016 for the period commencing
from and including April 6, 2016, as described fvere

The Notes are offered for sale in those jurisdiidoth within and outside of the United
States where it is legal to make such offers. $d&eting Restrictions

The State Treasury reserves the right from timgénte without the consent of the holders of
the Notes to issue further securities having idahterms and conditions (except for the issue
date and public offering price), so that such séesrmay be consolidated with, form a single
series with and increase the aggregate principaliatof, the Notes.

Application has been made to list the Notes orrdigellated market of the Luxembourg Stock
Exchange.

The Notes will be issued in the form of one or mgiabal notes, or the Global Notes, in fully

registered form, without coupons, which will be dsjped on or about April 6, 2016, the

Closing Date, with Citibank, N.A., London Branch asstodian for, and registered in the
name of Cede & Co., as nominee of, The DepositanysfTCompany, or DTC. Except as

described in this prospectus supplement, benefioigrests in the Global Notes will be

represented through accounts of financial instgiacting on behalf of beneficial owners as
direct and indirect participants in DTC. Investonsy elect to hold interests in the Global
Notes either through DTC in the United States otside of the United States through

Euroclear Bank S.A./N.V. or Clearstream Banking;iét® anonyme, if they are participants
in such systems, or indirectly through organizatitmat are participants in such systems.

Except as described in this prospectus suppleroamiers of beneficial interests in the Global
Notes will not be entitled to have the Notes registl in their names, will not receive or be
entitled to receive physical delivery of the Noieslefinitive form and will not be considered
holders of the Notes under the Notes or the amenadedrestated fiscal agency agreement
governing the Notes. SeeDéscription of theSecurities—Form and Settlemernb the
Prospectus. It is expected that delivery of theeatill be made, against payment therefor in
same-day funds, on or about April 6, 2016.

Principal of and interest on the Notes are payhpl¢he State Treasury without withholding
or deduction for withholding taxes subject to dertaxceptions, including withholding taxes
that may be imposed pursuant to Council Directi®®1216/EU on administrative cooperation
in the field of taxation, as amended by Councilebfive 2014/107/EU, to the extent set forth
in this prospectus supplement and in the accompgn¥rospectus under the heading
“Description of theSecurities—Payment of Additional Amotnts



Governing Law

Collective Action Clauses

The Notes shall be governed by, and interpreteatoordance with, the laws of the State of
New York.

The Notes will contain provisions regarding votiog amendments, modifications and
waivers. These provisions are commonly referrecagocollective action clauses and are
described more fully on pages 68 to 71 of the agaomjing Prospectus. Under these
provisions, the State Treasury may amend certaint&ems of the Notes, including the
maturity date, principal amount, interest rate atiter payment terms, with the consent of the
holders of (1) with respect to proposed modificasi@ffecting only the Notes: (a) at least 75
percent of the aggregate principal amount of thstanding Notes, or (b) a written resolution
signed by or on behalf of at least 66 2/3 percérthe aggregate principal amount of the
Notes then outstanding; (2) with respect to progoswdifications affecting two or more
series of debt securities, including the Noteg(i)@apt less than 75 percent of the aggregate
principal amount of the outstanding debt securitésall series affected by the proposed
modification, taken in the aggregate, or (ii) atten resolution signed by or on behalf of not
less than 66 2/3 percent of the aggregate pringipaunt of outstanding securities affected
by the proposed modification; and (b)(i) more tl&&n2/3 percent of the aggregate principal
amount of the outstanding debt securities of eades affected by the proposed modification
at separate meetings of the holders of each sem&en individually, or (i) a written
resolution signed by or on behalf of more than Bfcent of the aggregate principal amount
of the outstanding debt securities of each sefiestad by the proposed modification, taken
individually. These provisions differ from those pdipable to the Republic of Poland’s
outstanding securities which have been previoustjstered with the U.S. Securities and
Exchange Commission, and those applicable to althef Republic of Poland’'s other
outstanding public external indebtedness issued fwiApril 2, 2015.
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FORWARD-LOOKING STATEMENTS

This prospectus supplement includes forward-loolstafements. All statements other than statementsgstorical fact
included in this prospectus supplement regardingyray other things, Poland’s economy, fiscal cooditipolitics, debt or
prospects may constitute forward-looking statemdntgddition, forward-looking statements generaby be identified by
the use of forward-looking terminology such as “fhaywill’, “expect”, “project”, “intend”, “estimate, “anticipate”,
“believe”, “continue”, “could”, “should”, “would” o the like. Although the State Treasury believeat tBxpectations
reflected in its forward-looking statements aresoaenble at this time, there can be no assurantsubh expectations will
prove to be correct. The State Treasury undertakesbligation to update the forward-looking statetsecontained in this
prospectus supplement or any other forward-looktagement included herein.
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USE OF PROCEEDS
The net proceeds from the sale of the Notes willubed to finance the Republic of Poland’s Stategbtidorrowing

requirements or for general financing purposes. Statde Treasury estimates the net proceeds witipgpeoximately U.S.$
1,734,407,500.
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RECENT DEVELOPMENTS

Domestic Political Developments
2015 Elections and Composition of New Government
Presidential Elections

The most recent presidential election concludedviay 24, 2015, after two rounds. The two competinagdidates were
Bronistaw Komorowski, of the Civic PlatformRO”) party (the former President of Poland) and Amjif2uda, of the Law
and Justice PiS’) party (a former Secretary of State in the Ch#lecg of the President of Poland and a former meandfe
the European Union Parliament). Andrzej Duda wanelection with 51.55 percent of the votes cashénsecond round of
the election, and assumed office on August 6, 20lhB.next presidential elections will be held ir2Q0

Parliamentary Elections

The most recent Parliamentary elections were heldOgtober 25, 2015. Following the elections, th& Peceived
37.58 percent of the vote, the PO received 24.0€epe of the vote, the Kukiz’l5 (Pawet Kukiz's neparty) received
8.81 percent of the vote, Nowoczesna.pl (RyszatduRenew party, Nowoczesng) received 7.55 percent of the vote and
the Polish People’s PartyRSL") received 5.13 percent of the vote. In Novemhb&t®, the current Government was formed,
led by the new Prime Minister Beata Szydto, who healiously been a Member of the Polish Parlianfdating the fifth,
sixth and seventh terms) and a Deputy PresidethieoPiS.

The following table shows a breakdown of the disttion of seats in the Sejm (by party) and the &eflay party) as of
March 11, 2016. This table hereby amends and segessthe corresponding table on page 5 of the gmaoying
Prospectus.

Seats
Sejm
LAW QNGO JUSHICE (PIS) . ..eetiiuieiuieeee oo e steesteesteesseeseeesseestesseessesssmmmeme s esseeesseasseaneeastesssesneensse et s smmmmns e 4s s a8 eeemeesseeas e sseenneanseensenssommmmmnseensenneeans 234
CiIVIC PIAIFOIM (PO) ...veciiiiiieit ettt et bttt r et 138
KIUKIZ 5.ttt etttk etk h bbbt £t e2 e 8 h £ 4R oA £ eh e 4224258 e b £ b A£ £ H €42 e b€ 48 eH £k eR £ E R R £ h e R e 4R e bt b et b e eb e et b s 4C
LN 016 o T o T PP PR 29
POlISh PEOPIE'S PAItY (PSL) ....viueiuititiammmmmee sttt ettt sttt smmmne e e bbbttt bbb e s ammmmnt et b e st b et eb s eees 16
UNGITATEA ......cvcviveveieiseeet et emem e ese et te bbbt et et s s se s s semmnms s ses s e seses et et ese s sssasas e b s st smmnmns ses s s st eb et ese s b et et et sssasss s e ses s bmmmmmt e bt en e nanees 3
10 - | TSSO OUUR PO 460

Seats
Senate
LAW QNGO JUSHICE (PIS) ....eetiiuieeuieiee e et eesteesteesseesseasaeestesssessesssmmmeme s esseeesseasseaneeasteassesneensse et s smmmmns e 4s s a8 eeene e seeas e sseenneanseensenssemmmmmnseensennseans 62
CIVIC PIAIFOTM (POt e h e bt 24 b4k b et s et h et eh bbbt R e bt Rt e bt ee et eb et bt e e en 33
Polish People’s Party (PSL). 1
Unaffiliated .... 4
o1 PO 100

mand Senate

The next Parliamentary elections will be held i120
New Government Policies and Legislative Agenda
Constitutional Tribunal

The Polish constitutional tribunal (th€b6nstitutional Tribunal ”) was established in 1982 to resolve constitutiossues
involving governmental institutions. The Constitutal Tribunal is composed of 15 judges, choserhbySejm for a term of
nine years each.

In June 2015, the Sejm enacted a new act on thsti@dional Tribunal, which enabled the former Rarlent to appoint five
new judges to replace five judges whose terms teeexpire by the end of 2015. Five new judges {ff@mer Parliament
Appointees’) were appointed by the former Parliament in Oetol2015. Following the October 2015 Parliamentary
elections, Andrzej Duda, the President of Polarfyysed to accept the five Former Parliament Appeisit oaths, and the
Parliament revoked the appointment of the FormeidPaent Appointees and appointed five other judgésose oaths were
accepted by the President) (tiéetv Parliament Appointees) in their stead.
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Subsequently, PO and Nowoczesna filed a motiohedQonstitutional Tribunal to resolve whether te adopted in June
2015, and the appointment of the Former Parliamdggointees thereunder, was constitutional. In DdmmR2015, the
Constitutional Tribunal ruled that three of theefirormer Parliament Appointees had been constitaltip appointed by the
former Parliament. However, the President has ebagcepted the oaths of these three judges.

At the end of December 2015, new legislation (tBe¢ember 2015 Ach was enacted containing significant changes o th
act adopted in June 2015 relating to the Constitali Tribunal. Among other things, the December228tt (i) increased
the threshold required for decisions of the Counstihal Tribunal from a simple majority to a twartts majority,
(i) increased the quorum requirement from 9 tojudges, (iii) increased to six months (or three thenin exceptional
circumstances) the delay before which the Conatitat Tribunal may rule on a case referred to rigl &iv) required the
Constitutional Tribunal to hear cases in the orderhich they are filed. On March 9, 2016, the &titational Tribunal held
that the December 2015 Act is unconstitutional.date the Government has not published this judgnmeeaning that the
judgment has not yet become legally binding.

Due to controversy surrounding the constitutiogadit the December 2015 Act, the Polish Governmebirstted the act to

be analyzed by the Venice Commission of the CouwfdEurope. The Venice Commission visited Polan&ébruary 2016

and on March 11, 2016, issued a critical opinion the topic. See alsolriternational Relations and Regional
Arrangements-Regional Arrangements-EU Rule of Lasessmerit.

Media Laws

In January 2016, the Polish Act on Radio and Tslemi Broadcasting dated December 29, 1992 was aderithe

amendments change the appointment process for éimagement of Polish state-owned media companiekidimg TVP

S.A. and Polskie Radio S.A.). Pursuant to the ammemds, the members of the Management and Supeyvigsmards of

Polish state-owned media companies are electetebivinister of State Treasury rather than by thédsal Broadcasting
Council (which is the industry regulator). The Mitdr of State Treasury was also granted the powetahcel the
appointment of the members of the Management ampgr8isory Boards of such companies. Simultaneoustiz the

appointment by the Minister of new members of theniigement and Supervisory Boards of state-ownedansechpanies
based on the amended act, the terms of officeeofttbn-current members of such boards were autcatigtterminated. See
also ‘international Relations and Regional ArrangemenégiiBnal Arrangements-EU Rule of Law Assessinent

The Government has also proposed further changg®tBolish state owned media sector, includingtidwesformation of
Polish state-owned media companies (currently dipgraas joint-stock companies) into so-called “oa#l media” and
changes to the financing arrangements for sucharemhpanies.

Civil Service

In early 2016, Polish Act on the Civil Service ahtéovember 21, 2008 was amended. Pursuant to teedad Act, senior

positions in the civil service will be filled by ppintment (with the chairman of the civil serviggpainted by the Prime
Minister), instead of through competitive applicatiprocesses. The employment contracts of indivédudio held such

positions in the civil service were terminated witBO days after the publication of the amendirgidation on January 22,
2016, unless they were appointed civil servantsymautt to the Act on the Civil Service or they werappointed pursuant to
the amended Act on the Civil Service.

In January 2016, Parliament also passed legisl#tianmerges the Polish prosecutor’s office in® Ministry of Justice and
confers the functions of the Prosecutor Generab ahe Justice Minister, reversing reforms introadlitsy the previous
Government in 2009.

Surveillance Laws

In July 2014, the Constitutional Tribunal ruledttsame provisions of the Polish Police Act datedilA® 1990 and other
acts relating to the surveillance methods used blsH agencies were unconstitutional. The Constibal Tribunal
prescribed an 18-month period to enact consequiemiandments to the Polish Police Act and otheveett legislation. The
amending legislation entered into force on Febrdar016. Among other things, the amendments ntagasier for Polish
agencies to access telecommunications usage deliading metadata of internet users. The Venice @msion is currently
preparing an opinion on the amendments at the stgii¢he Parliamentary Assembly of the CounciEafope.

Social Spending Initiatives

The Government plans to implement a new socialaragentitled "Family 500+". The program entailsir@ct cash transfer
to families of PLN500 per month per eligible childtil the child reaches the age of 18. Assistammeuthe program for the
first child will be means-tested based on familgame, while all families will be eligible for as&sce for additional

children. To be eligible for the assistance far fiist child, a family’'s monthly income must beld»& PLN80O, provided

that the monthly income threshold for families ihigh at least one child is disabled is PLN1200.
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In line with the regulatory impact assessment meghan connection with this proposal, the Governtrediocated a total of
PLN17.055 billion to fund the program during 201l8daforecasts an expenditure of PLN22.567 billiontbe program
during the following year. The main goal of thigram is to assist families with child-rearing expes, with the ultimate
goal of encouraging people to have more childieergby improving Poland’s long-term demographidcmk.

The Government has also proposed a series of dramueases in the tax-free allowance for persamadme tax starting in
2017, and to raise the minimum wage and increab&gsubsidies for medicines. The details of thes®posals are still in
the process of being finalized.

Pension Reforms

In 2012, the Polish Government introduced compretverpension reforms, which came into effect orudan1, 2013. The
changes includednter alia, the increase of the retirement age from 65 tged#ts old for men and from 60 to 67 years old
for women. The current Government and the curreesiBlent, Andrzej Duda, have declared their intentd reverse this
aspect of the reforms and restore the old retir¢mges, i.e., 60 years old for women and 65 yeldrfoo men.

Tax on Financial Institutions

Banks, insurance companies, credit unions and aok-tending companies are subject to a new taxram€ial institutions
which came into force on February 1, 2016. Thedawers all bank assets over PLN4 billion (EURO.8idwi), insurance
groups’ assets over PLN2 billion (EURO0.45 billiand non-bank lending companies’ assets over PLNili@n, which are
in each case taxed at a rate of 0.0366% per mOMKd% per year). For purposes of this new taxtdlable asset base of
banks (but not other financial institutions) is wedd by the value of their own funds and respedtgklings of State
Treasury debt securities. This tax does not applstate-owned banks, private banks under recovesgepdings, in
receivership, or in liquidation, or banks which &dited for bankruptcy and whose activities haverbsuspended. The new
tax does not reduce financial institutions' Corpetacome Tax (CIT”) tax base. According to the Budget Act for 20t&
Government’s goal is to collect up to PLN5.5 bifli(EUR 1.2 billion) from this new tax, which woudédnount to less than
25 percent of the 2014 net profits of banks andramsce companies.

According to the Financial Stability Report pubkshby the National Bank of Poland\BP”) on February 10, 2016, the
introduction of this new tax on financial institois will negatively affect the banking sector, ¢agsa decrease in the
profitability of banks. Such reduction in the ptability of banks will in turn negatively impactetir resilience and lending
capacity. According to the abovementioned repbs,ibtroduction of the tax will not significantlyfact the solvency of the
domestic insurance sector in the short term, thoitiginay give rise to losses which could result awéred capital

requirements coverage ratios for some insurancepanies. According to the NBP, if the impositiontbé tax results in a
significant reduction in the availability of finaing in the economy or in unfavorable changes insthacture of the financial
system, a change in the tax rate and formula sHzmeilcbnsidered. See als&bnversion of CHF Mortgages into PLN

Retailer Turnover Tax

The Government intends to introduce a retailerduen tax, the details of which are still in the gess of being discussed by
the Government following feedback from, among ath®olish retailers and the European Commissicananitial proposal
for the tax set forth in a draft bill prepared e tMinistry of Finance in January 2016. The Ministf Finance currently
expects that the total revenues to the State budgetting from the introduction of the retailerrtaver tax may exceed
PLN2 billion annually. The retailer turnover taxeispected to become effective in 2016.

Military Modernization Program and Procurement Chayes

On December 11, 2012, the Ministry of National Defe signed the Technical Modernization Plan asdPitogram for the
Development of the Armed Forces in the RepublidPofand for the Period between 2013 and 2022. Adcgrtb both
documents, the expenses for defense should amo#itN273.2 billion between 2017 and 2022 and thewarhof Polish
soldiers should reach 120,000 by the end of 20a8Rowing the 2015 Parliamentary elections, the Méinister of Defense,
Antoni Macierewicz, began reviewing the abovemergtbdocuments. It is possible that procuremertge®es commenced
prior to those elections may be modified.

New Macroprudential Supervisory Framework and Baftesolution Mechanism

On November 1, 2015, the Act on Macroprudential évigion over the Financial System and Crisis Mamagnt in the
Financial System entered into force. It introdu@ednacroprudential framework and established therfial Stability
Committee (the ESC") as the authority responsible for macropruderpialicy in Poland. The President of the NBP is the
Chairman of the FSC. The Minister of Finance, tiai€person of the Polish Financial Supervision Awitly (“PFSA") and

the President of the Management Board of the Bamkr&tee Fund (theBGF”) are also members of the FSC. The FSC is
the macroprudential decision maker for the Polisbnemy, is responsible for systemic risk identifica and analysis, is
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empowered to request that other entities take ra¢tidimit systemic risks on a “comply or explaibasis, and has certain
tools to control or limit systemic risks (includimgposing counter-cyclical capital buffers).

As Poland is currently behind schedule in implenmgntEuropean Parliament and Council Directives 2894EU (the
“BRRD”) and 2014/49/EU (theDGS"), and was referred to the European Court of dastn October 22, 2015 due to such
delay, Poland intends to implement these directimethe first quarter of 2016. According to theigtion implementing
these directives, the BGF will become the Poligohation authority. The legislation governing tB&F currently in force
already provides that the BGF is the authority oesgble for the resolution of financial institutEgmonce the implementing
legislation comes into force, the BGF will have ffmwver to use all the resolution tools that aresaged by the BRRD and
will be financed byex antecontributions. Poland will also implement the gowaent stabilization tools contained in
Articles 56-58 of the BRRD.

Conversion of CHF Mortgages into PLN

Prior to the 2008 financial crisis, many Poles taokrtgage-backed credit loans denominated in faraigrrencies,
especially in CHF, due to the very low prevailingleange rates of the CHF against the PLN at the.tikfter the end of the
financial crisis the exchange rate of the CHF agfaihe PLN began to rise, and on January 15, 2#5Swiss National
Bank (the SNB") stopped fixing the CHF exchange rate at EUR1is decision impacted credit loans denominated in
CHF taken by Poles.

