
1 

 

REMUNERATION POLICY 

FOR MEMBERS OF THE MANAGEMENT BOARD, SUPERVISORY BOARD OF THE COMPANY 

OPERATING UNDER THE BUSINESS NAME OF ULMA CONSTRUCCION POLSKA SPÓŁKA 

AKCYJNA 

 
1. Purpose and legal basis of introduction of the policy: 

1.1. The Policy was adopted by the General Meeting of Shareholders pursuant to and in 

implementation of Article 90d(1) of the Act on Offering. 

1.2. The purpose of the Policy is to guide the rules of remuneration of members of the 

Management Board and the Supervisory Board and the rules of granting them other 

benefits in such a way that the benefits granted to these persons constitute a factor 

influencing the implementation of the assumed business strategy of the Company, its 

medium- and long-term economic plans, while ensuring the security and stability of the 

Company. In particular, in determining the type and principles of determination of 

benefits due to members of the Bodies, it was considered that benefits due to members 

of the Management Board should be at least partially related to the Management 

Board's performance - which should translate into ensuring an increase of their efforts 

in pursuit of the Company's business strategy and its economic plans, while benefits due 

to members of the Supervisory Board should not be directly dependent on its 

performance, thus avoiding the possibility of increasing their risk tolerance in exercising 

supervision. 

1.3. The main determinants of the Company's business strategy are: 

1.3.1. ensuring the professionalism and high standard of services provided by the 

Company; 

1.3.2. development and increase of the portfolio and quality of products and services 

provided by the Company; 

1.3.3. ensuring a stable growth in the Company's value. 

1.4. In assessing the long-term interests of the Company, the interests of all shareholder 

groups shall be considered, taking into account the principle of proportionality of risk 

and capital involvement to the impact on the Company's activities, as well as respect for 

the legitimate expectations of its various stakeholders. 

1.5. The principles adopted by the Company in concluding contracts of employment with 

employees other than members of the Bodies of the Company have been taken into 

account in the establishment of the Policy, i.e. the desire to maximise the effectiveness 

of their employment, as well as to ensure, as far as possible, that the Company obtains 

on the labour market professionals with competencies enabling the implementation of 

the Company's business strategy. 

 
2. Definitions and interpretation:  

2.1. Whenever the following terms are capitalised in the Policy they shall be given the 

following meaning: 

term - meaning 

Capital Group - Company and Subsidiaries 
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Labour Code - act of 26 June 1974 Civil Code Journal of Laws 2019 

item 1040) 

Commercial 
Companies’ Code 

- act of 15 September 2000 Commercial Companies’ 

Code Journal of Laws 2019, item 505). 

Bodies - Management Board and Supervisory Board 

Division  - the part of the Company's organisational structure managed 

by a Management Board member in accordance with the 

internal division of  

tasks and responsibilities among the Management Board 
members 

Policy - this "Remuneration Policy for the Members of the 
Management Board  

of the Comany under the business name of ULMA 
Construccion Polska S.A.  

Supervisory Board - Supervisory Board of the Company 

Company - the company under the business name ULMA Construccion 

Polska S.A. with the registered seat in Koszajec, entered in 

the Register of Entrepreneurs of the National Court Register 

under the number KRS: 0000055818, holding no. 

NIP: 5270203299 and REGON No.: 01120152000000 

Subsidiary - an entity in a relationship of dependence with the Company 
within the  

meaning of Article 4(15) of the Act on Public Offering 

Additional 

Benefits 

- all benefits other than Fixed Remuneration and Variable 

Remuneration, including both pecuniary and non-pecuniary 

benefits, due to members of the Bodies in connection with 

the performance of their duties 

Act on Public 
Offering 

- Act of 29 July 2005 on Public Offering, Conditions Governing 

the Introduction of Financial Instruments to Organised 

Trading, and Public Companies 

(i.e Journal of Laws 2019, item 623). 