The former Polish Government proposed legislatmodnvert CHF-denominated housing loans into PLNe Bb the 2015
Parliamentary elections this proposed legislatiewen entered into force. At the beginning of 20th@, President of Poland,
Andrzej Duda, proposed a new solution for such dodre presidential proposal includes mandatorywermion of CHF-
denominated credit loans into PLN by using a “f@kthange rate in the event that no other agreeimesached voluntarily
between a bank and borrower. The “fair” excharage is proposed to be individually calculated facle case, using a
prescribed algorithm that takes into account, amathgr things, current and historical exchangestat® ensure equality
between PLN- and CHF-denominated loans. The prépasad also require banks to repay to borroweesdkcess amounts
customers were historically charged to convertyzédtless favorable rates than the NBP’s average Az of February 2016,
the NBP estimated the total direct cost to the bankector to be approximately PLN44 billion (comprg PLN9 billion in
costs associated with the refund of foreign exchasgreads to customers, and PLN35 billion for tbeversion of the
principal of foreign currency-denominated loansheTproposal was also submitted to the PFSA forsassent, and on
March 15, 2016 the PFSA announced that its estimiatbe total cost of the proposal for the bankésgtor was between
PLN44.6 billion and PLN67.2 billion. The NBP and $# estimates are sensitive to, among other thitigs PLN-CHF
exchange rate, and a devaluation of the zioty materally increase the total cost to the bankingae while appreciation
of the zloty may materially decrease the total toshe banking sector.

The abovementioned proposal has not been subntétdee Polish Parliament. According to the FinahS8iability Report
published by the NBP on February 10, 2016, if theppsed solution were introduced in the form presgin President
Andrzej Duda’s proposal, it could substantially aredjatively affect the stability of the Polish fireéal system. According to
the abovementioned report, the implementation efgtoposed solution in an environment of incredseghcial burdens
resulting from other sources (sed&éx on Financial Institutiorfsand “-Monetary and Financial System-Bank Reguldlipn
represents a risk that the negative effects omamking sector could result in negative feedbadlvbeen the banking sector
and the real economy, thereby adversely affectcgnemic growth. On March 15, 2016, the PFSA exgmdssimilar
concerns, warning that the proposal could not arffilgct the stability of some lenders, but also intdeust in the banking
system and, in a worst-case scenario, lead tcaadial crisis.

Restructuring of the Coal Mining and Energy Sectors

In December 2015, the new Government adopted amemidntio the Polish Act on the Functioning of Coahikly dated
September 7, 2007. While amendments to the Acttedolpy the previous Government covered a period t@ end of
2015, the amendments enacted following the 2018aR@ntary elections extend certain of its provisiantil 2018. The
main reason for the recent amendments is to etlablfee disposal of mines by mining companiesheirtdesignated parts
to Spotka Restrukturyzacji KopalS.A. until January 2018. The latest amendments @ddine the conditions for granting
one-off severance payments to employees, whonptbigsion will benefit from January 1, 2016. Paymeray be granted
to employees whose employments were terminated dttyiah agreement between December 31, 2015 and hecedd,
2018, and who have a minimum of five years’ workerience in the mining sector. According to the istiy of Energy,
the amendment does not imply liquidation of mines.

Poland’s policies with regard to state-owned emiggg are currently under review by the new Govemirrin particular, the
new Government is currently in the process of ngirig the plan proposed by the previous Governmanthfe restructuring
of Kompania Wglowa S.A., and expects to finalize the detailst®fproposal, which may involve the transfer oftaer
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assets to a new special purpose vehicle in whighk-pgarty investors and/or state-owned enterprisey invest, in the
second quarter of 2016.

Poland’s Rating Downgrade

On January 15, 2015, Standard & PoorS&P”) downgraded the Polish long-term foreign curresoyereign credit rating
from “A-" to “BBB+.” S&P also downgraded the Polidbng-term and short-term local currency sovereigedit ratings
from “A/A-1" to “A-/A-2”. In addition, S&P revisedits outlook for Poland’'s sovereign credit ratingsnfi positive to
negative. These were the first changes to S&P’ersign credit ratings for Poland since 2007. S&kinoed that since the
October 2015 Parliamentary elections, the new Guowent has initiated various legislative measures it S&P’s view
weaken the independence and effectiveness of lgijutions, such as the Constitutional Tribunalhlpubroadcasters and
the civil service. See-New Government Policies and Legislative Agendas@mtional Tribunal, “-New Government
Policies and Legislative Agenda-Media Lavend “-New Government Policies and Legislative Agendal@ervice.
Although the value of ztoty depreciated and Statea$ury bond yields increased in the immediaterratith of S&P’s
announcement of the Poland’s rating downgrade, thalrioty and State Treasury bond yields appeaate since largely
returned to their previous trading levels, and@wernment does not expect S&P’s downgrade to haveaterial effect on
its fiscal position in the current budgetary periddcredit rating is not a recommendation to buwell er hold securities and
may be subject to suspension, reduction or withdlaw any time by the assigning rating agency. Adyerse change in
Poland's credit ratings could adversely affecttthding price of the Notes. Any positive changePwland's credit ratings
could positively affect the trading price of thethie.

International Relations and Regional Arrangements
International Relations

On April 15, 2015, Poland became a prospective dmghmember of the Asian Infrastructure InvestmBank (“AllB )
and expects to become a full member in 2016. Ok&ct9, 2015, Poland signed the Articles of Asgamiaof the AlIB.
Membership of the AlIB strengthens Poland’s ecomommd political cooperation with Asia and createsvrbusiness
opportunities for Polish companies. As a sharehadfiehe AlIB, Poland expects that it will take par the management and
decisions taken by the managers of the bank, arableeto influence the AlIB’s actions and strategjiection. Membership
of the AlIB will contribute to building a favorablgolitical climate and economic cooperation withighand implementing
Poland’s economic objectives in the medium- andjitarm. So far, 57 countries have announced thesntion to join the
AlIB. Poland is currently expected to contributgital in the amount of USD831.8 million to the AlIBnd currently holds
0.98 percent of the AlIB shareholders’ votes.

Regional Arrangements
2015 Convergence Program Update and Exit from tkeeEsive Deficit Procedure

According to Poland’s April 2015 Convergence Progigpdate, its general government sector’'s nomiefititd was reduced

to 3.2 percent of GDP in 2014 (and 3.3 percent BfPGas notified by Eurostat in October 2015). Thatcome was

significantly better than the deficit target forl20recommended by the EU Council under the Exced3aficit Procedure

(the “EDP”) of 3.9 percent of GDP. Moreover, the excess abher 3 percent of GDP reference value was attribbata
exclusively to the costs of the systemic pensidarmes introduced in 1999, amounting in 2014 to ledcent of GDP. As a
result, and taking into account the European Cominriss Spring forecast, the EU Council confirmedténdecision of June
19, 2015, that the excessive deficit in Poland hegh corrected one year ahead of schedule. Sirscddtision, Poland has
been subject to the so-called preventive arm of8i&s Stability and Growth Pact and shall graduadigluce its structural
deficit in order to achieve its medium-term budggtabjective of a structural deficit of 1 percerfit@DP. The Budget Act

for 2016 envisages a nominal deficit of 2.8 pera#rdDP. See-The State Budget

The next Convergence Program update with the lat@estoeconomic and fiscal projections is expectedet published in
late April 2016.

Inflow of EU Funds

Poland’s EU membership resulted in a major infldvED funds of approximately EUR122.6 billion betweday 2004 and
December 2015 (mostly from structural funds for €xibn Policy-related initiatives and payments uniher Common
Agricultural Policy). Conversely, during that peatjoPoland made approximately EUR39.3 billion of “©Wwesources”
payments to the EU. The net inflow of EU resourdesng that period amounted to approximately EUR&8llion. The
current EU budget envisages yearly net inflows OffEnds to Poland through to 2023, but there iggnarantee that such
inflows will continue in future periods.

The following table sets forth information relatitgthe inflow of EU funds into Poland for the ygandicated. This table
hereby amends and supersedes the correspondiegtaphge 8 of the accompanying Prospectus.
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2011 2012 2013 2014 2015

(EUR milliong
Inflow of EU Funds
Cohesion POlIiCY .....ccccceviveiiciiniieceeeeeen 9,804.4 10,469.0 10,611.5 12,001.1 7,932.9
Common Agricultural Policy 4,326.3 4,931.3 4,999.2 5,108.7 5,057.9
Other FUNt.......cooveveveeeeeceee e 139.8 39.6 24.9 14.8 61.1
TOMAl v 14,270.5 15,440.0 15,635.6 17,124.6 13,052.1

Source: Ministry of Finance

The following table sets forth information relatitgthe use of EU funds for the period from May 2@0 the end of 2015.
This table hereby amends and supersedes the condiag table on page 9 of the accompanying Progpect

(EUR milliong
Use of EU Funds -
(N1 g1 =y (o= g o 1 U RSP STRPPR ROt 55,104,
Capital expenditures... 67,473.1
1ot | PPN 122,577.8

Source: Ministry of Finance

The following table sets forth certain informatiaith respect to the projected inflow of EU funds fbe periods indicated.
These projections are based on the current EU bwadgedo not reflect legal commitments on behalfhef EU to provide
the funds. This table hereby amends and supersieelesrresponding table on page 9 of the accompgrBiospectus.

2016 2017
(EUR milliong
Projected Future Inflows of EU Funds
ComMMON AGFCURUIAT PONCY ...ttt ememmne ettt s et e e e s e st emmmmt s nee 6,599 5,011
Cohesion Policy 8,344 11,815
TOTAL c1vervveta ettt st o1ttt 14,943 16,826

Source: Ministry of Finance

The following table sets forth certain informatienth respect to Poland’s contribution to the EU geidfor the years
indicated. This table hereby amends and supersede®rresponding table on page 9 of the accompgriospectus.

2011 2012 2013 2014 2015
(EUR millions)

Own Resources Payments

Payments related to Gross National Income.. 2,641.5 2,504.0 3,242.1 29324 2,962.8
Payments related to VAT .......ccccooevivtrimenmn. 548.6 516.0 549.3 529.6 481.1
Traditional Own Resources Payments ........... 363.9 361.1 396.0 431.2 507.9
Rebates and corrections..................coeeeue 179.7 187.6 251.7 259.9 310.2
TOtal e 3,733.8 3,568.7 4,439.1 41531 4,262.0

Source: Ministry of Finance
EU Rule of Law Assessment

In March 2014, the European Commission establisaedew EU Framework to strengthen the Rule of Lake (t
“Framework”). The Framework establishes a three-stage prowéhsthe objective of preventing, through a dialegwvith
the relevant EU member state, the escalation céraarging systemic threat to the rule of law inteitaation where the
European Commission would need to issue a progosaigger sanction mechanisms under Article 7haf Treaty of the
European Union (theTEU”). Those three stages are: (i) European Commisagsessment, (i) European Commission
recommendation and (iii) monitoring of the Membé&at&'s follow-up to the European Commission’s reotendation. If no
solution is found within that Framework, the EurapeCommission may apply Article 7 of the TEU, whigtovides for
special mechanisms with far-reaching sanctionsase@ Member State does not respect the fundanvehiak referred to in
Article 2 of the TEU, including the rule of law.

In January 2016, the European Commission annoutidit has commenced an assessment of recentogevents in
Poland pursuant to the Framework. The College oh@issioners held a first orientation debate on dand3, 2016 to
assess Poland’s situation under the Framework @antéd a dialogue with Polish authorities in corimecwith the recent
changes to the Constitutional Tribunal and stateemlv media. See-New Government Policies and Legislative
Agenda-Constitutional Tribunahnd “-New Government Policies and Legislative Agendaidedws. The Prime Minister
of Poland, Beata Szydio, participated in a debateth® matter in the European Parliament on Janti@ry2016. The
procedure is still ongoing and as this is the finste the Framework has been invoked by the Eumg@@mmission, its
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timetable and ultimate outcome is currently difficto predict. The European Commission is expedtedoordinate its
analysis with the Venice Commission. Se&l&éw Government Policies and Legislative Agenda-ttotisnal Tribunal'.

European Migrant Crisis

The European migrant crisis began in early 201%n growing number of migrants and refugees bégarlling to EU
countries across the Mediterranean or SoutheasipEuAccording to the United Nations High Commissiofor Refugees,
the majority of the migrants are coming from Sytiag and Afghanistan. Although the main destimafior migrants has to
date been Germany, most of these migrants havedseeimg in the EU through Greece, Italy and Seatt Europe.

The EU has reacted to the migrant crisis by prampsarious quota systems for the relocation anettiesnent of migrants
among EU Member States in order to relieve the durdn the main transit and destination countries.date, two
emergency schemes to relocate 160,000 migrantstah (including 6,182 to Poland) have been adopedhe European
Commission, with the agreement of most, but ngtEll Member States (including the former Polish &oment). As of
February 4, 2016, Poland was ready to accept f0@aes under these emergency relocation schemti®l®nd of March
2016. However, following recent incidents involvingigrants in other European countries, the curfeavernment may
consider renegotiating the conditions for accepanfcmigrants by Poland. As the crisis has continirdividual countries
have at times reintroduced border controls withim $chengen Area; if the migrant crisis continuessgalates, it is possible
that similar, or stricter, border controls couldih&oduced on a more widespread or permanent ,bakish could have a
material impact on economic activity within the Ehbgluding on the Polish economy. SeEdreign Trade-Focus of Tratle

NATO

On July 8 and 9, 2016, Poland will host a NATO sutniuring which NATO members are expected to delmatters
including proposals to increase NATQO'’s presendealand.

Climate Change Policies and the Paris Agreement

Polish climate policies are based on the EU’s comrddmate policy, pursuant to which the 2020 clienand energy
package has been adopted for the period througl. 20U terms of the EU’s common climate policy floe period from
2020 to 2030 will be negotiated based on the 20BfBate and energy framework set forth in the Euesp€ouncil’'s
conclusions of October 24, 2014.

EU climate policy divides the economy into two sest the Emission Trading Scheme (ETS) sector (sting of, among
other sectors, industry and energy production),ttitel emissions of which are capped in consecugaars by emission
allowances, which may be purchased by specifi@ilagtons in auctions across the EU (the EU-widal go the ETS sector
for 2020 is to reduce the emissions by 20 percntcompared to 1990 levels), and the non-ETS séatuch includes
agriculture, forestry and transport), for which Blémber States have individual emission targetsafibs target is an
increase in emissions of 14 percent, as compargd2005 levels).

The EU has also agreed to set a target domestgseEmireduction of at least 40 percent by 2030 fared to 1990 levels),
where the ETS sector’s target reduction is of 48¢m@ and the non-ETS sector’s is of 30 percenédich case for the EU as
a whole). Individual country targets for the nongE3ector are expected to be negotiated this ybarstenarios prepared by
the European Commission for the impact assessni¢ime @030 climate and energy framework for thedsLh whole do not
divide responsibilities between EU Member Statescokding to the Polish Government’s estimates, itblmay suffer a
GPD decrease of between 1.1 percent and 2.5 pénc2®80, depending on the targets ultimately sePbland.

Since the reduction target submitted by the ELh&o2015 United Nations Climate Change ConferenC®P 21") reflects
the abovementioned internal EU targets, the cormiusf the Paris Agreement under the United Nati&namework
Convention on Climate Change (thiedris Agreement) at COP 21 will in and of itself have no direatpact on Poland’s
energy sector or its economy. The final text of Rlagis Agreement also calls for climate neutra#ya long-term goal, rather
than decarbonization of the economy. However, thera possibility that the inclusion of the foressictor in the Paris
Agreement might lead to the effective reductiorih&f overall targets, and therefore costs, for Rhlaspecially in the non-
ETS sector.

Poland’s energy policy is currently under reviewthg new Government.
Relationship with Multilateral Financial Institutio ns

As of November 30, 2015, Poland’s liabilities to Ititateral financial institutions amounted to EURG7billion and
accounted for 25.7 percent of the State Treastoyéd external debt.
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World Bank

As of December 31, 2015, the World Bank had autiedria total of U.S.$16.2 billion in loans to PolabldS.$14.4 billion of
which had already been disbursed. These amoudiisdim loans granted to and guaranteed by the Statsury. As of
December 31, 2015, the World Bank’s exposure tafhlnet of principal repayments, amounted to 7.9.5illion.

European Investment Bank

As of December 31, 2015, the European Investmenk Bie ‘EIB”) had committed EUR55.2 billion to Polish borrower
EURA42.6 billion of which had already been disburséd of December 31, 2015, the EIB’s exposuredtisR borrowers,
net of principal repayments, amounted to EUR33lbhi

European Bank for Reconstruction and Development

Since the beginning of its operations in Poland, Huropean Bank for Reconstruction and Developrftet“EBRD”) has

committed over EUR7.9 billion (as of December 311%) in various sectors of the country’s econonorfforate, financial
institutions, infrastructure and energy), of whieblR1.0 billion was granted to the public sector &WR6.9 billion was
granted to the private sector. As of December 28115, the EBRD had also helped arrange over EURBIlian of

commitments from other sources of financing and Unadkertaken 365 projects in the country.

International Monetary Fund

On January 13, 2016, the Fund completed its rewieRoland’s qualification for the arrangement unther current Flexible
Credit Line (the FCL”) and reaffirmed its continued qualification tocass FCL resources. At the request of the Polish
authorities, the FCL amount was decreased from SCR4illion (which was the amount initially exterttim January 2015)
to SDR13 hillion. The IMF concluded that Poland thaunes to benefit from very strong economic fundataks and policy
frameworks. In the IMF’s view, Poland’s economiowgth is strong and unemployment is declining. Orrent trends and
policies, the IMF’s outlook is for continued GDPogith of around 3.5 percent in 2015 and 2016. InIWE’s view, the
current account deficit has narrowed while inteiora! reserves remain adequate, fiscal consoliddtas led to an exit from
the EU’s EDP and public debt is sustainable. Howethe IMF believes that the much-needed redudtiothe structural
deficit would be a challenge in light of plannedw&pendings and would require a sequence of dffgatieasures. Poland’s
medium-term objective of GDP structural deficit bfpercent remains broadly appropriate. Poland'slicte inflation
targeting regime has been effective in managin¢ptiefary pressures. The banking system is ligprdfitable and well
capitalized, and the financial sector framework hasn further strengthened. According to the IMRjlevthe balance of
risks has somewhat decreased, downside risks reabaated. Therefore, sustaining robust growth iregumaintaining
strong policies.

The current FCL superseded four previous FCL aesarants concluded in January 2013 (which was SDB8ion larger
than the current reduced FCL), January 2011, Jddp2and May 2009.

The last Article 1V consultation with Poland wasctuded by the Executive Board of the IMF on July 2015.
International Development Association

As of January 31, 2016, Poland’s contribution ® liternational Development Association amounte8@&R40.44 million,
of which SDR30.95 million has already been paid.difidnally, in 2006, Poland joined the MultilaterBlebt Relief
Initiative, committing to contribute the equivalesit PLN34.04 million until 2043, of which eight itadlments in the total
amount of PLN6.33 million each have already beead.pa

Nordic Investment Bank

As of December 31, 2015, loans granted to locakguwents and private sector entities in PolanchbyNordic Investment
Bank amounted to approximately EUR561.4 million.

Council of Europe Development Bank

As of December 31, 2015, the Council of Europe Dmwaent Bank (the CEB”) had approved EURS3.8 billion in loans to
Poland, of which EUR2.9 hillion had already beesbdirsed. The total value of loans extended tdSthee Treasury in the
form of signed projects as of December 31, 2015 uwnted to approximately EUR517 million, of which BE&B5 million
had already been disbursed. As of December 35,2Z0BEB’s exposure to the State Treasury amount&i#®210 million.

Major International Treaties

In the second half of 2015, the European Fund fat&gic Investments (the€eFSI”) was launched to drive investment in
infrastructure and innovation projects across tbeaB well as to help finance small- and mediumesizeterprises and mid-
cap companies. The EFSI is one of the three pibatse Investment Plan for Europe, an EU initiatte unlock additional
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investment of at least EUR315 billion over a thyeas period. Poland is implementing the Plan amdpitojects with the
support of the EFSI.

Economic Performance

The following table sets out certain economic dataPoland for and as of the end of the years mtéid. This table hereby
amends and supersedes the corresponding tablegeripgaf the accompanying Prospectus.

2011 2012 2013 2014 2015

Main Economic Data

GDP real growth (90) ......cccceveeeveriireemee ettt 5.0 1.3 13 3.3 3.6*
o = N . 4.2 3.7 0.c 0. (0.9)
Registered unemployment rate (end of period,.%). 125 134 134 114 9.8
Current account balance (% of GDP)........ccceem.. (5.2) (3.5) (1.3) (1.3) N/R
General government balarf@€% of GDP) ...........ccccccvevrevrrmn. (4.9) (3.7) (4.0) (3.3) N/R
General government débiend of year, % of GDP).............. 54.4 54.0 55.9 50.4 NR

Source: Central Statistical Office, Eurostat, atkl Bank of Poland
*  Preliminary data.

@ Calculated according to ESA 2010.

@ Data not yet available.

According to preliminary data, Poland’'s GDP grew 39 percent in 2015. This growth was mainly drii®ndomestic
demand (which was supported by low interest rdt®s, inflation and improvements in the labor markefth a slight
contribution from net exports, which increasedeBcent in 2015, as compared to a decrease oktcemt in 2014.

The following tables set out certain macroeconostatistics for the periods indicated. These tableseby amend and
supersede the corresponding tables on page 134aoitie accompanying Prospectus.

2011 2012 2013 2014 2015
(PLN billiong
Economic Date
NOMINGI GDP .....oovvvvaiirieeese ot 1,566.6 1,629.0 1,656.3 1,719.1 pA
(Real growth %

GDP e 5.0 1.6 1.3 3.3 3.6*
Exports... 7.9 4.6 6.1 6.4 6.5
IMPOrtS...coovevieeieeeeeeee 5.8 (0.3) 1.7 10.0 6.0
Total domestic demand.. 4.2 (0.5) (0.7) 49 3.3
Private consumptic....... 3.1 0.7 0.2 2.t 3.1
Public consumption ... (1.8) (0.4) 2.2 4.9 3.5
Gross capital formation ............ 12.8 (3.9 (5.8) 12.6 4.2
Real gross fixed capitformatior ... 8.& (1.8 (1.1) 9. 6.1
Value added..........cccovrverrennnne. 5.0 1.6 1.3 3.3 3.4
Industry.......... 7.7 2.7 0.4 4.0 5.4
(0701151 (1o} 1o [, 13.t (4.0 (5.1) 5.C 4.4
Trade; repair of motor vehicles...........coeeeerveieeieennn, (1.9) 35 0.1 (0.6) 3.1

(1) Data not yet available.
*  Preliminary data

Nine months ended
2011 2012 2013 2014 September 30, 2015
(Structure of GDRGDP=100)

Economic Data

EXPOItS o 42t 44.¢ 46.: 47.¢ 50.1
IMPOITS Lo e e 44.5 44.9 44.4 46.2 47.3
Private consumption ... 61.5 61.6 60.9 60.1 62.2
Public consumptic....... . 18.1 17.¢ 18.2 18.¢ 17.¢
Gross capital formation ...........c.ccoevivevemmericieiencenen 224 21.0 19.0 20.3 17.2
Real gross fixed capital formation.........cceecvvevveecrnennne 20.7 19.8 18.8 19.6 17.2

Source: Central Statistical Office; Eurostat

The following table illustrates the composition®DP (as a percentage of total GDP) by sectorshiemperiods indicated.
This table hereby amends and supersedes the comdiag table on page 14 of the accompanying Prospec
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Nine months ended

2011 2012 2013 2014 September 30, 2015
(%)

Sectors
Agriculture, forestry and fishing ........cccoccevvveiiesimeseenne 2.8 2.7 2.9 2.6 2.5
INAUSEY.c.coeeeee e 22.3 22.8 22.1 22.2 22.1
CONSITUCHON ...ttt eemme et s 7.7 7.0 6.6 6.6 6.3
Trade; repair of motor VEhiCl..........ccccevveiveieiiee e 16.2 16.¢ 17.1 16.2 16.¢
LI L] o [0 S PSPPSRSO 4.9 52 53 5.7 5.9
Accommodation and Catering ...........cceveeeeeeemeereeseerenenn. 1.0 1.0 1.0 11 1.1
Information and communicati .... 3.2 34 34 3.t 3.2
Financial and insurance activities.. 3.8 3.6 3.8 3.9 3.7
Real estate acCtiVitit...........cceeeevueeiiecieceeeeece e 4.€ 4.t 4.t 4.€ 4.¢
Professional, scientific and technical activitiesla
administrative and support service activities.................. 6.1 6.3 6.6 6.8 7.1

Public administration and defense; compulsory $ocia

security; education; human health and social work

ACHVILIES viivieiie ittt enn) 13.2 13.1 134 13.2 131
Arts, entertainment and recreation; other servitiwities;

activities of household and extra-territorial orgations

ANA DOAIES ...t 19 2.2 2.1 2.2 1.8
Gross value added...........ccoveveeeieevireeiiseeee s 88.0 88.7 88.8 88.7 88.7
Taxes on products less subsidies on products............... 12.0 11.3 11.2 11.3 11.3
GroSS DOMESHC PIOUUCL.........eveeeeeeeeeeeeeeeeeeeeeeeeeesseos 100.0 100.0 100.0 100.0 100.0

Source: Central Statistical Office
Inflation

In December 2015, consumer prices had decreasquefcént as compared with the same period of 2@1danuary 2016,
deflation increased slightly to 0.7 percent. Durthg period, deflation was largely driven by shdgzreases in food and
energy prices (particularly oil prices).

The following table shows the average annual vianan consumer prices for the years indicatedsTable hereby amends
and supersedes the corresponding table on pagkti2d accompanying Prospectus.

2011 2012 2013 2014 2015
(%)
CPlersers s e s 43 37 0.9 0.0 -0.9

Source: Central Statistical Office
In 2015, core inflation was 0.3 percent.
Labor Market

As of the end of the third quarter of 2015, 16.8%iom people were employed in Poland. Approximatehe-third of the
workforce (30.3 percent) was employed in the indaissector, and a significant share of the wor&éois still employed in
the agriculture sector (approximately 11.7 percent)

The registered unemployment rate as of the endeskEBiber 2015 was 9.8 percent, a decrease, fronpgicdnt as of the
end of December 2014. As of December 31, 2015, yadults (aged 18 to 24) represented 15.1 perdehiearegistered
unemployed, a decrease, from 16.5 percent as oérbleer 31, 2014. As of September 30, 2015, 27.2perof all
registered unemployed were persons who had onygpyi education, incomplete primary or lower secop@aucation, and
41.5 percent of the registered unemployed had beemployed for more than one year.

The following table shows the employment rate ferspns aged 15 and over by gender in Poland && @fitd of the periods
indicated (according to the Central Statisticali€&s Labor Force Survey). This table hereby ameamt$ supersedes the
corresponding table on page 22 of the accomparBBingpectus.

Employment rate

Total Male Female
(%)

2014

Qe et 50.2 57.6 43.3
51.C 59.1 43.€
51.9 60.3 44.1
51.7 59.8 44.3
51.z 59.z 43.¢
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Employment rate

Total Male Female
(%)
2015
[ PSSRt 51.1 58.8 44.1
51.€ 59.2 44.¢
Q3 e ettt et 52.4 60.6 449

Source: Central Statistical Office

The following table shows the employment by agdahand as of the end of September 2015 (accordipgefiminary data
from the Central Statistical Office’s Labor Forcer&y). This table hereby amends and supersedesthesponding table
on page 22 of the accompanying Prospectus.

Employment rate

Total Male Female
(%)

TOA et e e 52.4 60.6 44.9
15 - 17 years 13 1.9 0.4
18-19vyear....ccoenenenn 8.2 10.C 6.4
20 — 24 years 45.5 53.4 37.1
25— 29 years 76.4 82.1 70.5
30-34year.......en.. 80.€ 89.2 717
35 -39 years 83.6 89.8 77.3
40 — 44 years 83.2 88.3 77.9
45-49 year........cccceeennn. 80.€ 85.2 76.2
50 — 54 years 74.2 77.3 71.2
55 — 59 years 60.6 68.7 53.1
60 — 64 years 29.0 40.3 19.2
65 years and MOTE.........ccveiruiririemreesere e 4.6 8.0 25
15 — B4 YEAIS ... 63.5 70.1 57.0
20 — B4 YEAIS ..o e 68.4 75.6 61.3
55 — B4 YRAIS ...oiieiiiiceecee e s 45.3 55.2 36.5
Pre-Working.......ocveiiriniesiee o 13 1.9 0.4
Working' ....... ettt et 69.3 73.3 64.9
Mobile .............. e 711 77.4 64.5
NON-MODIIE ...ttt cmece e 66.6 67.3 65.6
POSE-WOTKING. ..ot vmnmms s 7.5 8.0 7.3
S Women aged 18 — 59, men aged 18 — 64.
@ Women aged 60 and older, men aged 65 and older.

Source: Central Statistical Office

In order to modernize the Polish labor market, Magional Action Plan for Employment 2015-2017 wasablished. Its
goals are to further increase the overall employmate and labor participation rate, and to rediheetotal unemployment
rate. Under the plan, efforts are to be directecatrds young people, persons over 50 years oldrarsd with difficulties in

the labor market (such as the long-term unemployledesponse to the changing needs of regionalara labor markets,
the plan also incorporates an increased focustoaiming or upskilling less skilled workers to ef@them to work in more
sophisticated or higher technology sectors thatiredhigher qualifications.

The following table shows the registered unemplaynrate in Poland since 2010 for the years inditatdis table hereby
amends and supersedes the corresponding tableger2af the accompanying Prospectus.

2011 2012 2013 2014 2015
(%)
Registered unemployment rate ..............ccceeeeuevevennnnnn 12.5 13.4 13.4 11.4 9.8

Source: Central Statistical Office

Citizens of Ukraine are the largest group of foneig working in Poland. In 2014, 26,315 work pésmvere issued for
citizens of Ukraine (60.3 percent of total work pés issued) and in the first half of 2015 20,092 kvpermits were issued
for citizens of Ukraine (73.9 percent of total wgrirmits issued), an increase of 77.5 percentimpesison to the first half
of 2014. In 2015, short-term employment of Ukraits also increased. District labor offices regexte372,946 employer
declarations of intention to entrust work to Ukiamcitizens in 2014 (96.3 percent of all registiedeclarations in that year)
and 706,586 declarations concerning Ukrainian aitiz from January to November 2015 (97.6 percerdllofegistered
declarations in that period).
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The following table shows the number of employedspes in Poland by major sectors (including budgetmtities
involved in national defense and public safetydhatend of the periods indicated. This table hewabgnds and supersedes
the corresponding table on page 24 of the acconipgfrospectus.

Three months ended

2011 2012 2013 2014 March 31, 2015
Sectors
Agriculture, forestry and fisShing ........c.cocceveveieimecineces 2,008 1,960 1,867 1,843 1,823
INAUSEY oo 4,773 4,740 4,752 4,930 4,862
of which: Construction................ 1,279 1,253 1,184 1,188 1,152
Trade; repair of motor Vehicles...........ooeeceeeevvimieeveeeiereieaenns 2,274 2,270 2,226 2,320 2,280
Transportation and StOrage................ oo eeseeereeeseesieesseesnes 874 898 923 913 886
Accommodation and Catering ..........ccccevieeeeeereresereereneennen, 341 346 330 314 329
Information and communication ........ 300 316 331 355 374
Financial and insurance activities...... 369 394 379 366 382
Real estate activitit..............ccceeeurenn 165 147 13¢ 16€ 17t
Professional, scientific and technical activities.. 490 515 522 555 561
Administrative and support service activitieS cueec..ocveeveieennnn. 431 424 420 471 441
Publicadministration and defense; compulsory social s&t... 1,01¢ 1,03¢ 1,05¢ 1,06¢ 1,04¢
EdUCALION......cueeoviiiecie et 1,180 1,175 1,212 1,253 1,225
Human health and social work activities 889 907 942 952 941
Arts, entertainment and recreat ................. 18¢ 18¢ 19¢€ 21¢ 21C
Other Service aCtiVItIeS .............ccoveevrreereeeeieeeee e eeeesaens 232 233 237 234 231
Total EMPIOYEd PEISONS ........vcveeeeeeeseeeemeeeeseeesseseeeesesenees 15,562 15,591 15,568 16,018 15,837

@ Industry includes mining and quarrying, manufaicmrelectricity, gas, steam and air conditioningsly, water supply, sewerage, waste management
and remediation activities and construction.
Source: Central Statistical Office

According to Eurostat data, the average hourlydaosts in 2014 were EURS8.4, as compared to EURD13. This level

is similar to the levels observed in countries sastHungary (EUR7.3, based on provisional datayakia (EUR9.7, based
on provisional data) and Estonia (EUR9.8), and nmoualrer than the levels observed in the Europearmt/iiEUR24.6) and
the eurozone (EUR29.2).

According to Eurostat data, the unit labor cosPoland as of September 30, 2015 grew by 10.1 pecoenpared to 2012,
compared to growth of 22.8 percent in Estonia, 2ie&ent in Latvia (based on provisional data)6 J#rcent in Bulgaria
(based on provisional data), 18.7 percent in Roeng@rased on provisional data) and 17.0 percenitiuania.

Balance of Payments

Since September 30, 2014, Poland has been prephailagce of payments and international investmesitipn data
according to BPM6. Historical data was also re-pibeal according to BPM@oland’s current account deficit amounted to
U.S.$11.1 billion in 2014, and to U.S.$0.9 billion2015 (based on preliminary data). The tradeid€fjoods) measured by
balance of payments statistics, amounted to U.5.80lion in 2013, to U.S.$4.3 billion in 2014 ande trade surplus
amounted to U.S.$2.9 billion in 2015 (based oniprielary data). The main driver of the overall niagaexternal balance
was a negative primary income balance. The cuaeobunt deficit was fully covered by long-term icalp(mainly inflows

of EU structural funds).

Direct investments are presented in the balanpawhents according to the asset/liability principle 2013, the balance of
transactions on the liabilities side of direct istreent was positive and amounted to U.S.$0.8 hillié positive balance was
also recorded in 2014 and amounted to U.S.$171i8ril In 2015, inflows of capital in the amount BfS.$7.3 billion were

recorded in the balance of payments (based onnpredry data). Preliminary data indicates that miyirihis period, the

surplus in the balance of direct investment redultem a positive balance of transactions involveguity and investment
fund shares amounting to U.S.$6.4 billion. The bedaof debt instruments was also positive for fggod, amounting to
U.S.$0.9 billion (according to preliminary data).

The following table sets out Poland’s balance ofnpants and related statistics for the years inditaT his table hereby
amends and supersedes the corresponding tableger2faf the accompanying Prospectus.
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Current ACCOUNT ......ocvieieiieiiiee e
Balance on Goods...
Goods: exports f.0.b..
Goods: imports f.0.b..
Balance on Services ..
Services: Crec..... .
Services: Deb......ccoocvoiviiiiiies
Balance on Primary Income.....................
Primary income: Crec....
Primary income: Debit......
Balance on Secondary Income. .
Secondary Income: Credit.........cc.c....
Secondary Income: Debit...........cc....
Capital Account .........cccveuenene
Capital account: Credit.
Capital account: Det..
Financial Account....
Direct investment assets....
Direct investment liabilities....
Portfolio investment assets...
Equity securitie............
Debt securities.........
Portfolio investment liabilities....................
Equity securities.................
Debt securities.........
Other investment assets
Monetary authorities....
Central and local government...
MFI (excluding Central Ban ..
Other SeCtOL......ceverereeenne
Other investment liabilities
Monetary authoritie.........
Central and local governmk...
MFI (excluding Central Bank).
Other sectors.........cccoceevuene .
Financial derivatives ............ccocoeccecriniene.

Official Reserve AsSets.......ccccooevvrieneen,

Net errors and OMISSIONS .........coceeververrcmmmns,

2011 2012 2013 2014 2015
(U.S.$ million$
(27,357) (18,605) (6,744) (11,125) (868)
(18,559) (10,495) (453) (4,291) 2,906
184,420 181,259 198,107 210,628 190,538
202,979 191,754 198,560 214,919 187,632
7,225 7,716 10,145 11,401 10,983
40,930 41,02: 44.,62¢ 48,11. 43,47¢
33,705 33,30¢ 34,48: 36,71 32,49¢
(17,139) (15,626) (15,896) (17,661) (13,762)
14,287 14,96¢ 15,26: 15,19: 12,16'
31,426 30,594 31,159 32,852 25,929
1,116 (20) (540) (574) (995)
8,442 7,819 8,028 7,884 6,293
7,326 8,019 8,568 8,458 7,288
10,016 10,958 11,964 13,305 7,772
11,795 11,618 12,620 14,340 8,248
1,779 66C 65€ 1,03¢ 47€
(27,475) (11,475) (6,017) (4,545) 3,509
4,815 1,327 (3,411) 6,191 171
18,485 7,358 795 17,275 7,266
(845) 445 2,162 5,823 7,261
(681) 567 1,18t 2,59t 6,38(
(164) (122) 977 3,228 881
16,539 20,100 2,399 3,940 2,256
3,078 3,613 2,648 3,290 (1,406)
13,461 16,487 (249) 650 3,662
3,758 2,125 1,559 4,478 2,438
2 0 1 2 1
76 319 58 (5) 26
2,216 112 (1,001 85¢ 20€
1,464 1,692 2,501 3,62: 2,20t
6,630 (3,615) 3,368 079 (2,895)
(1,615) 371 1,88¢ (1,480 (16)
2,696 1,82¢ 2,847 2,491 (28)
(100) (4,763) 192 1,279 (1,968)
5,649 (1,052) (1,555) (2,211) (883)
168 (2,732 (710 (59) (920
6,283 11,203 945 316 1,186
(10,134) (3,828) (11,237) (6,725) (3,395)

Notes: (*) Preliminary data.
Source: NBP

Foreign Direct Investment

Foreign direct investment EDI”) is presented according to the extended direatigminciple. FDI comprises transactions
involving shares in direct investment entities [inling purchase of such shares), reinvestment mfirggs and a balance of

debt instruments transactions.

The inflow of FDI to Poland is calculated baseddatta reported by companies and by banks. Sincg,26& annual FDI
figures are calculated according to the OECD BersrhnDefinition of Foreign Direct Investment " &dition. Historical
data has also been recompiled according to the®ieGD Benchmark Definition. The following table setut the inflow of
FDI to Poland for the periods indicated. This taleeby amends and supersedes the correspondiagtapage 27 of the

accompanying Prospectus.

Components of FDI Inflow

Source: NBP

In 2014, the value of net FDI inflow amounted tdSl$11.9 billion.
amounted to U.S.$12.9 billion, with the most sigm@int investment coming from Luxemburg and the We#nds, and the
net outflow to countries outside the EU amounted 18.$1.0 billion, with the most significant outfis going to the United
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Equity capital Reinvested earnings Other capital Total (net)
(U.S.$ million$
4,169 7,444 1,181 12,794
2,061 7,279 8,914 18,255
(1,482) 5,605 2,996 7,119
(7,280) 4,661 5,352 2,734
2,191 8,010 1,729 11,930

In the same year, the net inflivam EU countries



States and Switzerland. The following table setstloe inflow of FDI to Poland from selected couetrin 2014. This table
hereby amends and supersedes the correspondiegtaphge 27 of the accompanying Prospectus.