Fixed 

remuneration; 

- the cash benefit to which a member of the Body is entitled on 

a periodic basis, paid to him/her for his/her functions in the 

Capital Group 

Variable 

remuneration; 

- a pecuniary benefit which a member of the Body is entitled 

to periodically or non-periodically in connection with the 

performance by that member of the Body of the broadly 

defined tasks and objectives covered by 

the Company's strategy 
GMS - General Meeting of Shareholders 

Management 
Board 

- Company Managemant Board 

2.2. In addition to the definitions contained in Clause 2.1., further provisions of the Policy 

may contain further definitions, which should also be used to explain the concepts used 

therein. 

2.3. The headings of individual editorial units of the Policy have been introduced solely to 
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facilitate its reading and do not affect the interpretation of the Policy. 

2.4. References to circumstances or situations, clarified by expressions such as "including" or 

"in particular" or other similar expressions, shall be understood to mean that 

they shall apply to any circumstances or situations specified after such expressions as 

well as to other cases not specified after such expression. 

Unless otherwise provided, references to words used in the singular include the plural 

and vice versa, and references to words used in one grammatical form include the other 

grammatical forms. 

 

3. Legal relationship between members of the Bodies and the Company: 

3.1. A member of the Body may be bound to the Company by: 

3.1.1. an employment relationship, as defined in the Labour Code; 

3.1.2. civil law relationship - understood as a civil law agreement (e.g. managerial 

contract, contract of mandate, contract for specific work or other civil law 

agreement); 

3.1.3. corporate relationship - understood as a legal bond arising from the fact that a 

person has been appointed to the Body, without a separate employment or 

civil law relationship having been established with that person. 

3.2. The legal relationship between a member of the Body and the Company may be: 

3.2.1. in the case of an employment relationship - for a specified period of time, in 

accordance with the provisions of the Labour Code, or for an indefinite period 

of time; 

3.2.2. in the case of a civil law relationship - for a definite or indefinite period of time; 

3.2.3. in the case of a corporate relationship - for a definite or indefinite term, unless 

the appointment of a given person for a different term, or the holding of a 

function in the Body for a different term, results from the provisions of 

generally applicable law (including in particular the regulations concerning the 

mandate and term of office of a Body member) or the Company's corporate 

documents. 

3.3. The periods of notice for termination of the legal relationship between the Body member 
and the Company 

3.3.1. in the case of the employment relationship - they may not be shorter than those 

specified in the Labour Code, which, however, does not exclude the possibility of 

releasing the employee from the obligation to provide work during the notice period, 

pursuant to Article 362 of the Labour Code; 

3.3.2. in the case of civil law relationships - they should not be shorter than one (1) 

month. 

3.4. Conditions for termination of the legal relationship linking a member of the Body with 
the Company: 

3.4.1. in the case of the employment relationship - they cannot be less favourable for 

the employee than those resulting from the Labour Code; 

3.4.2. in the case of an employment relationship, they must be no less favourable to 

the employee than those provided for in the Labour Code; in the case of a civil-

law relationship, they must take into account, on the one hand, the possibility 

of quick termination of the legal relationship in the event of a member of the 
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Body committing a breach of his/her duties towards the Company and, on the 

other hand, the need to ensure the stability of the Company's operations and 

the smooth transfer of functions and tasks between the person with whom the 

civil-law relationship is terminated and the person who is to take over the 

member's duties. 

3.4.3. in the case of a corporate relationship, they should take into account the 

principle that a member of the Body may be dismissed at any time, unless the 

Articles of Association provide otherwise. 

 
4. Benefits granted to members of the Bodies: 

4.1. In connection with their functions on the Bodies, their members are entitled to receive 

the following categories of benefits: 

4.1.1. members of the Management Board: 

(a) Fixed remuneration; 

(b) Variable remuneration; 

(c) Additional Benefits; 

(d) reimbursement of expenses related to the performance of the 
Management Board. 

4.1.2. members of the Supervisory Board: 

(a) Fixed remuneration; 

(b) Additional Benefits; 

(c) reimbursement of supervisory costs; 

4.2. The categories of benefits listed in paragraph 4.1. that are due to individual members of 

the Bodies are of a non-obligatory nature, which means that specific members of the 

Bodies may receive some or all of them. It is also possible that individual members of 

the Bodies will resign, temporarily or permanently, from some or all of the benefits 

payable to them by the Company by virtue of their membership in the Bodies, in which 

case their membership in the Body will be on an ad honorem basis. 

4.3. Unless otherwise provided by common law, a member of the Board of Directors who 

has been suspended from serving on the Board of Directors shall not be entitled to 

receive the Fixed Remuneration granted to him or her during the period of suspension. 

4.4. In the event that a member of the Supervisory Board is delegated to perform a function 

on the Management Board, pursuant to Article 383 § 1 of the Companies Act, for the 

duration of such person's function on the Management Board the rules set forth in the 

Policy relating to a member of the Management Board shall apply to such person. 

4.5. Members of the Supervisory Board delegated to exercise permanent individual 

supervision pursuant to Article 390 § 3 of the CCC shall receive separate remuneration, 

the amount of which shall be determined by the GMS. The GMS may delegate this 

authority to the Supervisory Board. 

 
5. General principles for shaping the elements of benefits granted to members of the 

Bodies: 

5.1. The benefits due to members of the Bodies in connection with their functions on the 
Bodies are determined by: 

5.1.1. with regard to members of the Management Board - the Supervisory Board; 
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5.1.2. for members of the Supervisory Board - the General Meeting of Shareholders. 

5.2. Contracts with members of the Management Board shall be concluded and amended 

on behalf of the Company by the President of the Supervisory Board or another 

representative of the Supervisory Board, pursuant to an authorisation granted by the 

Supervisory Board in the form of a resolution. The same procedure shall apply to all 

actions relating to the employment relationship or civil law relationship of a member of 

the Management Board. 

5.3. When shaping the amount of the elements of benefits granted to the members of the 

Bodies, the following principles in particular shall be taken into account: 

5.3.1. in the case of Fixed Remuneration - the scope of duties of a given member of 

the Body, his/her competences and responsibilities, influence on the 

Company's operations and the implementation of its business strategy and 

interests, including in particular the fact of managing a specific Division. The 

Fixed Remuneration is not dependent on the Company's performance; 

5.3.2. in the case of the Variable Remuneration, the performance, respectively, of 

short-, medium- or long-term tasks arising from the Company's business 

strategy and related to the pursuit of its interests. The purpose for which the 

Variable Remuneration or a component thereof is granted may be in particular 

the rewarding of the achievement of quantitative or qualitative tasks; 

5.3.3. in the case of Additional Benefits - the impact of a given benefit on the 

possibility and effectiveness of performing the function by a member of the 

Body, including by ensuring other factors than pecuniary remuneration to 

mobilize and motivate to perform the function entrusted to it.  Additional 

Benefits may include, in particular, the possibility to use components to which 

the Company has a legal title (including work tools such as a company car, 

computer or mobile phone), to cover travel expenses, to provide health, 

sports, artistic or educational benefits, or to cover insurance contract 

premiums. 

5.4. Except as otherwise provided by generally applicable law or other provisions of the 

Policy, the Fixed Remuneration is not subject to reduction or suspension, except as 

provided in point 6. 

5.5. In order to obtain reimbursement of costs related to the exercise of management or 

supervision, respectively, a given member of the Body is obliged to present evidence (in 

particular: documents that may constitute, in the light of generally applicable law, 

accounting evidence of a given expense) proving that a given expense was incurred. 

5.6. If a given member of the Body performs a function in a Subsidiary Company, he/she is 

entitled to receive from it benefits separate from those he/she receives in connection 

with performing the function in the Body. 

5.7. In the case of a member of the Supervisory Board, the Fixed Remuneration may not be 

paid periodically but in an amount depending on the number of meetings of the 

Supervisory Board in which the member has participated. 