Components of FDI Inflow

Equity capital Reinvested earnings Other capital Total (net)
(U.S.$ million$
Country
TOtal WOTIG ...ttt 2,191 8,010 1,729 11,930
of which:
BU ottt e -2,63: 7,38¢ 2,87¢ 12,89t
of which:
[N C=T00] o To U] o [ PSR 1,814 581 2,665 5,060
German....... ‘ (1,106 1,94¢ (1.9 83€
Ireland... (22) 12 377 367
ltaly......c....... (65) 424 (122 23¢
Netherlands 2,448 1,813 330 4,591
Portugal ............. 55 88 (119) 24
United Kingdom (1,250) 524 (173) (899)
Austria..... (1,421) 302 (75) (1,193)
Switzerland....... (403) 240 (300) (463)
UNited SEAtES .....oviviiieciieriiiei et (5) 169 (974) (810)
Source: NBP

In 2014, the most significant inflow of investmentas in the manufacturing sector, which amountetd 8.$3.6 billion,
while mining and quarrying suffered significant @stment outflows (U.S.$0.5 billion). The followingble sets out the
inflow of FDI to Poland in selected sectors in 20This table hereby amends and supersedes thesponding table on
page 28 of the accompanying Prospectus.

Components of FDI Inflow

Equity capital Reinvested earnings Other capital Total (net)
(U.S.$ milliong

Economic activity
Agriculture, forestry and fishing .........ccccvevvvvnvmmeeciennnn 12 43 35 90
Mining and QUAITYING ........cvreriiieiir et 103 (288) (357) (542)
= QT 7= ot (0 o OSSRt 310 4,240 (953) 3,597
Financial and insurance activities... (548) 1,322 (810) (35)
Real estate activities ...........cc.eeue e commm e 668 159 1,144 1,971
Professional, scientific and technical activi.............c.cc...... 1,13( 544 49¢ 2,17(
Administrative and support service activities..................... (62) 194 276 408
EAUCALIOL ... ettt e 0 1 0 1
Human health and social work activities .. 33 ?3) 33 63
Arts, entertainment and recreation .........cceeeeeeceeeeereenen. 44 (12) 45 77
Other SErViCe aCtVItIES .........ccoveveveeeeeerieetiees e 0 6 (19) (13)
TOAl i 2,191 8,010 1,729 11,930
Source: NBP

The following table sets out the impact of trangat of SPEs on FDI inflow to Poland for the pesaddicated. This table
hereby amends and supersedes the correspondiegtaphge 28 of the accompanying Prospectus.

SPEs in FDI Inflow

FDI inflow (excluding FDI inflow (including
Transactions of SPEs transactions of SPES) transactions of SPES)
(U.S.$ million$

3.905 14,490 18,395
2,366 16,119 18,485
(6,419) 13,777 7,358

(7,245 8,04( 79t
(99) 17,374 17,275

Source: NBP

Inflow of FDI in 2014 was mainly attributable ta) (einvested earnings amounting to U.S.$8.0 hilli¢i) net inflow of
capital against debt instruments (other capital)Uo.$1.7 billion; and (iii) net inflow of equitydm direct investment
entities (defined as entities resident in PolantdWhose direct owner is resident in another cografyJ.S.$2.2 billion.
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Portfolio Investment Liabilities

As of the end of September 2015, Poland’s portfalieestment liabilities totaled U.S.$154.9 billioRoreign portfolio
investment holdings amounted to U.S.$118.3 billmh Polish debt securities and U.S.$36.6 billion Rdlish equity
securities.

Foreign Trade

Exports accounted for 40.5 percent of GDP in 2@05 percent in 2011, 44.4 percent in 2012, 46r8quet in 2013, 47.5
percent in 2014 and 50.1 percent in the first thypegrters of 2015. Imports accounted for 42.3 perice2010, 44.5 percent
in 2011, 44.9 percent in 2012, 44.4 percent in 2862 percent in 2014 and 47.3 percent in thétfree quarters of 2015.

Focus of Trade

As the economic transformation in Poland has pssge, the focus of trade has shifted from CentrdlEBastern European
countries towards EU countries. In 2014, trade \iEth countries accounted for 77.5 percent of expamts 59.0 percent of
imports. Germany is Poland's largest trading par@ecounting for 26.3 percent of exports and 2#fent of imports in

2014. Trade with other EU countries accounted fh84ercent of exports and 34.0 percent of impgar014. According to

preliminary data, in 2015, the EU remained Polakd\s trading partner, accounting for 79.3 percengxports and 59.7
percent of imports, while exports to and importmirRussia and Other Central and Eastern Europeaantrges continued to
decrease in 2015, accounting for 2.9 and 2.4 peafesxports and 7.4 and 1.3 percent of importspeetively, down from

4.2 and 3.1 percent of exports and 10.3 and 1¢&epeof imports, respectively, in 2014.

The following table sets out, on a percentage b#sisgeographic distribution of Poland’'s exportd @amports for the years
indicated. This table hereby amends and supersedenrresponding table on page 29 of the acconpgfrospectus.

2011 2012 2013 2014 2015*

Export Import Export Import Export Import Export Import Export Import
Developed Countries
GEIMAaNY .....ccveiierieieeeteeeee e 26.1 223 25.1 21.3 25.1 21.7 26.3 22.0 271 292
United Kingdom 6.4 2.6 6.8 2.4 6.5 2.6 6.4 2.6 6.8 2.7
Other EU countri€..........cccoveeueenne. 45t 347 44.% 33.¢ 43¢ 34.2 44.¢ 34.¢ 45.4 34.2
Other developed countries ................. 6.3 7.1 6.2 7.1 6.9 7.5 6.6 6.9 6.4 6.9
Total developed countries............ 84.3 66.7 82.3 64.6 81.9 66.0 84.1 65.9 85.7 66.6
Central and Eastern Europe:
CEFTAY oo 07 02 0.7 0.2 0.6 0.2 0.7 0.2 &6 0.2
RUSSIA ..o 4.5 12.1 53 14.0 5.3 12.1 4.2 10.3 2.9 7.4
Other Central and Eastern Eurgbe 3.8 2.0 4.3 1.9 4.1 1.5 3.1 1.5 2.4 1.3
Total Central and Eastern Europe 8.3 141 9.6 15.9 94 13.6 73 118 53 8.7
Developing countries...........ccoeeveenn.. 7.4 19.2 8.1 195 8.7 204 8.6 22.3 9.0 24.7
TOAl oo 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Notes: (*) Preliminary data.

™ From May 1, 2007 to July 2013, CEFTA comprisedahlia, Bosnia and Herzegovina, Croatia, MacedonidiVa, Montenegro, Serbia and Kosovo.
Since July 1, 2013, CEFTA no longer includes Ceodtie to Croatia’s accession to the EU.

@ “Other Central and Eastern Europe” comprises AtbaBelarus, Moldova and Ukraine.

®  Data for eleven months ended November 30, 2015.

Source: Central Statistical Office

Composition of Trade

Poland’s external trade is dominated by intra-iturade (exports and imports of commodities ie #ame industry or
production group in a given time). According tolprgnary data, the most significant export itemsthe first 11 months of
2015 were machinery and transport equipment (ealbgcicars, vehicles, ships, boats, parts and aocies to motor
vehicles), manufactured goods and miscellaneousufaetured articles (including other consumer goodd®)e most
significant imported items were similar to thoseiebhdominated Poland’s exports, with chemicals egidted products
playing a relatively more important role than tbaexports. Imports consisted mostly of manufactugeods.

The following table sets out the composition ofdPal’'s exports (based on customs data and the Sthimdarnational Trade
Classification) for the periods indicated. Thisléabereby amends and supersedes the correspoiathiegon page 30 of the
accompanying Prospectus.
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Eleven months ended

2011 2012 2013 2014 November 30, 2015*
(USs.$ (Us$ (Uss$ (Uss$ (US$
millions) (%) millions) (%) millions) (%) millions) (%) millions) (%)
Natural Resource-Based Goods:
Food and Live Animals.................. 17,653 9.3 19,352 10.5 22,606 11.0 24,125 10.8 19,583 10.6
Beverages and Tobacco................. 2,386 1.3 458 1.3 2,750 1.3 3,457 1.6 3,031 1.6
Non-Food Raw Materials
(excluding fuel).......ccccvveeniniieneene 488 2.4 4,362 2.4 5,115 25 5,414 2.4 4,221 2.3
Mineral Fuels, Lubricants and
Related Materials..... 223 4.8 9,064 4.9 9,609 4.7 9,139 4.1 6,040 3.3
Animal and Vegetable Oils 378 0.2 426 0.2 640 0.3 663 0.3 507 0.3
SUBLOLAl oo 34,137 18.0 35,662 19.3 40,720 19.8 42,798 19.2 33,382 18.1
Manufactured Goods: Chemicals
and Related Products.............cccoee... 17,005 8.9 16,793 9.1 18,947 9.2 20,230 9.1 16,222 8.8
Manufactured Goods Classified
Chiefly by Material............cccccovenene 40,566 21.3 38,969 21.1 41,598 20.2 43,837 19.7 35,094 119
Machinery and Transport
EqUIPMENt ..o 3,966 38.8 69,062 37.4 77,558 37.6 84,075 37.8 080,8 38.5
Miscellaneous:
Manufactured Articles.................... 24,262 2.8 23,368 12.7 26,756 13.0 31,029 14.0 28,088 15.3
Non-Classified 312 0.2 807 0.4 559 0.3 370 0.2 296 0.2
SUBLOAL oo 156,111 82.0 148,999 80.7 165,418 80.2 179,541 80.8 150,503 81.9
TOA oo 190,248 100.0 184,968 100.0 206,138 100.0 222,339 100.0 183,885 100.0

Notes: (*) Preliminary data.
Source: Yearbook of Foreign Trade Statistics, €éi8tatistical Office

The following table sets out the composition ofdhml's imports (based on customs data and the Starndiernational
Trade Classification) for the periods indicatedisTtable hereby amends and supersedes the cordésgdable on page 30

of the accompanying Prospectus.

Eleven months ended

2011 2012 2013 2014 November 30, 2015*
(US.$ (US.$ (US.$ (US.$ (US.$
millions) (%) millions) (%) millions) (%) millions) (%) millions) (%)
Natural Resource-Based Goods:
Food and Live Animals................. 11,641 6.5 13,810 6.5 13,806 7.0 15,333 7.3 16,375 7.3
Beverages and Tobacco................. 1,108 0.6 1,246 0.6 1,222 0.6 1,332 0.6 1,450 0.6
Non-Food Raw Materials
(excluding fuel)........cccoveverennnnens 454 3.0 7,351 35 6,861 35 6,930 3.3 7,267 3.2
Mineral Fuels, Lubricants and
Related Materials...........ccccoeeuenene 00 10.7 26,779 12.6 26,268 13.2 24,026 115 23,714 105
Animal and Vegetame Qils 571 0.3 930 0.4 892 0.4 867 0.4 880 0.4
Subtotal 37,754 21.1 50,116 23.6 49,049 24.7 48,488 23.2 49,686 22.0
Manufactured Goods:
Chemicals and Related Products .. 25,386 14.3 390,1 14.2 27,553 13.9 29,895 14.3 32,499 14.4
Manufactured Goods Classified
Chiefly by Material..........cccccevnene 31,722 17.8 38,667 18.3 34,395 17.3 36,216 17.3 39,633 517
Machinery and Transport
Equipment.... 1,13 34.3 67,389 317 63,747 32.1 69,998 335 666,2 33.8
Miscellaneous 268 10.3 20,824 9.8 18,001 9.1 19,025 9.1 23,651 510
Manufactured Articles
Non-Classified ..........cccocconinninnns 88 2.2 5,194 2.4 5,717 2.9 5,158 25 4,163 1.8
SUBLOLAL e 140,309 78.9 162,213 76.4 149,413 75.3 160,292 76.8 176,212 78.0
TOUA! oo 178,063 100.0 212,331 100.0 198,462 100.0 208,780 100.0 225,898 100.0

Notes: (*) Preliminary data.
Source: Yearbook of Foreign Trade Statistics, @ér8tatistical Office

Trade Policy

On January 1, 2016, the Commission ImplementingiR¢ign (EU) No. 2015/1754 of October 6, 2015 aniegd\nnex | to
Council Regulation (EEC) No. 2658/87 on the taaifid statistical nomenclature and on the Commonao@siT ariff (OJ L

285 of 30.10.2015) came into force.

Official Reserves

In 2015, Poland’s official reserves (calculatedaoit.S. dollar-equivalent basis) decreased by U.5B#lion and, as of
December 31, 2015, amounted to U.S.$94.9 billidnis Tecrease in valuation was partly due to thative strength of the
U.S. dollar against other currencies in which ai§igant proportion of Poland’s official reserveedield, particularly the

euro.
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The following table sets out certain informationurS. dollar equivalents regarding Poland’s officeserve assets at the end
of the years indicated. This table hereby amendssaipersedes the corresponding table on page 8feaiccompanying
Prospectus.

Official Reserve Asset® Official Reserve Assets Total Official Months of Import Coverage?
Excluding Monetary Gold of Monetary Gold Reserve Assets in Total Official Reserves Assets
(U.S.$ milliong

2011 e 92,656.1 5,209.9 97,866.0 5.8
2012............. 103,408.6 5,506.0 108,914.6 6.8
2015 102,243.: 3,975.° 106,219.. 6.4
2014.....cuene. 96,469.6 3,968.6 100,438.2 5.6
2015, 91,405.8 3,515.3 94,921.1 N7A
Notes:

@ Including Poland’s reserve position in IMF.
@ Based on average imports of goods.

@  Data not yet available.

Source: NBP

Exchange Rate Policy

The following table sets out the official NBP exola rate between the zloty and the U.S. dollatHerperiods indicated.
This table hereby amends and supersedes the comdiag table on page 32 of the accompanying Prospec

Month ended

2011 2012 2013 2014 2015 January 31, 2016
(PLN per U.S.$)
End of period .......c..ccoevevvivninennnne 3.4174 3.0996 3.0120 3.5072 3.9011 4.0723
AVErage .....oooveeviieeiieienicmeen 2.9634 3.2570 3.1608 3.1551 3.7701 4.0397

Source: NBP

The following table sets out the official NBP exoba rate between the ztoty and the euro for thgeindicated. This
table hereby amends and supersedes the corresgdalla on page 32 of the accompanying Prospectus.

Month ended

2011 2012 2013 2014 2015 January 31, 2016
(PLN per EUR)
End of Period .........ccouvevrevrerennen. 44168 4.0882 4.1472 4.2623 4.2615 4.4405
AVETage ..cocvereieee e 4.1198 4.1850 4.1975 4.1852 4.1839 4.3935

Source: NBP
Polish Banking System

As of September 30, 2015, there were 38 commeeaiaks (10 with majority Polish ownership and 28witajority foreign
ownership), 562 cooperative banks and 28 branclidereign credit institutions operating in Polanthe sector was
dominated by commercial banks, which collective®ydh93.2 percent of the total assets of the seagtoof September 30,
2015. At the same time, 61.1 percent of the banketjor's assets were held by foreign controlletkbdincluding branches
of credit institutions). Four domestic banks perfed services abroad either through a subsidiaeytmanch. The share of
the five largest banks of the total assets of #mtos amounted to 48.5 percent.

The Polish banking sector remains stable and veglitalized.Since the onset of the global financial crisis @&, no Polish

bank has required recapitalization with public feiithe capacity of Polish banks to absorb losses teaslity risen since
2008 as a result of capital increases through skavances and the retention of profits. The awerapital adequacy ratio
increased from 11.1 percent in December 2008 t6 fi&rcent in September 2015, and the average TaedI1CET1 ratios

currently stood at 14.3 percent as of September26805. Most banks use the PFSA’s standardized rdettvaalculate

capital requirements which gives more conservaisleweights resulting in a better ability to adseshock than banks with
the same capital adequacy ratios using the IRB odet¥ith lower risk weights.

The Polish banking sector is characterized by altel of financial leverage, which supports a pesiassessment of its
capital position. The traditional leverage (assitsequity) ratio for Polish banks was, as of Seem30, 2015,
approximately 9.5 (compared to 13.3 in the EU, fa3uoe 30, 2015), while the leverage ratio compirnegiccordance with
the CRD IV/CRR methodology stood at 8.6 percenpfaSeptember 30, 2015. In October 2015, the PESAed individual
capital add-on orders to banks with significant asyres to risks from foreign currency housing loafse PFSA also
recommended that from January 1, 2016, all bankstaia capital ratios of at least 10.25 percent Taer 1 capital (the
previous recommendation was 9 percent) and a ¢afatal ratio of at least 13.25 percent (previous?ypercent). Poland’s
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banks also voluntarily participate in the stresgste&onducted by the European Banking Authoritg,rtbxt set of which are
expected to be concluded by the third quarter 4620

The liquidity of the banking sector is currentlymable. Polish banks have been further increasiaghare of local sources
in their funding structure. Non-financial sectorpdsits are the main source of financing for Polisnks. Despite

historically low interest rates, the growth rate d#posits remains high (approximately 11 percermtr-gm-year as of
November 30, 2015) which has supported the consthiction of the funding gap (6.7 percent in Seyiier 2015,

compared to 8.7 percent in the same period of 2014)

Poland has not experienced a credit crunch follgwire global financial crisis. In recent years, ghewth rate of lending to
non-financial customers (Sffercent year-on-year as of December 31, 2015) éxas tlose to the nominal GDP growth rate.

. The highest growth rate was for lending to corpesdteaching 7.9 percent year-on-year as of DeceBihe2015),
mainly due to a strong rebound in investment lodsart from stable GDP growth and record low ingenetes,
loan demand was supported by the governmental giggrgprogram “De Minimis” (which, as of December, 31
2015, had benefited 100,155 small- and medium-sn¢erprises).

. Housing loans grew by 2.6 percent as of December2®15, comprised of 11.0 percent growth in zioty-
denominated housing loans and of a pescent reduction in foreign currency-denominatedsing loans. Since
2012, banks have limited the supply of foreign ency-denominated housing loans, both due to eldvask
aversion and recommendations issued by the PFSAa éonsequence, the vast majority of new housiagsl are
denominated in PLN. However, as of September 3052CHF-denominated housing loans still represe&é
percent of all outstanding housing loans on babk$ance sheets, or 14.5 percent of all loans totmefinancial
sector. In accordance with recommendations madbéiFinancial Stability Committee on January 20,%@Polish
banks have voluntarily committed to take actiondittat the additional burden imposed on borrowefsCaiF-
denominated loans due to the high appreciatiorhef GHF. For example, banks have narrowed downdorei
exchange spreads, passed on the concurrent intatestut by the SNB and reduced collateral requéres. See
also “New Government Policies and Legislative Agendav€mion of CHF Mortgages into PCN

. The annual growth rate of consumer loans, which meggative from 2011 to mid-2013, has since turnesitive
and reached 6.5 percent as of December 31, 2015.rébersal can be attributed, among other factrghe
implementation of Recommendation T on good prastigith regard to risk management of retail cregfasures,
as a result of which, banks significantly eased fleading policies in the consumer loans segment.

Banking sector profitability has generally beeratiekly healthy despite the 12 percent drop ingaehings in 2015. During
the nine months ended September 30, 2015, returassets for the Polish banking sector amounted9® Percent and

Tier 1 return on equity amounted to 10.0 percehe uality of non-financial sector loans and oftamiscredit risk have

been improving, and as of September 30, 2015, Ak fatio was 7.9 percent. The mortgage portfolitperformed the

average for the entire loan portfolio due to theamed loan ratio for mortgage loans, which amodrte 3.2 percent.

Despite the fact that the lower interest rate @mrment, the reduction of interchange fees, the émphtation of

Recommendation U and the higher contributions ® BIGF have been pressuring the profitability of bamks, it has

remained solid in recent years. However, it is ekge: that banks will face new financial burdenststg in 2016, including

costs associated with the conversion of CHF-denatethhousing loans and the new asset tax on fiakimstitutions. See

“-Government New Policies and Legislative Agenda-axéinancial Institutions and “-New Government Policies and
Legislative Agenda-Conversion of CHF Mortgages PLd\".

The Financial Stability Committee

The Financial Stability Committee is the body rasgible for macroprudential supervision in Polartdwas created in
accordance with the recommendations of the Eurofgatemic Risk Board by the Act on Macropruderiapervision over
the Financial System and Crisis Management in tharfeial System, which entered into force on Noverih 2015. See
“-New Government Policies and Legislative Agenda-IN&@groprudential Supervisory Framework and Bank dRéson
Mechanism

Monetary and Financial System
Monetary Policy

Since the introduction of the medium-term targeRdf percent, the average CPI inflation in Poland been 2.3 percent.
Similar to many other European countries, inflation2015 was negative and stood at -0.9 percenflatiin started in
Poland in July 2014. In its early stages, it wassed mainly by food prices, while more recentlizas been caused mainly

! All lending growth numbers were adjusted foritnpact of exchange rate variations.
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by decreasing oil prices. According to the NBP’svyBimber 2015 Inflation Report, CPI inflation is egfesl to remain below
the 2.5 percent target in the coming years.

Money Supply
In 2015, the annual growth rate of broad money supps 9.1 percent in nominal terms, or 9.6 pergeméal terms.

The following table sets out data on monetary agapes for the years indicated. This table herebgralm and supersedes
the corresponding table on page 37 of the acconipgfrospectus.

2011 2012 2013 2014 2015
Cash in CIrCUIAtioON ........c.ooirieiie i cemeec e e 101,848.6 102,470.5 114,403.2 130,024.3 149,686.4
Demand deposi......ccccoceereeienenne. 366,204.1 382,342. 441,432, 476,268.! 542,407.
Narrow Money (M1) ......cccccoevuene . 468,052.6 484,813.0 555,835.3 606,292.9 692,094.1
TiME AEPOSIES ...eeveeeeiiieeireiie et 395,679.6 415,511.9 404,507.4 438,276.6 453,571.9
Deposits redeemable at notice up to three m.............. 13.£ 11.¢ 2.2 1€ 1.:
Repurchase agreements............cooeiuecemeereseeieeieneenens 9,575.7 13,047.2 12,2775 10,350.3 7,267.1
Debt securities with maturity below two years.............. 7,850.4 8,028.4 6,285.8 4,264.0 2,466.7
Broad Money (M3)......ccccverieineneeiire e 881,496.3 921,412.5 978,908.2 1,059,185.6 1,155401
Annual Changes (%)
Broad Money (nominal)........... 12.5 4.5 6.2 8.2 9.1
Broad Money (CPI deflated) 7.5 2.1 5.5 9.3 9.6

Source: NBP
Bank Regulation

In November 2015, the BGF became responsible fditiadal measures to support restructuring procesdéeendangered
banks, including takeovers, liquidating banks asibesses, or taking over assets from such banks.

In 2014 and 2015, the BGF repaid depositors offailed SKOKs. The aggregate amount of the repaymexteeded PLN3
billion.

In 2015, the BGF disbursed PLN2.0 bhillion of covkrdeposits to customers of one failed cooperatartkbThe depositors
were compensated by the BGF from the Guaranteedditeprotection Fund (banks’ irrevocable paymermheotments),

which is recorded on the balance sheets of all $aatk State Treasury securities or NBP bills. Adddlly, the BGF

disbursed PLN35.0 million of covered deposits fritgsrown funds to depositors of the failed coopermabank.

In 2015, the BGF provided a total of PLN380.8 roitliin subsidies to two banks that took over twérfgicredit unions. The
BGF also provided these banks with guarantees irgyany losses resulting from the takeover. Addidy, a third failing
credit union was taken over by another credit union

As of the first quarter of 2016, the BGF is in t®cess of repaying depositors of another failestlicrunion; the BGF
currently expects to pay over PLN184 million tolswaepositors.

Due to the above described events and potentia redating to banking and credit union sectorsiified by the Council of
the BGF, annual contributions to the BGF in 2018 2616 were increased for all entities in the bagkand credit union
sectors under the mandatory deposit guarantee &cher@015, banks and credit unions paid approxépd@LN2.3 billion
in contributions to the BGF, compared to PLN1.2lidri in 2014. The BGF expects the amount of cdmtions by such
entities in 2016 to be similar to the amount reedrih 2015.

See “New Government Policies and Legislative Agenda-Neeroprudential Supervisory Framework and BankdRe#on
Mechanisr

Credit Unions

Credit unions constitute a relatively small partleg Polish financial system, and as of Septemb#&5b 2the ratio of assets of
the 49 credit unions operating in Poland in refatio the total assets of the banking sector stdoapproximately 0.8
percent.

See “Bank Regulatiohand “-New Government Policies and Legislative Agenda-NMewsroprudential Supervisory
Framework and Bank Resolution Mechariism
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Capital Markets
Warsaw Stock Exchange

The following table sets forth selected indicat@isiting to the equity component of the Warsaw Stexchange (WSE”)
main market (unless otherwise indicated) as okt of the periods indicated. This table herebyrateeand supersedes the
corresponding table on page 42 of the accomparBingpectus.

2011 2012 2013 2014 2015
Market capitalization®
(in PLN MillioNS) ...veviiiieieieiciecceeiee e 642,863 734,047 840,780 1,252,958 1,082,862
(in U.S.$ millions..... 188,11! 237,55t 278,40« 352,94¢ 254,19
(% Of GDP) ..ttt . 42 46 51 77 -
Turnover in PLN million®....... 268,139 202,880 256,147 232,864 225,287
WIG iNd€X...ooooveereeviiericecee 37,595 47,461 51,284 51,416 46,467
Average P/E ratio 12.5 11.7 15.8 29.9 18.3
Dividend Yield........coceieinriieiiieeenee e 2.9 3.9 3.6 3.1 2.3
Listed companies
MaiN MarKet........cocevveierie ettt 426 438 450 471 487
NewConnect 351 429 445 431 418

Notes:

@ Includes domestic and foreign companies.

@ One-sided (single counted) turnover including isesand off-session (block transactions) of shares.
Source: Ministry of Finance, NBP, WSE

As of January 31, 2016, there were 57 memberseofMISE (29 local members and 28 foreign members)aatodal of 68

investment firms were conducting activities undeligh law, 14 of which were banks conducting bralger activities and 54
of which were independent entities. In January62Ghere were 2,907 licensed brokers of securi8@8, commodities
brokers and 539 licensed investment advisors.

Investment Funds

As of January 22, 2016, the PFSA had granted petmi®l fund management companies that managen9@stment funds.
The value of assets managed by Polish investmerdsfas of December 31, 2015 was PLN252.2 billio)s($64.9 billion).

Pension Funds

By the end of 2015, the relevant supervisory altytiad granted permits to 12 fund management coipananaging 12
open pension funds. The value of the assets mdragEolish open pension funds as of December @15 2vas PLN140.5
billion (U.S.$36.0 billion).

Treasury Securities

The following table sets forth certain informatiaith respect to the sale of State Treasury seesriin the domestic market
for the periods indicated. This table hereby amexrds supersedes the corresponding table on pagéthd accompanying
Prospectus.

Q1 2015 Q2 2015 Q32015 Q4 2015 2015
(nominal amount, PLN billion)s

Gross sales of treasury securities

Treasury DONAS. .......ccveiiiiiee e seemec e 33.7 22.3 23.9 30.4 110.3
Treasury DillS .........c.c.cveeeiueuieetcs e, 0 0 0 0 0
TOUAL oottt st 33.7 22.3 239 304 1103
Net sales of treasury securities

Treasury DONAS. ...t et 211 5.1 15.7 (10.0) 32.0
Treasury bills 0 0 0 0 0
Total..ooveeenenn, 21.1 51 15.7 (10.0) 32.0

Source: Ministry of Finance

Trading in State Treasury bonds is conducted oeetlsecondary markets: the non-regulated over-theteo market, the
Treasury BondSpot Poland electronic platform andegulated markets of the WSE. In 2015, tradingiate Treasury
bonds occurred primarily on the non-regulated dkiercounter market (93.99 percent of total tradmgume), while the
respective shares of the Treasury BondSpot Poladrenic platform and the WSE of total State Ttegsbond trading
volume amounted to 6.00 percent and 0.01 peroespectively.
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As of November 30, 2015, the main holders of Stateasury debt were foreign investors with PLN485iBion
(representing 58.0 percent), the domestic bankeagos with PLN180.5 billion (representing 21.6 parm) and domestic
institutional investors (non-banking sector) withNA71.1 billion (representing 20.4 percent).

The average time to maturity ATM ") of domestic debt increased from 4.19 years omebeber 31, 2014 to 4.30 on
November 30, 2015. ATM of total debt has remainedecent years, at a safe level above 5 years: theesame period, the
average time to re-fixing ATR”) and duration of interest rate for domestic defsreased from 3.17 and 2.93 years,
respectively, to 3.27 and 2.99 years. The leveintdrest rate risk for foreign debt is in line withe cost minimization
objective.

The following table sets out the ATM, ATR and dioatof State Treasury debt as of the dates indicakhis table hereby
amends and supersedes the corresponding tablegergaf the accompanying Prospectus.

As of December 31, As of November 30,
2011 2012 2013 2014 2015
(yearg
ATM
Domestic debt .......cccveiiiiiiie e, 4.25 4.47 4.49 4.19 4.30
FOreign debt .........ccceeeiieeiccceeeee e .77 7.63 7.19 7.08 6.95
o1 OO 5.40 5.49 5.33 5.24 5.26
ATR
Domestic debt .........ccecviiiiiie e, 3.25 3.29 3.28 3.17 3.27
Foreign debt 6.55 6.40 5.69 5.38 5.06
o] = SO OO 4.33 4.30 4.03 3.98 3.92
Duration @
Domestic debt .......cccveiiiiiie e, 2.80 3.01 3.00 2.93 2.99
FOreign debt ..ot mm e 4.96 5.37 4.77 4.79 4.55
TOMAL 1o 3.52 3.81 3.59 3.63 358

Note:
@ Excludes inflation-linked bonds
Source: Ministry of Finance

Insurance Market

As of September 30, 2015, the total assets of Hdansurance companies amounted to approximatelN181.24 billion,
while the assets of the life insurance sector aeslimo approximately PLN105.78 billion. The assetsthe non-life
insurance sector were PLN75.46 billion as of Septm30, 2015. Investments of insurance companérs wrimarily held
in debt securities and other fixed income secwiti@6.75 percent), followed by shares, particigpiimerests and other
variable yield securities, units and investmentifieates in investment funds (14.77 percent), sbar participating interests
in subordinated undertakings (6.19 percent) andslepwith credit institutions (4.60 percent). Appimately 34.70 percent
of the total investments of insurance companiesewet assets for life insurance where the investmsk is borne by the
policyholder.

According to PFSA data, as of September 30, 2015 ]argest market share, by gross premiums writtes, held by PZU

S.A. (15.30 percent), followed by PZiycie S.A. (14.85 percent), TUIR Warta S.A. (6.90geet) and STU Ergo Hestia
S.A. (6.68 percent). As of September 30, 2015in4@rance companies were controlled by foreign stas (compared to
39 as of December 31, 2014, and 41 as of Decemh&033).

As of September 30, 2015, FDI in the insurance etarkached PLN3.91 billion, compared to PLN3.88idril as of
December 31, 2014, and PLN4.29 billion as of Decam®i, 2013. Foreign capital accounted for 70 &%ent of the total
equity capital of insurance companies in Polananared to 68.88 percent on December 31, 2014 ark® pErcent on
December 31, 2013. As of September 30, 2015, there 58 licensed insurance companies operatifpiand, of which
27 were life insurance companies and 31 were rferidsurance companies (including one reinsuranogpany).

Public Finance

In 2014, the general government deficit decrease8.3 percent of GDP, resulting in Poland’s exdnifrthe EDP. See
“-International Relations and Regional ArrangemeRegional Arrangements-2015 Convergence Program tépaad Exit
from the Excessive Deficit Procedur&éhe general government deficit is expected whier decrease to 2.9 percent in 2015.

General Government Balance

The following table sets out the general governniaténce (calculated pursuant to ESA 2010) fory#ee's indicated. This
table hereby amends and supersedes the corresgdabia on page 46 of the accompanying Prospectus.
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2011 2012 2013 2014

(as a % of GDP

General government balance (4.9) (3.7) (4.0) (3.3)
Central government (4.0) (3.6) (3.6) (2.1)
Local government......... (0.7) (0.3) (0.2) (0.2)
SOCiAl SECUNLY FUNTS ...c.veeieeie ettt e e e e er e (0.1) 0.2 (0.3) (1.0)

2011 2012 2013 2014
(PLN milliong

General government balance (75,995) (60,107) (66,572) (56,767)
Central government (62,927) (59,094) (59,127) (36,772)
Local government...... (11,720) (4,473) (2,816) (3,058)
SOCIAl SECUTILY FUNC. ..ottt et (1,348 3,46( (4,629 (16,937

Source: Central Statistical Office

The following table sets out State budget reverares expenditures using the Polish methodologyHeryears indicated.
This table hereby amends and supersedes the comdiag table on page 46 of the accompanying Prospec

2012 2013 2014 201" 20167
(PLN billions, except as otherwise indicated

TOAI FEVENUEL..... oot es ettt nes st 287.6 279.2 283.5 286.7 313.8
Total @XPENAITUIE. .......iviiieireceet e 318.0 3213 3125 336.7 368.5
Balanct (30.4 (421 (29.0 (50.0 (54.7
[ 0] = O O O T 1629.0 1,656.3 1,719.1 1,796.5 1,888.3

2012 2013 2014 2015 20162

(as a % of GDPp

TOLAl FEVENUE. ...ttt sttt sa s 177 16.9 16.5 16.0 16.6
Total expenditure, 195 194 182 187 195
121 1= L o] PSSR (1.8) (2.5) 1.7) (2.7) (2.9)

Notes:

@ The Budget Act for 2015 forecasts

@ The Budget Act for 2016 forecasts

©®  GDP figures calculated according to ESA 95
Source: Ministry of Finance, Central StatisticafiCe

The State Budget
The Budget Act for 2016

The Budget Act for 2016 envisions a state budgétitef PLN54.7 billion, with state budget revenestimated to reach
PLN313.8 billion and state budget expendituresrestied to reach PLN368.5 billion. The Budget Act201.6 projects real
GDP growth of 3.8 percent in 2016. The Budget #&ct2016 also foresees wage increases in most ohite public sector
and implementation of the “Family 500+” program wathi subject to certain conditions, will give a fanPLN500 for each
eligible child. See-New Government Policies and Legislative Agenddab&pending Measurés

Amendments to the Stabilizing Expenditure Rule

The Stabilizing Expenditure Rule (th&ER”) is a mechanism which sets the limit of the arrerxpenses for the State
budget. The mechanism was introduced in 2013. HiR [Bnited the growth of government and local goweent expenses
to an average GDP growth rate. According to the S&Rfhe event of excessive public finance imbatesnthe expenditure
growth would be automatically corrected. The SER amended by the new Government at the end of 2648lting in the
expenses limit for 2016 being increased by the arhofi PLN5.7 billion. The amendments to the SERolaed (i) the
replacement of actual CPI inflation (and forecdbtreof) with the MPC’s CPI inflation target of 20&rcent, and (ii) the
introduction of the ability to increase the expenkmit with positive one-offs with a value of mattean 0.03% of GDP (such
as revenues of PLN9.2 billion from the sale of @ilgspectrum licenses in 2015, reflected in thed&id\ct for 2016).

The following table sets out State revenues in nairierms and as a percentage of GDP for the yedisated. This table
hereby amends and supersedes the correspondiegtaphges 48-49 of the accompanying Prospectus.
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Nominal Revenues

TAX REVENUE ...ttt e ettt
VAT and other Indirect taxes
Corporate Income Tax..........
Personal Income Tax .....

Non-tax Revenue.............
Dividends.........c..c......
Transfers from the NBP
CUSIOM DULIES ...t et
Payments, fees, interests and others. .
Local government payments ..........ccceceveercerieeneenennns

Revenue from EU and other non-returnable means.........
TOtal REVENUE......cciieeiieiicie ettt

TAX REVENUE ...t et e
VAT and othellndirect taxe.
Corporate Income Tax.......
Personal Income Tax ..

NOM-taX REVENU.....cooiiiiiiiiiiiie e
DIVIAENAS......oovieiecie et et eaes
Transfers from the NBP..
Custom DULIES ......cueecveecrieieeie e
Payments, fees, interests and others ...
Local government payments .........ccccvevveeeeereennens

Revenue from EU and other non-returnable means..........

TOtal REVENUE.........oe ittt
GDP (PLN BillIoNSY? ... veemes s

Notes:

@ The Budget Act for 2015 forecasts

@ The Budget Act for 2016 forecasts

©®  GDP figures calculated according to ESA’95
Source: Ministry of Finance, Central StatisticfiCe

2012 2013 2014 2018V 2016?
(PLN millions)
248,274.6  241,650.9 254,780.9 257,591.0 276,140.0
181,892.2 175,368.6 187,06 185,503.0 194,149.0
25,145.7 23,075.3 28,26 25,610.0 25,067.0
39,809.4 41,290.5 22,0 45,028.0 46,894.0
37,143.2 B5.9 27,231.9 27,561.1 35,931.0
8,208.0 7,052 42135 6,158.3 4,799.7
8,205.3 5,264.0 - - ®D
1,974.0 2,022.1 A7 2,789.8 3,034.0
16,348.0 19,431.3 18,149.5 6,716.4 22,924.9
2,407.9 2,205.6 2,428.2 6,89 1,972.4
2,177.3 1,524.3 1,529.9 1,547.9 1,737.6
287,595.1 279,151.2 283,542.7 286,700 313,808.5
2012 2013 2014 201589 2016%
(Revenues as % of GDP)
15.2 14.6 14.8 14.3 14.6
112 10.€ 10.¢ 10.2 103
1.5 1.4 1.4 1.4 1.3
2.4 2.5 2.5 25 52.
2.2 2.2 1.€ 15 1.¢
0.5 0.4 20. 0.3 0.3
0.5 0. - - 0.2
0.1 0.1 0.1 10 0.2
1.0 1.2 11 0.9 1.2
0.1 0.1 0.1 0.1 0.1
0.1 0.1 0.1 0.1 0.1
17.7 16.9 16.5 16.0 16.6
1,629.0 1,656.3 1,719.1 1,796.5 88.8

The following tables set out certain informatiogaeding State budget expenditure in nominal terntsas a percentage of
GDP for the years indicated. These tables herebgndmand supersede the corresponding tables on 4&g& the

accompanying Prospectus.

SUDBSIHIEE ..ot
Foreign Debt Service...
Social Insurance
Current Expenditures of the Budget Sphere .....................
Domestic Debt Service and Guaranties ........ccceecvveeereennen.
Capital Expendituré3............ccceevevnnee. .
Subsidies to Local AUthoriti€.............c..cccooeveeurveeeceeeenenans
EU ownresource...................