5.8. Determining the rules concerning the Variable Remuneration, the policies and 

regulations applicable in the Company relating to social interests, including the 

principles of Corporate Social Responsibility, the need to protect the environment and 

prevent and eliminate the negative social effects of the Company's activities, should 
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also be taken into account. In particular, achievement of objectives arising from such 

policies and regulations should be the basis for awarding Management Board members 

specific elements of the Variable Remuneration or awarding them at an increased rate. 

5.9. The Variable Remuneration may be of a one-off nature or take the form of a term 

incentive programme. 

5.10. When: 

5.10.1. the responsibilities of a given Member of the Management Board include 

responsibility for the sales process, the Variable Remuneration may depend, in 

particular, on achieving certain percentage thresholds of sales assumed for a 

given accounting period or a certain level of operating profit; 

5.10.2. Variable remuneration depends on the achievement of certain parameters or 

ratios; these parameters or ratios may be assessed with respect to, 

respectively, the Capital Group, the Company or the Division (when a given 

Member of the Management Board is responsible for the operations of this 

Division). 

5.11. Different weightings may be given to individual conditions depending on the fulfilment 

of which a given member of the Management Board is entitled to receive the Variable 

Remuneration. 

5.12. The rules regarding payment of Variable Remuneration components may provide for 

deferment periods and make payment or the amount of Variable Remuneration due to 

a given Management Board member conditional on his/her employment relationship, 

civil law relationship or corporate relationship with the Company or an entity of its 

Capital Group. 

5.13. In the process of awarding the Variable Remuneration, the implementation of the 

business strategy, long-term interests and stability of the Company are to be fostered, 

in particular 

5.13.1. consideration of both quantitative and qualitative criteria; 

5.13.2. the possibility to link the payment of a given benefit to the fact that the 

member of the Management Board is in a legal relationship with the Company 

or an entity from its Capital Group 

5.13.3. the possibility to award elements of the Variable Remuneration as periodic and 

non-periodic benefits; 

5.13.4. introduction of the possibility to assign weights to individual conditions 

determining the amount of the Variable Remuneration 

5.13.5. establishment of proportions between the Fixed Remuneration and the 

Variable Remuneration and Additional Benefits, guaranteeing full synergy and 

balance between individual components, in pursuit of sustainable development 

of the Company and an increase in its value. 

5.13.6. The amount of the Variable Remuneration due to a member of the Body in a 

given financial year may not exceed 50% of the sum of the Fixed Remuneration 

and Additional Benefits due to him in that financial year. The ratio referred to 

in the preceding sentence shall be determined by comparing the sum of all the 

Variable Remuneration components due to the member of the Body in a given 

financial year and the sum of all the Fixed Remuneration and Additional 

Benefits paid/received by the member of the Body in a given financial year, 
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except that certain benefits may be omitted if their material dimension is insignificant 

(this applies in particular to Fringe Benefits). 

 
6. Temporary waiver of the Policy: 

6.1. If it is necessary to pursue the long-term interests and financial stability of the Company 

or to ensure its profitability, the Supervisory Board may decide to temporarily deviate 

from the Policy. In particular, a temporary departure from the application of the Policy 

may result from the necessity to: 

6.1.1. prevent or counteract unfavourable market phenomena, the effects of which 

affect or may affect the Company; 

6.1.2. respond flexibly to current conditions on the labour market which could cause 

an outflow from the Company or the Company's inability to recruit persons 

whose participation in the Bodies would be beneficial to the Company's long-

term interests and financial stability or guarantee its profitability. 

6.2. A decision in the matter referred to in point 6.1. shall be made by the Supervisory Board 

on its own initiative or at the request of the Management Board, where the request of 

the Management Board shall include at least an indication of the reason for temporary 

withdrawal from application of the Policy and a proposal of the period of such waiver. 

6.3. If the request for a decision in the matter referred to in point 6.1. does not come from 

the Management Board, the Supervisory Board shall read the stance of the 

Management Board before taking such a decision. 