Ca-financing EU Projeci.......ccceceveereiniineneneeeeceeseeas

Total State Budget Expenditures............ccccovvveivnennennes

2012 2013 2014 20159 2016°
(PLN millions)

5,281 4,987 5,772 5,389 6,091
10,321 10,119 9,608 9,818 10,123
75,933 TRY 69,145 82,142 86,653

103,993 106,843 110,898 143,9 145,228
31,788 32,341 24,848 19,934 21,676
13,570 12,877 15,254 19,794 17,585

50,372 50,965 50,905 51,343 53,043

15,94: 18,12¢ 17,26( 18,16¢ 19,24¢

10,801 10,300 8,830 10,152 8,906

318,002 321,345 312,520 336,680 368,549
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2012 2013 2014 2015@ 2016®
(Expenditures as % of GDP)

SUDSIAIES) ... s 0.3 0.3 0.3 0.3 30
Foreign DEDt SEIVICE ......coiveieeeieeeeiscemmmee e seeseestieseee e eeeeneen 0.6 0.6 0.6 50 0.5
SOCIAl INSUFANCE ... ..ecuviiiieceee e et saeesaaens 4.7 4.5 .04 4.6 4.6
Current Expenditures of the Budget Sphere ............c....... 6.4 6.5 6.5 6.7 7.7
Domestic Debt Service and Guaranties ........ccceecvvevervennen. 2.0 2.0 14 1.1 1.1
Capital EXpendituré3.............cccceevevrierivennnns 0.8 0.8 0.9 1.1 0.9
Subsidies to Local AUNOtIES............cc.everrerrnienieneireieeeeenes 3.1 3.1 3.0 2.9 2.8
EU OWN FESOUICES ....coiviiiiiiieiieie et ceneeete et 1.0 1.1 1.0 1.0 1.0
Co-fiNANCING EU PrOJECI......cvveveceeieceeesveseeeeeeeseseesesesnenens 0.7 0.6 0.5 0.6 0.5
Total State Budget Expenditures... 19.5 194 18.2 18.7 195
GDP (PLN DilliONS) ..c.eeiiiiiiiiesiieis et 1,629.0 1,656 1,719.1 1,796.5 1,888.3

Notes:

@ Subsidies to enterprises.

@ Ccapital expenditures include investments andtggoitributions.
®  General subventions to local governments.

@ The Budget Act for 2015 forecasts.

®  The Budget Act for 2016 forecasts.

Source: Ministry of Finance

Financing the State Budget Deficit

Poland’s budget deficit for 2015 was forecast lydimended Budget Act for 2015 to amount to PLNBOl@n, while total
net borrowing requirements were expected to amtmuRt.N58.8 billion and gross borrowing requirememtse projected to
amount to PLN165.0 billion. Preliminary data iratie that these figures improved to PLN43 billiolNB5 billion and
PLN161 billion, respectively. Borrowing requiremsrib 2015 were financed mainly by issuances indbeestic market
(80 percent) with Treasury bond issuances in thermational markets representing 13 percent of.tofome additional
funding (7 percent) was obtained from the EIB, \tYerld Bank and the CEB.

In 2015, financing in the domestic market was otgdi mainly through the sale of Treasury bonds ictians. Of all
Treasury securities sold, medium-term bonds (fiwarg) amounted to 50 percent, long-term bonds aredun 34 percent
and short-term bonds (up to two years) amountetBtpercent. Treasury bonds sold through retaihobls amounted to
3 percent. Net financing in the domestic marke20i5 derived mainly from domestic banks, while tio&-banking sector
and foreign investors played a smaller role. Faiag in the international markets consisted of éssof Treasury bonds
denominated in euro and Swiss francs. As of Nover8be2015, debt denominated in EUR, USD, JPY aH& @mounted
to 25.8, 6.1, 1.6 and 1.5 percent, respectivelyptal State Treasury debt. As of November 3052@e State Treasury’s
debt had an ATM of 5.26, with the share of foreggmrency denominated debt amounting to 34.9 percent

The budget deficit for 2016 is projected to amaiwnPLN54.7 billion according to the Budget Act 2016, while total net
and gross borrowing requirements are expected touatrto PLN74.7 billion and PLN182.7 billion, restigely. As in
previous years, the process of funding compliek tie State Treasury’s main strategic objective @nodides flexibility in
choosing the market, currency and instrument type. majority of funding is expected to derive frtime domestic Treasury
bond market, with the financing structure dependingnarket conditions (the plan also provides $suance of T-bills). As
of March 10, 2016, 44 percent of gross borrowirguneements for 2016 had already been financed.

Revenues
Personal Income Tax

In 2015, PIT was levied on personal income at megjve tax rates starting at 18.0 percent on ttialiRLN85,528 earned
and increasing to 32.0 percent on earnings abatethiheshold. Taxpayers who operate a businessnditéed to choose a
different form of income taxation with a flat rat€19.0 percent. In a limited number of cases, éhtagxpayers can choose to
pay income tax on a lump-sum basis. Income froifingesecurities and other financial instrumentsigject to an income
tax rate of 19.0 percent, which is specified irepasate tax return and sent not later than Apfl @the year following the
tax year.

Excise Tax
In 2015, higher excise rates on cigars and cigarilVere introduced.

The State’s revenue from excise duty for the elawemths ended November 30, 2015 amounted to PLMB&2million,
PLN1,284.2 million higher than in the same peri6@@14.
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Taxation Administration Improvements

The Government is currently in the process of aberéilg various measures to improve the efficientyit® taxation
authorities and improving taxpayer compliance, udaig the introduction of a general anti-avoidande, reduction of the
limit on cash payments permitted between compaanesthe merger of the Polish tax and customs affitee Government
expects that these measures will increase annuathue from taxation by approximately PLN12-17 biiliby 2017.

Social Security System
Pension System

On December 31, 2015, 12 second pillar pension swpkrated in Poland, with 16.5 million membersoaating for
PLN140.5 billion of net pension fund assets. Omrddaber 31, 2015, stocks listed on the WSE constltthe vast majority
of total assets held by OPFs (accounting for 78régnt of total assets held by pension funds). “Sdew Government
Policies and Legislative Agenda-Pension SystemrRefo

Healthcare System

National Healthcare Fund expenditure amounted tpraqimately PLN71.479 billion in 2015, whereas tofaublic
expenditure on healthcare amounted to approxim&ieN79.451 billion in 2015 (according to the Budget for 2015).

Extra Budgetary Funds

The following table sets out certain informatiogaeding selected extra budgetary funds for thesy@gaticated. This table
hereby amends and supersedes the correspondiegtaphge 54 of the accompanying Prospectus.

2012 2013 2014 2015 20162
(PLN millions)

Social Insurance Func

REVENUES .....occcvviiiiieiiee 174,123 191,481 188,277 195,256 204,737

Transfers from State budget....... 39,521 37,114 30,363 42,066 44,847

Transfers t Open Pension Fun... 8,181 10,72¢ 8,19¢ 2,72% 3,21:

EXPENAITUIE ...ttt e s et 176,440 204,381 194,859 202,399 208,819
Pension and Disability Fund of Farmers

Revenue 17,10 17,44¢ 17,731 20,46 21,05¢

Transfers from State budget... 15,556 15,853 16,101 17,041 17,780

EXPENAIUIE ...ttt ettt e sttt e e 17,026 17,558 17,668 20,497 21,309
Labor Fund

REVENUES ...ttt ettt bbbt b e et e e b e 11,234 10,140 10,924 11,213 11,281

Budget transfers 310 310 310 390.3 426.1

EXPENAITUIE ..ttt ettt e e 9,634 11,057 11,080 12,088 12,238
Health Fund

REVENUES ..ottt eeeet sttt bbbt b e et mnmme e b e 62,958 65,158 67,185 69,932 72,446

Budget transfers to National Health Fund......... 5,435 5,454 5,445 5,933 5,803

Health premiums financed by State budget 3,358 3,468 3,440 3,362 3,193

Funds for execution of commissioned tasks 0 0 0 0 0

State budget subsidy for healthcare of specifie ypbeneficiaries............ 253 151 166 725 738

State budget subsidy for medical rescue UNitS cee..ccccoveverereeennne. 1,824 1,834 1,838 1,845 1,870
Transfers from National Health Fund to State budget. 0 0 0 0 0
EXPENAITUIE ...t 62,672 64,775 66,124 71,479 73,372

Notes:

™ The Budget Act for 2015 forecasts
@ The Budget Act for 2016 forecasts
Source: Ministry of Finance

Public Debt

The objective of Poland’s debt management straésgstated in the Public Finance Sector Debt Manage®trategy in the
years 2016-2019 (approved by the Council of Mimgsia December 2015) is the minimization of longviedebt servicing
costs, subject to maintaining appropriate leveletihancing risk, exchange rate risk, interest ragk, State budget liquidity
risk, other risks (in particular, credit and opamaal risks) and the distribution of debt servicowsts over time.

As of September 30, 2015, the State Treasury tsakésPLN113.4 billion of guarantees and suretieoter the liabilities
of Polish entities (including expected interest mants), of which PLN80.6 billion related to guaeet of Polish entities
indebted to foreign entities.

The following table sets out total public sectobidas of the dates indicated. This table herebynas@nd supersedes the
corresponding table on page 55 of the accomparBBingpectus.
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As of December 31, As of September 30,

2011 2012 2013 2014 2015
(PLN milliong

Public finance sector debt ..........c...cccemeeneee. 815,346 840,477 882,293 826,772 876,398
Central government sector debt 748,806 770,819 813,515 754,993 805,735
of which:

State Treasury debt ..........cccvveviiriccenenenne 747,504 769,129 811,827 753,332 803,944
Local government sector d. 64,26 67,39¢ 68,39¢ 71,66 70,56:
Social Security sector debt...........ceeveveceeenns 2,279 2,259 380 119 103

Source: Ministry of Finance
State Treasury Debt

In nominal terms, Poland’s total State Treasurytdedis grown from PLN771.1 billion as of December, 2011 to
PLN836.8 billion as of November 30, 2015.

The following table sets out categories of the eStateasury’s debt as of the dates indicated aseggtg amounts and
as percentages of nominal GDP. This table herebgnds and supersedes the corresponding table on g the
accompanying Prospectus.

As of December 31, As of November 30,
2011 2012 2013 2014 2015
(PLN millions except for percentages
Domestic State Treasury Debt........c..ccceeuene 524,690 542,970 584,273 503,079 544,400
as a percentage of GDP ..........cccc.cccveueeemen. 33.5% 33.3% 35.3% 29.3% N/A®
International State Treasury Debit.................. 246,438 250,884 253,752 276,859 292,417
as a percentage of GDP .........ccccc.ovevveueeenen. 15.7% 15.4% 15.3% 16.1% N/A®
Total State Treasury Debt...........cccocveecmeeenne. 771,128 793,854 838,025 779,938 836,817
as a percentage of GDP ..........cccc.cccveuememe. 49.2% 48.7% 50.6% 45.4% N/A®
GDP e e 1,566,557 1,628,992 1,656,341 1,719,097 N/A®

@ Data not yet available.
Source: Ministry of Finance

Internal State Treasury Debt

Poland's internal State Treasury debt has increfagedPLN 524.7 billion on December 31, 2011 to Ph# .4 billion as of
November 30, 2015.

As of November 30, 2015, marketable State Treaseoyrities constituted approximately 94.3 percéndamestic State
Treasury debt.

External State Treasury Debt

As of November 30, 2015, Poland had PLN292.4 Will[&UR68.6 billion) of outstanding external Statedsury debt,
approximately 74.3 percent of which was in the fasfrsovereign bonds issued abroad. Other categofi@utstanding
external State Treasury debt include loans froerivdtional financial institutions and matured pdgab

The following table sets forth details as to théstanding principal amount of the State Treasuexternal debt as of the
dates indicated. This table hereby amends and seges the corresponding table on page 60 of themgamnying
Prospectus.
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As of December 31, As of November 30,

2011 2012 2013 2014 2015
(U.S.$ million3
Medium- and Long-Term Loans
Paris Club...... . 79 44 12 - -
Multilateral. . 14,841 16,353 19,882 19,509 18,614
EIB..ccoveinne . 8,865 9,398 11,296 11,503 10,734
The World Ban... 5,74« 6,72¢ 8,33¢ 7,777 7,65¢
EBRD......ccocvenn. - - - - 222
CEB....... 232 227 248 229 -
Other loan.. . 52 34 17 5 -
Total 10aNnS......cccovevereeee e 14,972 16,431 19,910 19,514 18,614
Bonds
Foreign bonc ..o 56,84 64,51( 64,337 59,42¢ 53,93¢
Brady BONdS........ccccoveieeneieierceerneesie s 297 - - - -
Total bonds.......ccocv e 57,140 64,510 64,337 59,426 53,939
Short-Term Debt.......ccooeeiiniiiii e 0 0 0 - 0
Total State Treasury External Debt......... 72,113 80,941 84,247 78,940 72,553

Source: Ministry of Finance

The following table presents the currency compositf the State Treasury's external debt as of Ndar 30, 2015. This
table hereby amends and supersedes the correspdabia on page 60 of the accompanying Prospectus.

In millions of original currency Equivalent in U.S.$ millions %
50,537 53,465 73.7
.S. . 12,70( 12,70( 17k
JaPANESE YEN....oiiiiiicieeeiiie ettt 412,600 3,036 4.2
SWISS FIANC covvarerrireieireissesssse st 3,130 3,352 4.6
TOtA e - 72,553 100.0

Source: Ministry of Finance
Projected State Treasury External Debt Service Reqtements

The following table presents debt service projedifor the State Treasury’s medium- and long-textareal debt by type of
creditor for the years indicated as of January224,6. The data contained in the table does neinassny refinancing of
existing debt. This table hereby amends and sugesstie corresponding table on page 61 of the guaoying Prospectus.

2016 2017 2018 2019 2020 2021 and beyond
(U.S.$ million$
4,241 3,906 5,050 8,325 7,567 47,029
1,223 706 1,439 1,478 1,794 12,596
1,223 706 1,439 1,478 1,794 12,596
0 0 0 0 0 0
3,018 3,200 3,610 6,847 5,773 34,433
2,297 2,193 2,073 1,895 1,571 6,079
207 173 157 114 100 511
207 172 157 114 10C 511
0 0 0 0 0 0
2,090 2,020 1,916 1,781 1,471 5,567
6,538 6,099 7,123 10,220 9,138 53,108
1,43( 87¢ 1,597 1,59 1,89« 13,107
1,430 879 1,597 1,592 1,894 13,107
0 0 0 0 0 0
5,10¢ 5,22( 5,52¢ 8,62¢ 7,244 40,00:

Source: Ministry of Finance

State Treasury’s Contingent Liabilities

The following table sets out the contingent lighab that arise from sureties and guarantees owéldebState Treasury. This
table hereby amends and supersedes the correspdabia on page 62 of the accompanying Prospectus.
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2013 2014 As of September 30, 2015

(PLN thousands
Domestic sureties and guarantees.........cooveeeeremeereeerennns 37,818,276.0 31,990,724.0 32,781,369.9
FOreign guarantees..........ccvoveeevvrivimecceemee e v 67,028,859.9 78,840,826.5 80,618.633.9
Total State Treasury’s contingent liabilities....................... 104,847,135.9 110,831,550.5 113,400,003.8

Source: Ministry of Finance

The increase in contingent liabilities in recenangeresulted mainly from guaranteed debt of BGKiired for financing the
investment on the National Road Fund (tINRF”). As of December 31, 2013, such guarantees ansduttt PLN70,979
million, and as of December 31, 2014, had increasd?lLN75,943 million. As of September 30, 2015toagent liabilities

of that type amounted to PLN74,703 million, which éxpected to further increase. In addition to B@&K guarantees
described above, the State Treasury has also isguadntees with respect to payments from the NRE fanancing

concessionaires’ liabilities incurred for motorwagsojects. Those guarantees amounted to PLN15,6dllormas of

December 31, 2013, PLN15,804 million as of Decen®ier2014, and PLN15,549 million as of September28a5.

Total External Debt

As of September 30, 2015, total external debt aremlito U.S. $343.3 billion. Short-term debt on oré maturity basis
constituted 19.4 percent of the total external dmid was completely covered by official reserveetsssThe general
government’s foreign debt constituted 40.1 peradrRoland's total foreign debt. The enterprise@estas responsible for
40.0 percent of the total external debt.

The following table shows Poland's external debtoligor as of the dates indicated. This table weramends and
supersedes the corresponding table on page 64 ettompanying Prospectus.

As of December 31, As of September 30,
2011 2012 2013 2014 2015
(USD milliong
Monetary authorities............ccovveviinciiciiieneenes 5,040 5,556 7,602 5,792 7,610
Other iNVESIMENT ........cocvieeeieciie e 5,040 5,556 7,602 5,792 7,610
Special drawing rights (SDRs), Allocation 2,002 2,006 2,007 1,888 1,836
LO@NE it e 0 0 0 0 0
Currency and deposits . . 3,013 3,627 5,566 3,884 5,738
Other liabilities ................. . 25 23 29 20 36
Central and local governmen..........ccccccevevveecieecenne. 115,82: 149,85 153,65 144,80: 137,80¢
DEDt SECUMHIES .v.vvvvvvereerieiesisveeesaeesee s 97,766 129,315 129,300 121,024 115,147
Bonds and notes................. 97,262 129,126 129,300 121,024 115,147
Money market instruments . 504 189 0 0 0
Other investment..................... . 18,055 20,536 24,357 23,779 22,662
Trade credits .. 5 1 3 6 6
Loans.............. 18,025 20,238 24,190 23,683 22,607
Other liabilities ........ccevevvereereev e 25 297 164 90 49
BANKS .....uiiuictietieecte et e bt 66,178 64,402 67,261 60,990 60,532
Debt securitie........... . 1,507 1,78( 1,907 1,744 1,74%
Bonds and notes................. . 1,505 1,778 1,905 1,744 1,743
Money market instruments . 2 2 2 0 0
Other INVESIMEI......c.cveieeciece e, 64,67: 62,62: 65,35¢ 59,24¢ 58,78¢
[IoT: 1y - 33,775 36,317 37,480 36,767 33,697
Currency and depoSItS ........ccceoeeverueeersmmmmesieseees 29,467 24,267 25,817 20,210 23,152
Other liabilities........ccoveveeeeeiecee e 1,42¢ 2,03¢ 2,057 2,26¢ 1,94(
Other sectors......... 61,679 63,391 63,922 57,165 54,216
Debt securities ... 1,133 1,012 1,128 1,060 1,424
Bonds and nott.................... 1,131 99t 1,12¢ 1,06( 1,42¢
Money market instruments 2 17 3 0 0
Other investment..................... . 60,546 62,379 62,794 56,105 52,792
Currency and deposits ...........cvvevrveemmmmmeeseevenes 47 56 44 3 2
Trade CreditS ....oovveecveeiiee e et 16,311 16,021 16,979 14,765 14,136
(oY Uy 42,869 44,653 44,308 39,601 37,084
Insurance technical reserves 278 380 354 352 393
Other liabilities .........ccoeeveveeene 1,041 1,269 1,109 1,384 1,177
Direct Investment: Intercompany Lending.... ) 74,718 83,517 89,645 85,970 83,134
Direct investors in direct investment enterpr ......... 30,07¢ 31,27: 35,39( 34,531 33,52¢
Direct investment enterprises in direct investors... 4,702 5,502 6,135 7,957 7,408
Between fellow eNnterprises. ..o v seeverees 39,937 46,742 48,120 43,482 42,201
Total eXternal debt ..o 323,436 366,717 382,087 354,720 343,301

Source: NBP
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DESCRIPTION OF THE NOTES

The Notes will be issued under the Fiscal Agencyeggent, known as thé\ency Agreement, to be dated as of April 6,
2016, among the State Treasury, Citibank N.A., lam&ranch, known as the Fiscal Agent, and Banqteriationale a
Luxembourg, société anonyme, known as the LuxenthAgent, and, together with the Fiscal Agent, kn@agrthe Agents,
the form of which has been filed as an exhibiti® Registration Statement under Schedule B dectdfedtive on April 15,
2015.

The following description briefly summarizes sonfettee provisions of the Notes and the Agency AgreetnYou should
not assume this summary is complete. You should tiea Registration Statement, including the exgjtand, in particular,
“Description of the Securitién the accompanying Prospectus.

General

The Notes:

. Mature on April 6, 2026.

. Bear interest at a rate of 3.25 percent per annum.

. Are to be issued pursuant to the Agency Agreement.

. Will be issued without coupons in lawful money betUnited States of America in denominations of . $13$00

and integral multiples thereof.

. Will rank at least equally in right of payment widlfi other unsecured and unsubordinated paymeigatidns of
the Republic of Poland, except for such obligatiagsnay be preferred by mandatory provisions oficgige law.
The Republic of Poland will give no preference te @bligation over another on the basis of priooityssue date
or currency of payment.

. Will not be redeemable prior to maturity at theioptof the State Treasury or of the registered éx@dhereof.
. Will not be subject to any sinking fund providedthg State Treasury for the amortization of theeNot

At maturity, you will receive 100 percent of the@mmipal amount of your Notes, plus accrued and ichp#erest to the
maturity date. The State Treasury may, withoutdbesent of the holders of the Notes, issue additiontes having the
same rank and the same interest rate, maturityodret terms as the Notes. Any additional notesettugy with the Notes,
may constitute a single series of Notes under then8y Agreement.

Interest:

. Will be payable on the dates set forth on the c@fetis prospectus supplement in lawful moneyh# United
States of America to the registered holders olNates at the close of business on April 1 and Gatdh as the case
may be, prior to the payment date, eaclRacord Dat€.

. Will be calculated on the basis of a 360-day ydawelve 30-day months.
. Will accrue from April 6, 2016.

. Payments will begin on October 6, 2016.

Fiscal Agent

The Agency Agreement governs the duties of the fggerhe State Treasury may maintain deposit acsoamd conduct
other banking transactions in the ordinary coufdeusiness with the Agents.

Citibank N.A., London Branch, is the Fiscal Agefttee Notes under the Agency Agreement.

The Fiscal Agent is an agent of the State Treadsryot a trustee for the holders of the Notes doés not have the
responsibility or duty to act for the holders of tNotes as would a trustee.

Form and Registration

The Notes will be issued in the form of one or mhuky registered global notes, or th&tobal Notes, which will be
deposited with, or on behalf of, The Depository SirCompany, New York, New York, thé¢&positary’ or “DTC”, and
registered in the name of Cede & Co., the Depggitarominee. Beneficial interests in the Global &otvill be represented
through book-entry accounts of financial institasoacting on behalf of beneficial owners as digexd indirect participants
in the Depositary. Investors may elect to holdriesés in the Global Notes in the United Statesuphothe Depositary or in
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Europe through Euroclear Bank S.A./N.V., or Euracleor Clearstream Banking, société anonyme, omlrSteam,
Luxembourg, if they are participants of such systeor indirectly through organizations which aretiggpants in such
systems. Euroclear and Clearstream, Luxembourg hwildl interests on behalf of their participantsotlgh customers’
securities accounts in Euroclear’s and Clearstréamembourg’s names on the books of their respedaipositaries, which
in turn will hold such interests in customers’ s#ies accounts in the depositaries’ names on toks of the Depositary.

The Clearing Systems

The Depositary advises that it is a limited-purptsst company organized under the New York Bankiag, a “banking
organization” within the meaning of the New Yorkr&ing Law, a member of the Federal Reserve Systefiglearing
corporation” within the meaning of the New York rim Commercial Code, and a “clearing agency” rnegexd pursuant to
the provisions of Section 17A of the Securities liamge Act of 1934, or the Exchange Act. The Depogifiolds securities
deposited with it by its participants and facikisitthe settlement of transactions among its ppatits in such securities
through electronic computerized book-entry changegcounts of the participants, thereby elimirgtime need for physical
movement of securities certificates. The Deposiaparticipants include securities brokers and ewsalincluding the
underwriters), banks, trust companies, clearingp@a@tions and certain other organizations, some/tath (and/or their
representatives) own the Depositary. Access t@#mositary’s book-entry system is also availabletteers, such as banks,
brokers, dealers and trust companies that cleaugfr or maintain a custodial relationship with @ipgant, either directly
or indirectly.

Euroclear advises that the system it operates;tineclear System, was created in 1968 to hold g=ufor its participants,
or Euroclear Participants, and to clear and sttiesactions between Euroclear Participants thr@irgliltaneous electronic
book-entry delivery against payment, thereby elatiing the need for physical movement of certifissa@d any risk from
lack of simultaneous transfers of securities arghc&uroclear provides various other servicesuiog securities lending
and borrowing and interfaces with domestic marlketseveral countries. Euroclear Participants inelb@nks (including
central banks), securities brokers and dealers athér professional financial intermediaries and maglude the

Underwriters. Indirect access to the Euroclear 8ysts also available to other firms that clear tigto or maintain a
custodial relationship with a Euroclear Participaither directly or indirectly.

Securities clearance accounts and cash accoutit€Ewibclear are governed by the Terms and Condit@®overning Use of
Euroclear and the related Operating Proceduresh®fBuroclear System and applicable Belgian lawlectively, the
“Euroclear Terms and Conditions. The Euroclear Terms and Conditions govern trarssbf securities and cash within the
Euroclear System, withdrawals of securities andh desm Euroclear and receipts of payments with eespo securities in
the Euroclear System. All securities in the Euracl8ystem are held on a fungible basis withouibation of specific
certificates to specific securities clearance ant®uEuroclear acts under the Euroclear Terms amdli@ons only on behalf
of Euroclear Participants and has no record oélationship with persons holding through EurocPRarticipants.

Distributions with respect to the Notes held beriefiy through Euroclear will be credited to theskaaccounts of Euroclear
Participants in accordance with the Euroclear TeamsConditions, to the extent received by Euraclea

Clearstream, Luxembourg advises that it is incapeat under the laws of Luxembourg as a professidegabositary.

Clearstream, Luxembourg holds securities for itdigipating organizations, or Clearstream Partinipaand facilitates the
clearance and settlement of securities transackietvgeen Clearstream Participants through eleatrioobk-entry changes in
accounts of Clearstream Participants, thereby etimg the need for physical movement of certibsatClearstream,
Luxembourg provides to Clearstream Participantsoragrnother things, services for safekeeping, adnatien, clearance
and settlement of internationally traded securiied securities lending and borrowing. Clearstrdamembourg interfaces
with domestic markets in several countries. As &gssional depositary, Clearstream, Luxembourgilgest to regulation
by the Luxembourg Monetary Institute. ClearstreaattiBipants are recognized financial institutiomsuad the world,

including underwriters, securities brokers and eeal banks, trust companies, clearing corporatimmd certain other
organizations and may include the Underwritersiréad access to Clearstream, Luxembourg is alstaia to others, such
as banks, brokers, dealers and trust companiesclbat through or maintain a custodial relationsiith a Clearstream
Participant, either directly or indirectly.

Distributions with respect to the Notes held betiafiy through Clearstream, Luxembourg will be dted to cash accounts
of Clearstream Participants in accordance withulss and procedures, to the extent received bgré€tieam, Luxembourg.

Title to book-entry interests in the Notes will pdsy book-entry registration of the transfer witttve records of Euroclear,
Clearstream, Luxembourg or DTC, as the case mainkagcordance with their respective proceduremkBantry interests
in the Notes may be transferred within the Euracgstem and within Clearstream, Luxembourg andvéet Euroclear
and Clearstream, Luxembourg in accordance withguhoes established for these purposes by EuroatehClearstream,
Luxembourg. Book-entry interests in the Notes mayransferred within DTC in accordance with progediestablished for
this purpose by DTC. Transfers of book-entry int&sen the Notes between Euroclear and Clearstrearembourg and
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DTC may be effected in accordance with procedustabéished for this purpose by Euroclear, Cleaastrd_uxembourg and
DTC.

Definitive Notes

Individual certificates in respect of the Noteslwibt be issued in exchange for the Global Notesept in very limited
circumstances. If DTC or each of Euroclear and Glemam, Luxembourg notifies the State Treasuryitha unwilling or
unable to continue as a clearing system in conmeetith the Global Notes or, in the case of DTCypBITC ceases to be a
clearing agency registered under the Exchange Adiraeach case a successor clearing system &ppointed by the State
Treasury within 90 days after receiving such nofioen Euroclear, Clearstream, Luxembourg or DT@mbecoming aware
that DTC is no longer so registered, the State Singawill issue or cause to be issued individuatifteates in registered
form on registration of transfer of, or in excharfge book-entry interests in the Notes represeigduch Global Notes
upon delivery or such Global Notes for cancellation

If such certificates are issued and so long adNibies are listed on the Luxembourg Stock Exchamgethe rules of the
Luxembourg Stock Exchange require, the Luxembouwggm will act as paying agent and transfer agehtkembourg and
the holders of the Notes will be able to receivgnpants thereon and effect transfers thereof adttiees of the Luxembourg
Agent, 69 route d’Esch, L-2953 Luxembourg. For @sgl as the Notes are listed on the Luxembourg Skowkhange and
such stock exchange so requires, the State Treaglipublish any changes as to the identity orliden of the Luxembourg
Agent in a leading daily newspaper in Luxembourfich is expected to be tlWort, or on the website of the Luxembourg
Stock Exchange at www.bourse.lu.

Payments on the Global Notes

Initial settlement for the Notes will be made innmadiately available funds. Secondary market tradiegveen DTC
participants will occur in the ordinary way in aoctance with the Depositary’s rules and will be Iedttin immediately
available funds using the Depositary’s Same-DaydBuBettlement System. Secondary market tradingdsstviEuroclear
Participants and/or Clearstream Participants witus in the ordinary way in accordance with theli@pple rules and
operating procedures of Euroclear and Clearstrdamembourg and will be settled using the procedwapplicable to
conventional Eurobonds in immediately availabledsin

Cross-market transfers between persons holdingttirer indirectly through the Depositary on theedmand, and directly or
indirectly through Euroclear Participants or Cléaam Participants on the other, will be effectadthe Depositary in

accordance with the Depositary’s rules on behalEofoclear or Clearstream, Luxembourg, as applganbwever, such
cross-market transactions will require deliveryrwtructions to Euroclear or Clearstream, Luxembopas applicable, by the
counterparty in such system in accordance withuiss and procedures and within its establishedldess (European time).
Euroclear or Clearstream, Luxembourg, as applicabl®, if the transaction meets its settlementuiegments, deliver
instructions to effect final settlement on its bébg delivering or receiving Notes in the Deposjtand making or receiving
payment in accordance with normal procedures fonesday funds settlement applicable to the DepgsitBuroclear

Participants and Clearstream Participants may elbtat instructions directly to the Depositary.

Because of time zone differences, credits of Not¢egived in the Euroclear System or Clearstreameinbourg as a result
of a transaction with a DTC Participant will be meaduring subsequent securities settlement proagessid dated the
business day following the Depositary’s settlemggte. Such credits or any transactions in such Neg¢#tled during such
proceeding will be reported to the relevant Euracler Clearstream Participants on such business @ash received in
Euroclear or Clearstream, Luxembourg as a resudatefs of Notes by or through a Euroclear Partitipst a Clearstream
Participant to a DTC Participant will be receivedhwalue on the Depositary’s settlement date hillthe available in the

relevant Euroclear or Clearstream, Luxembourg castount only as of the business day following setént in the

Depositary.

Although the Depositary, Euroclear and Clearstrehoxembourg have agreed to the foregoing proceduresrder to
facilitate transfers of the Notes among participaot the Depositary, Euroclear and Clearstream,embourg, they are
under no obligation to perform or continue to perfesuch procedures and such procedures may be ethangliscontinued
at any time.

Notices

As long as any Notes are listed and admitted dinigaon the regulated market of the Luxembourg IStexchange and the
rules of the Luxembourg Stock Exchange so requatenotices regarding the Notes shall be published leading
newspaper of general circulation in Luxembourg, chihis expected to be th&'Wort, or on the internet site of the
Luxembourg Stock Exchange at www.bourse.lu.
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Other Terms

For other terms of the Notes, including the negafpledge covenant and events of default, d@estription of the
Securities in the accompanying Prospectus.
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TAXATION

The following discussion summarizes certain Padist U.S. federal income tax considerations that neaselevant to you if
you invest in the Notes. This summary is basedaers| regulations, rulings and decisions now inatffany of which may
change. Any such change could apply retroactivety@uld affect the continued validity of this suamn

This summary does not describe all of the tax amrstions that may be relevant to you or your §ibnaparticularly if you
are subject to special tax rules. You should cangolir tax advisor about the tax consequences tfirigp the Notes,
including the relevance to your particular situatias well as state, local or other tax laws.

Polish Tax Considerations
Non-Polish tax residents

Under Art. 21(1)(130) of the Personal Income Tax, Alated July 26, 1991 RIT Act”), interest on the Notes and income
from the disposal of the Notes offered on foreigarkets within the meaning of Polish public law .(iila markets other than
Poland) received by individuals who are not taxdests in the Republic of Poland (i.e., who, impiple, do not have their
center of affairs and do not stay longer than 18adn Poland during a tax year) are exempt frora@®l income tax.

Under Art. 17(1)(50) of the Corporate Income Tax,Atated February 15, 1992Q[T Act”), interest on the Notes and
income from the disposal of the Notes offered amifpn markets within the meaning of Polish pub&wl(i.e., in markets
other than Poland) received by entities which artetax residents in the Republic of Poland (i.éhjolv, in principle, do not
have their seat and which do not have their managenffice in Poland) are exempt from corporat®ine tax.

Therefore, if you are an individual or an entitgitis not a tax resident in the Republic of Poldahdre will be no income tax
or withholding tax on principal and interest on tetes or on any income obtained from a sale on&xge of the Notes.

However, if a non-Polish tax resident performs bess activity in Poland and the Notes and incorom fsuch Notes are
related to that Polish activity, the non-Polish tagident could be required to report its inconuenfthe Notes in Poland. In
addition, although the above exemptions would gahestill apply, it cannot be excluded that angame due to foreign
exchange differences might be subject to Polisatiar. You should consult your tax advisor aboutrygarticular situation.

Polish tax residents — individuals

Interest obtained from Notes and income from tkale or exchange generated by individuals who alisHPtax residents

(i.e., who, generally, have their center of affairsstay longer than 183 days during the tax yeahé Republic of Poland)

and entities with their tax residence in the Rejgu Poland (i.e., which, in principle, have the@gat or management office
in the Republic of Poland) are taxed in the RemutifiPoland.

Under Art. 30a.7 of the PIT Act, interest incomeesimot cumulate with general income subject toptlogressive tax rate,
but under Art. 30a.1.2 of the PIT Act it is subjextl9 percent flat rate tax.

Under Art. 21(1)(119) of the PIT Act, interest raeel on Notes is exempt from personal income taxhim part that
corresponds to the interest paid upon the acouiis@f the Notes from the issuer.

Under Art. 41.4 of the PIT Act, the interest payather than an individual not acting within the gecf his/her business
activity, should withhold the 19 percent Polish tgpon any interest payment. Under Art. 41.4d of RHE Act, the entities

operating securities accounts for the individuatging as tax remitters, should withhold this iatrincome if such interest
income (revenue) has been earned in the territbBotand and is connected with securities registanehe said accounts,
and the interest payment to the individual (thepéger) is made through said entities. There areegalations on where
interest income is earned. In practice, unlessipetrcumstances indicate otherwise, it is coesétl that interest income is
earned at the jurisdiction of the debtor, with exgo the Notes — Poland. Although this is notreggly regulated in the tax
law, in practice Polish income tax is only withh&ldm Polish interest payers and not from foreigyeys.

Under Art. 45.3b of the PIT Act, if the tax is neithheld, the individual is obliged to settle tleex thimself/herself by April
30 of the following year.

Separate, specific rules apply to interest incomeexurities held on omnibus accounts within théewstanding of Polish
law. Pursuant to Art. 30a.2a of the PIT Act, widspect to income (revenue) from interest transfietoetaxpayers holding
rights attached to securities registered in Padisimibus accounts whose identity has not been regdalthe tax remitter in
accordance with the Act on Trading in Financiatimsients, dated July 29, 2005, a 19.0 percentdi&-tax is withheld by
the tax remitter (under Art. 41.10 of the PIT Abetentity operating the omnibus account) from thgregate income
(revenue) released for the benefit of all suchagrps through the omnibus account holder. Under44rt10 of the PIT Act,
insofar as securities registered in omnibus acsoar® concerned, the entities operating omnibusuats through which the
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amounts due are paid shall be tax remitters. Théstaollected on the day of placing the amounts duthe disposal of the
omnibus account holder.

Under Art. 30b(1) of the PIT Act, income generabgdindividuals being Polish tax residents from #ade or exchange of
Notes is taxed at 19 percent, where the incomeal@ulated as the difference between the sum ofeag earned from the
disposal of the Notes for remuneration and thedtductible costs.

If individuals hold Notes as a business asset rinciple, the income should be taxed in the samg asother business
income. This will either be a tax at the 19 percexté or the 18 to 32 percent progressive tax @epending upon the
individual’'s choice and the meeting of certain dtinds.

Polish tax residents — legal persons and joint-dkqgrartnerships

Under Art. 12, 14 and 19(1) of the CIT Act, intdres Notes earned by legal persons who are Pdlishidsidents or by

Polish joint-stock partnerships is included in gh@ndard corporate income taxable base, subjeakation at the 19 percent
corporate income tax rate. Under Art. 7(2) of th& Bct income is calculated as the difference bemvthe sum of revenues
and the tax deductible costs. The taxpayer is eblig settle the tax, and no tax or tax advancesvihheld by the entity

that makes the payment.

Civil law transactions tax

Under Art. 9(7) of the Civil Law Activities Tax Actdated September 9, 2000, a sale of treasury bamdidills is exempt
from civil law transactions tax; therefore, no Bblcivil law transactions tax should apply to a&ga#lthe Notes.

European Union Directives on Administrative Coopergion in the Field of Taxation and the Taxation of @vings
Income

The European Union has adopted Council Directiv&12I6/EU, as amended by Council Directive 2014/&8Q7/on
administrative cooperation in the field of taxatiand repealing Council Directive 2003/48/EC, regaydhe taxation of
savings income. From July 1, 2005, Member State® feen required to provide to the tax authoritiesther Member
States details of payments of interest or otheflairmcome paid by a person to an individual residin another Member
State. A number of non-EU countries and territo(fe$erred to in that Directive) have adopted egléut measures from the
same date.

Notwithstanding the repeal of Council Directive 20B/EC (as amended by Directive 204/48/EU), edaitameasures

continue to apply in Poland pursuant to the Pdi$h Act. As a result, disclosure obligations mayapplicable under the
PIT Act if income is generated from the Notes, filounder the PIT Act such obligations will not aptd beneficial owners

of Notes, unless they act as the paying interegtityer act on behalf of other entity, enterpr@enatural person being the
beneficial owner and reveal the data indicatedhénArt. 44c (1)(2) of the Polish PIT Act to the payinterests entity or the
securing entity. This obligation may also applyhe indirect recipient in the meaning of the adic 41)(3) of the PIT Act.

U.S. Federal Income Tax Considerations

The following is a summary of certain U.S. fedaradlome tax considerations relevant to U.S. Holdassdefined below)
acquiring, holding and disposing of the Notes andsdnot purport to be a complete analysis of alemttal tax effects
relating to an investment in the Notes. This sumynisubased on the U.S. Internal Revenue Code 06,188 amended (the
“Codé’), final and temporary U.S. Treasury regulatiohRdgulations’), and administrative and judicial interpretatioiad
of which are subject to change, possibly with r@ttive effect, or differing interpretations whicloutd affect the tax
considerations described in this summary.