6.4. The resolution on the matter referred to in point 6.1. should indicate the period for 

which the Policy is withdrawn from application ("Waiver Period"), provided that in the 

event that 

6.4.1. before the lapse of the Waiver Period, the reason for temporary waiver from 

the application of the Policy ceases to exist - the Supervisory Board shall adopt 

a resolution on the reinstatement of the application of the Policy 

6.4.2. by the end of the Waiver Period, the reason underlying the temporary 

withdrawal from the application of the Policy has not ceased to exist - the 

Supervisory Board may adopt a resolution to extend the duration of the Waiver 

Period. 

 
7. Supervision over observance and implementation of the Policy: 

7.1. Considering that compliance with the Policy is part of the Company's operations, the 

Supervisory Board supervises compliance with the Policy. 

7.2. In the event that the Supervisory Board notices a violation of the Policy, the 

Management Board shall notify the Supervisory Board and shall be entitled to place this 

matter on the agenda of the next General Meeting of Shareholders. 

7.3. In the event of the identification of the occurrence of a violation or the possibility of the 

occurrence of a violation of the Policy by the Body or a member thereof, the 

Supervisory Board is obliged to initiate proceedings aimed at, respectively, removing the 

violation that has occurred or removing the possibility of its occurrence, including, in 

particular, by applying clause 9.5. 
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8. Conflict of interest: 

8.1. The possibility of a conflict of interest in the setting and implementation of the Policy is 

counteracted by: 

8.1.1. making a separation of powers to determine the rules for granting benefits due 

to the members of the Bodies in connection with their functions; 

8.1.2. granting the right to notify perceived violations of the Policy also to the Board; 

8.1.3. introducing of an obligation to notify potential conflicts of interest to be borne 

by each member of the Body individually. 

8.2. In the event that any member of the Body identifies a real possibility of a conflict of 

interest relating to him or her within the scope of the Policy, such member shall be 

obliged to notify: 

8.2.1. in the event that the person obliged to notify is a member of the Management 

Board - the President of the Supervisory Board; 

8.2.2. in the event that the person obliged to notify is a member of the Supervisory 
Board 

- the President of the Management Board. 

 
9. Course of the decision-making process carried out to establish, implement and review 

the Policy: 

9.1. A draft of the Policy is prepared by the Management Board and submitted to the 

Supervisory Board for its opinion and possible comments or modifications. 

9.2. The Supervisory Board, having introduced any possible modifications, submits the draft 

Policy to the GMS. 

9.3. The GMS adopts the final version of the Policy and may introduce changes or additions 

to it. 

9.4. Subject to point 9.5. and unless universally applicable provisions of law provide 

otherwise, the Policy will be reviewed at least every three (3) years. 

 

 The Policy shall be reviewed in accordance with the procedure set out in points 9.1.-

9.3. 

9.5. The General Meeting of Shareholders and the Supervisory Board may notify the 

Management Board of the need to review the Policy before the end of the period 

referred to in item 9.4. Upon receipt of the notification referred to in the preceding 

sentence, the procedure set out in clauses 9.1.-9.3 shall apply. 

 
10. Authorisation of the Supervisory Board: 

10.1. Pursuant to Article 90d(7) of the Act on Public Offering, the GMS authorises the 

Supervisory Board to detail the principles for determining the Fixed Remuneration, the 

Variable Remuneration and the Additional Benefits, in particular the financial and non-

financial performance of the award of the Variable Remuneration, including the criteria 

for taking into account social interests, the Company's contribution to environmental 

protection and the undertaking of measures aimed at preventing and eliminating the 

negative social effects of the Company's activities. 

10.2. In exercising the power referred to in Section 10.1, the Supervisory Board may not 

exceed the limit indicated in Section 5.14. 
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11. Entry into force; intertemporal rules: 

11.1. The Policy shall enter into force with effect from 1 January 2021. 

11.2. As at the date of adoption of the Policy, the Company does not have any additional, i.e. 

other than those arising from generally applicable laws, pension schemes, early 

retirement schemes or remuneration schemes under which members of the Bodies are 

remunerated with financial instruments. 

11.3. The Policy does not apply to benefits the right to which was acquired by a member of 

the Body before the date of its entry into force. 