This summary is general in nature and does notigssall aspects of U.S. federal income taxatioallotax considerations
that may be relevant to U.S. Holders (as definddvigein light of their particular circumstances. &ddition, it does not
address U.S. federal income tax consequences aplgido investors subject to special tax rulesliiog, without
limitation: (i) financial institutions (including dnks); (ii) insurance companies; (iii) dealers raders in stocks, securities,
currencies or notional principal contracts; (iWuiated investment companies; (v) real estate tmest trusts; (vi) tax-
exempt organizations; (vii) individual retirememidaother tax-deferred accounts; (viii) mutual fun@s) partnerships, pass-
through entities, or persons that hold the Notesuijh pass-through entities; (x) holders that ateLhS. Holders (as defined
below); (xi) investors that hold the Notes as pafrta straddle, hedge, conversion, constructive ealether integrated
transaction for U.S. federal income tax purposes) iivestors that have a functional currency ottrean the U.S. dollar;
(xiii) U.S. Holders that hold the Notes through ank, financial institution or other entity, or aabch thereof, located,
organized or resident outside of the United Stades, (xiv) U.S. expatriates and former long-termsidents of the United
States), all of whom may be subject to tax ruled thffer significantly from those summarized belolhis summary does
not address U.S. federal estate, gift or alterpatiinimum tax considerations, the Medicare surtaxnet investment
income, or non-U.S., state or local tax considersti This summary addresses only the U.S. federanie tax
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considerations for initial purchasers of the Nategart of the initial distribution at their initi@sue price and assumes that
investors will hold the Notes as capital assetadgaly, property held for investment).

For the purposes of this summaryl&S. Holder’ is a beneficial owner of Notes that is for U.8déral income tax purposes
(i) an individual who is a citizen or resident betUnited States, (ii) a corporation or any oth#itgtreated as a corporation
for U.S. federal income tax purposes organizedrinrmler the laws of the United States or any Stegesof, including the
District of Columbia, (jii) an estate the incomewalfiich is includible in gross income for U.S. fealeincome tax purposes
regardless of its source or (iv) a trust (1)(a)dkeninistration over which a U.S. court can exergigmary supervision and
(b) all of the substantial decisions of which omemmre “United States persons” as defined in Sactit01 of the Code have
the authority to control or (2) that has validlgeted to be treated as a U.S. person for U.S.deafmome tax purposes.

If a partnership (or any other entity treated gsaenership for U.S. federal income tax purposesiisithe Notes, the tax
treatment of the partnership and a partner in suatnership generally will depend on the statushef partner and the
activities of the partnership. Such partner ormpenthip should consult its own tax adviser asst@d@nsequences.

Payments of Interest
General

It is expected and this discussion assumes thatties will be issued with no more thaml@ minimisamount of original
issue discount. Therefore, interest on a Note \({olidlg any Additional Amounts and any non-U.S. taxlucted or withheld
with respect thereto) will be included in the grassome of a U.S. Holder as ordinary income atttine it is received or
accrued, in accordance with the holder’s method.&f federal income tax accounting. Interest pgithle State Treasury on
the Notes will generally constitute income from m®$ outside the United States. For U.S. foreigncradit limitation
purposes, interest on the Notes generally will thrie “passive category income”. The rules govegrioreign tax credits
are complex and you should consult your own taxsauvegarding the availability of the foreign tevedit in your situation.

Sale or Other Disposition of Notes

A U.S. Holder will generally recognize gain or lags the sale or other disposition of a Note eqoighe difference between
the amount realized on the sale or other dispaséitd the U.S. Holder’s tax basis in the Note. &.UHolder’s tax basis in a
Note will generally be its cost. Except to the extattributable to accrued but unpaid interest Qiwhiill be taxable as such),
gain or loss recognized on the sale or other disppn=f a Note will be capital gain or loss andlwgenerally be treated as
from sources within the United States. In the caf@a U.S. Holder that is an individual, estate must, the maximum

marginal federal income tax rate applicable to tedygains is currently lower than the maximum maagjirate applicable to
ordinary income if the Notes are held for more tlwme year. The deductibility of capital losses ubjsct to significant

limitations under the Code.

Backup Withholding and Information Reporting

In general, payments of principal and interestand the proceeds of a sale, redemption or otheosiigon of, the Notes,
payable to a U.S. Holder by a U.S. paying agerdtloer U.S. intermediary are subject to informatieporting and may be
subject to backup withholding, unless the U.S. ldpblgrovides an accurate taxpayer identification Inemor certification of
exempt status or otherwise complies with the applie backup withholding requirements. Certain UH8lders are not
subject to backup withholding.

Backup withholding is not an additional tax. Any @mts withheld under the backup withholding rulei generally be
allowed as a refund or credit against a U.S. H&@ddrS. federal income tax liability as long as ti@der timely provides
the required information to the IRS.

Foreign Asset Reporting

Certain U.S. Holders who own “specified foreignaiitial assets” with an aggregate value in excesdS#50,000 are
required to file an information report with respéetsuch assets with their tax returns. “Specif@ign financial assets”
include any financial accounts maintained by fanefigancial institutions, as well as any of theldaling, but only if they
are not held in accounts maintained by financiakiiations: (i) stocks and securities issued by-bo8. persons; (ii)
financial instruments and contracts held for inrestt that have non-U.S. issuers or counterpadies;(iii) interests in non-
U.S. entities. A Note may be considered a “spetifizreign financial asset.” U.S. Holders requiredréport information
relating to their ownership of the Notes must dttaccomplete Internal Revenue Service Form 8938e8tent of Specified
Foreign Financial Assets, with their tax return éacch year in which they held the Notes. U.S. Huldleat are individuals
are urged to consult their tax advisors regardigapplication of this legislation to their ownepsbf the Notes.

S-39



UNDERWRITING

Under the terms and subject to the conditions dtatethe Underwriting Agreement dated the date hi$ fprospectus
supplement, each Underwriter named below has dévagreed to purchase, and the State Treasuryabeeed to sell to
each Underwriter, the principal amount of Notesfegh opposite the Underwriter’s name in the tabdbow at a discount
from the price indicated on the cover page of ph@spectus supplement.

Underwriter Principal Amount
BarClays CAPItAl INC. .....coviiiieieiiiecteeeemtiie ettt e e st ettt et te st st essmmmmss s essesessese st esessessebessases st smmmmns s esssse s te s enessans U.S.$ 437,500,000
BINP PAIIDAS ... .ccuiiiiuiiieictieie e iememme e ettt et ettt ete st e st eetesbeete s tmmnems e s bessenbenseeseebeeseenseseense e ssesmmmmmetseseensessensereeaenneas U.S.$ 437,500,000

DEULSCHE BANK SECUILIES | ...uviiuiieiiiiieeeiiiieeiee ettt ettt e et e e be e ssaesaestne e seeesaesaeeneenseeneeenbresneanneenrennnes U.S.4437,500,00
J.P. Morgan Securities plc ... ettt v m———— e te e te e U.S.$ 437,500,000
1o - LSS S TSP U.S.$ 1,750,000,000

The Underwriting Agreement provides that the olilgyas of the Underwriters to purchase the Notessalgect to approval
of certain legal matters by counsel and to cemé#irer conditions. The Underwriters are obligateguochase all the Notes if
they purchase any of the Notes.

The Underwriters initially propose to offer somettoé Notes directly to the public at the publiceoiifig price set forth on the
cover page of this prospectus supplement and nfay séme of the Notes to dealers at that price éessncession not in
excess of 0.126 percent of the principal amournthefNotes. The Underwriters may allow, and the elsainay re-allow, a
discount not in excess of 0.014 percent of thecwad amount of the Notes to other dealers. Afterinitial offering of the
Notes to the public, the public offering price atter selling terms may from time to time be vatigdthe Underwriters.

Application has been made to list and trade theedloh the regulated market of the Luxembourg Skoathange only. The
State Treasury cannot guarantee that the applicagithe Luxembourg Stock Exchange will be approaed settlement of
the Notes is not conditional upon obtaining thériz The State Treasury has been advised by theehimiters that they
intend to make a market in the Notes, as permhledpplicable laws and regulations. The Underwsjtowever, are not
obligated to make a market in the Notes and magodiinue any market making at any time without cmtiNo assurance
can be given as to the liquidity of the trading ke&rfor the Notes.

The Notes are offered for sale in the United Stateselsewhere where such offer and sale are pednit

Purchasers of the Notes may be required to paypstares and other charges in accordance with the déad practices of
the country of purchase in addition to the pubffering price set forth on the cover page of thisgpectus supplement.

The State Treasury estimates that its share dbthkexpenses of the offering of the Notes, exdgdinderwriting discounts
and commissions, will be approximately U.255000.

In connection with the offering, the Underwriterg @ermitted to engage in transactions to stabitizemarket price of the
Notes. Such transactions consist of bids or pueshts peg, fix or maintain the price of the Notéthe Underwriters create
a short position in the Notes in connection with tffering, i.e., if they sell more Notes than arethe cover page of the
Prospectus, the Underwriters may reduce that glosition by purchasing Notes in the open marketclases of a security
to stabilize the price or to reduce a short positould cause the price of the security to be highan it might be in the
absence of such purchases.

Neither the State Treasury nor any of the Undeersitmakes any representation or prediction as eodirection or

magnitude of any effect that the transactions desdrabove may have on the price of the Notesdtitian, neither the

State Treasury nor any of the Underwriters makgsrepresentation that the Underwriters will engagthese transactions
or that these transactions, once commenced, wibeadaliscontinued without notice.

Certain of the Underwriters may not be U.S. regetdoroker-dealers and therefore, to the extentthey intend to effect
any sales of the Notes in the United States, th#ydw so through one or more U.S. registered bralealers as permitted
by FINRA regulations.

The Underwriters and their respective affiliates fall service financial institutions engaged inigas activities, which may
include securities trading, commercial and investimganking, financial advisory, investment managemévestment

research, principal investment, hedging, finane@nd brokerage activities, and have in the pastnasylin the future engage
in investment banking and commercial banking tratisas with the Republic of Poland.
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In the ordinary course of their various busined&ities, the Underwriters and their respectivdliafies may make or hold a
broad array of investments and actively trade deitt equity securities (or related derivative sdi@si and financial

instruments (including bank loans) for their owrt@ant and for the accounts of their customers, sarah investment and
securities activities may involve securities anstrimments of the Republic of Poland. All of the @nariters or affiliates

thereof are primary dealers of securities issuedhbyRepublic of Poland. The Underwriters and thegpective affiliates
may also make investment recommendations or publigixpress independent research views in respecich securities or
instruments and may at any time hold, or recomntenclients that they acquire, long or short posgion such securities
and instruments.

The State Treasury has agreed to indemnify the iwriders against certain liabilities, including bidities under the U.S.
Securities Act of 1933, as amended, or to conteitbatpayments the Underwriters may be requiredakenin respect of any
of those liabilities.
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OFFERING RESTRICTIONS

European Economic Area

In relation to each Member State of the EuropeasnBmic Area which has implemented the Prospectuscive (each, a
“Relevant Member Staté), each Underwriter has represented and agreddntitia effect from and including the date on
which the Prospectus Directive (as defined belos)implemented in that Relevant Member State (tRelévant
Implementation Dat€’) it has not made and will not make an offer ofté& which are the subject of the offering
contemplated by this prospectus supplement totbé&qin that Relevant Member State other than:

@ to any legal entity which is a “qualified invest@s defined in the Prospectus Directive;

(b) to fewer than 150 natural or legal persons (othan tqualified investors as defined in the Prosmebtiuective), as
permitted under the Prospectus Directive, subgeobtaining the prior consent of the Underwriters;

(c) in any other circumstances falling within Art. 3(#)the Prospectus Directive,

provided that no such offer of Notes shall reqtiire State Treasury or any Underwriter to publigir@spectus pursuant to
Art. 3 of the Prospectus Directive or supplemeptaspectus pursuant to Article 16 of the Prospebiusctive.

For the purposes of this provision, the expressamoffer of Notes to the public” in relation toyahlotes in any Relevant
Member State means the communication in any forchtanany means of sufficient information on tharterof the offer
and the Notes to be offered so as to enable arstiowéo decide to purchase or subscribe the Nateshe same may be
varied in that Member State by any measure impléimgnhe Prospectus Directive in that Member Statee expression
“Prospectus Directive” means Directive 2003/71/B@d amendments thereto, including the 2010 PD Aimgridirective),
and includes any relevant implementing measuréénRelevant Member State and the expression “2@ARending
Directive” means Directive 2010/73/EU.

United Kingdom

Each of the Underwriters has represented, warraatetl agreed that: (i) it has only communicated aused to be
communicated and will only communicate or causebéo communicated any invitation or inducement toagegin
investment activity (within the meaning of sectigd of the Financial Services and Markets Act 200®& (FSMA”)
received by it in connection with the issue or s#fleny Notes in circumstances in which sectionl2bf the FSMA does
not apply to the State Treasury of the RepublidPofand; and (ii) it has complied and will complytlwviall applicable
provisions of the FSMA with respect to anything ddwy it in relation to the Notes in, from or oth&®vinvolving the
United Kingdom.

Hong Kong

The Notes may not be offered or sold by means gfdmeument other than (i) in circumstances whicmdbconstitute an
offer to the public within the meaning of the Comjas Ordinance (Cap. 32, Laws of Hong Kong), 9rt@i “professional

investors” within the meaning of the Securities &udures Ordinance (Cap. 571, Laws of Hong Kong) amy rules made
thereunder, or (iii) in other circumstances whichnit result in the document being a “prospectusfiiwthe meaning of the
Companies Ordinance (Cap. 32, Laws of Hong Kongdl, @o advertisement, invitation or document retatio the Notes
may be issued or may be in the possession of arsppdor the purpose of issue (in each case whéthielong Kong or

elsewhere), which is directed at, or the contefitestich are likely to be accessed or read by, thblip in Hong Kong

(except if permitted to do so under the laws of gl&ong) other than with respect to Notes which@rare intended to be
disposed of only to persons outside Hong Kong dy tm“professional investors” within the meaninfitbe Securities and
Futures Ordinance (Cap. 571, Laws of Hong Kong)amgdrules made thereunder.

Singapore

This prospectus supplement has not been and willbeoregistered as a prospectus with the Monetarhakity of
Singapore. Accordingly, each syndicate member agletges that the Notes may not be offered or smidye made the
subject of an invitation for subscription or pursbanor may the prospectus supplement and any dtioement or material
in connection with the offer or sale, or invitatifor subscription or purchase, of the Notes to ibeutated or distributed,
whether directly or indirectly, to the public oryamember of the public in Singapore other thama(idn institutional investor
or other person specified in Section 274 of theuSges and Futures Act, Chapter 289 of Singaptite {Securities and
Futures Act”), (ii) to a sophisticated investor, and in acamde with the conditions, specified in Section 2i5the
Securities and Futures Act, or (iii) otherwise manst to, and in accordance with the conditionsaofy other applicable
provision of the Securities and Futures Act.
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GENERAL INFORMATION

Listing and Clearance

Application has been made to list and trade theedlain the regulated market of the Luxembourg Stexathange only.

Copies of this prospectus supplement, the acconmpgurospectus and the Agency Agreement, so lorang®f the Notes

are outstanding, will be made available free ofrgbat the main office of the listing agent. Sog@s the Notes remain in
global form, the listing agent will act as interneaeg between the Luxembourg Stock Exchange andRémmublic of Poland

and the holders of the Notes.

The Notes have been assigned Common Code No. 183b56international Security Identification No. (NI
US731011AU68 and CUSIP No. 731011AU6.

Authorization

The terms of the Notes have been approved by tméstdr of Finance of the Republic of Poland, actimgbehalf of the
State Treasury of the Republic of Poland, purstarthe order of the Minister of Finance of Decemb®r 2010, and the
letter of issue No. 17/2016 of the Minister of Fina dated April 5, 2016.

Paying Agent
Banque Internationale a Luxembourg, société anortyasebeen appointed by the State Treasury as tkemhourg Agent
with respect to the Notes.

The Notes will be issued under the Fiscal Agencyeggent, known as the Agency Agreement, to be degeaf April 6,

2016, among the State Treasury, Citibank N.A., loom&ranch, known as the Fiscal Agent, and Banqgteriationale a
Luxembourg, société anonyme, known as the LuxentghAgent, and, together with the Fiscal Agent, kn@grthe Agents,
the form of which has been filed as an exhibiti® Registration Statement under Schedule B dectdfedtive on April 15,
2015.

Documents
Copies of the following documents are availableifispection at the specified office of the LuxemigpAgent:

. an English translation of the Republic of PolariBiiglget Act for 2016; and

. the Agency Agreement executed by the State TreaQitibank N.A., London Branch and Banque Interoradile a
Luxembourg, société anonyme.

Litigation
Except as disclosed or incorporated by referendbisnprospectus supplement or in the accomparfnoegpectus, the State

Treasury is not involved in any litigation or arbiion proceedings which are material in the candéxhe issue of the Notes
nor so far as it is aware are any such proceegiagding or threatened.

Material Adverse Change

Except as disclosed or incorporated by referendhisnprospectus supplement or in the accomparyiogpectus, there has
been no adverse change in the financial conditfathe Republic of Poland which is material in thentext of the issue of
the Notes.

Freely Transferable

In accordance with the Rules and Regulations ofLilneembourg Stock Exchange, no transaction, onfertefd on such
stock exchange, may be canceled.

Where You Can Find More Information

So long as the Notes are listed on the LuxembotwgkIExchange and the rules of the exchange sareequopies of the
Agency Agreement, the Underwriting Agreement arelNlotes may be inspected at the registered offiteeoLuxembourg
Agent.

All of these documents have been filed with the $B@ are available to the public over the inteateghe SEC’s website at
www.sec.gov. You may read and copy any documenfilweat the SEC’s public reference room at 100 Fe&t N.E.,
Washington, D.C. 20549. The prospectus supplenrahttee accompanying Prospectus, including the deatsncontaining
the information incorporated by reference, if ani}l also be published on the website of the Luxennty Stock Exchange,
http://www.bourse.lu. You may also obtain a copyatifsuch documents free of charge at the officehef Luxembourg
Agent.
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LEGAL MATTERS

Certain legal matters with respect to the Noteshélpassed upon on behalf of the Republic of Rbtanor on behalf of the
Director of the Legal Department at the MinistryFdhance, Warsaw, Poland, by White & Case LLP, speédnited States
counsel for the State Treasury, and by White & Qds&tudniarek i Wspdlnicy - Kancelaria Prawna spRolish counsel
for the State Treasury. Certain legal matters béllpassed upon for the Underwriters by Cravath,irgav& Moore LLP,

special United States counsel for the Underwritéik statements with respect to matters of Poliatv included in this
prospectus supplement or the accompanying Prospbette been passed upon by the Director of thel IlRgartment of

the Ministry of Finance and are made upon his aittho
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OFFICIAL STATEMENTS AND DOCUMENTS

Information included herein which is identified bBsing derived from a publication of, or supplied lye Republic of
Poland or one of its agencies or instrumentaligesicluded herein on the authority of such pulti@aas a public official
document of the Republic of Poland. All other imf@tion herein other than included under the captfttnderwriting’ and
“Offering RestrictionSherein, is included as a public official staterherade on the authority of Pawet Szalamacha, Minist
of Finance, Ministry of Finance, Republic of Poland
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ISSUER

The State Treasury of the Republic of Poland
Ministry of Financi
ul. Swigtokrzyska 1
00-91€ Warsav
Polanc

FISCAL AGENT

Citibank N.A., London Branch
Citigroup Centr

Canada Squa
London E14 5LI
Unitec Kingdormnr
LEGAL ADVISERS
To the Republic of Poland To the Republic of Poland
as to United States and New York State law: as to Polish law:
White & Case LLP White & Case
5 Old Broad Stre: M. Studniarek i Wspalnicy
London EC2N 1DV - Kancelaria Prawna sp.k.
Unitec Kingdonr Centrum Krolewsk

ul. Marszatkowska 1<
00-061 Warsav
Polanc

To the Underwriters
as to United States and New York State law:

Cravath, Swaine & Moore LLP
CityPoint, 1 Ropemak Stree
London EC2Y 9HI
United Kingdon

LUXEMBOURG LISTING, PAYING AND TRANSFER AGENT
Banque Internationale a Luxembourg, société anonyn

69 route d’Esc
L-2953Luxembourt
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