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The production of the recommendation report was completed on January 19, 2021 at 7.10 a.m. 
The recommendation was distributed on January 19, 2021 at 7.20 a.m. 

The report is an investment research within the meaning of Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 
supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational requirements and 
operating conditions for investment firms and defined terms for the purposes of that Directive.
This report constitutes a recommendation within the meaning of Commission Delegated Regulation (EU) 2016/958 of 9 March 
2016 supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council with regard to regulatory 
technical standards for the technical arrangements for objective presentation of investment recommendations or other 
information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of 
conflicts of interest. This report is for information purposes only.
This report constitutes neither investment advice nor provides investment service as referred to in Article 76 of the Act on 
Financial Instruments Trading as of 29 July 2005 (Journal of Laws, 2017, Item 1768 as amended); it does not constitute any legal 
or tax advice, neither does it constitute an indication whether an investment is suitable or appropriate in an individual situation 
of an investor. 
Neither the information nor the opinions expressed in the report constitute a solicitation or an offer to buy or sell any securities 
referred herein. The opinions expressed in the report reflect independent, current judgment of DM BOŚ. This report was 
prepared with due diligence and scrutiny. The information used in the report is based on all public sources such as press 
and branch publications, company’s financial statements, current and periodic reports, as well as meetings and telephone 
conversations with company’s representatives prior to the date of report’s release. We believe the above mentioned sources of 
information to be reliable, however we do not guarantee their accuracy and completeness. All estimates and opinions included 
herein represent our judgment as of the date of the issue. 
DM BOŚ SA is an investment firm within the meaning of the Act on Financial Instruments Trading as of 29 July 2005 (Journal of 
Laws, 2017, Item 1768 as amended). The legal entity supervising DM BOŚ is Polish Financial Supervision Authority in Warsaw 
(Komisja Nadzoru Finansowego, Pl. Powstańców Warszawy 1, 00-950 Warszawa, KNF in Polish abbreviation). 
DM BOŚ, its management and supervisory bodies and employees do not take any responsibility for decisions taken on the 
basis of this report and opinions stated herein. Investors bear all responsibility for investment decisions taken on the basis of the 
contents of this report. The report is intended exclusively for private use of investors – retail and professional clients of DM BOŚ. 
No part or excerpt of the report may be redistributed, reproduced or conveyed in any manner or form written or oral without the 
prior written consent of DM BOŚ. 
This report is released on the day it is issued to retail and professional clients of DM BOŚ upon the Agreement on providing 
the recommendations prepared by DM BOŚ or any agreement containing the commitment of DM BOŚ to providing 
recommendations on behalf of those clients. This report can be made available to other clients of DM BOŚ within time limits 
and upon terms as indicated by the General Manager of DM BOŚ. The short version of the report is made available to the 
public no sooner than 7 days after the first release.
DM BOŚ follows internal regulations for handling of conflicts of interest which include in particular internal organizational and 
administration arrangements as well as information barriers established for prevention and avoidance of conflicts of interest 
related to recommendations. A special organizational arrangement that constitutes an information barrier is so called Chinese 
walls prohibiting an uncontrolled flow of information among particular organizational units or employees of DM BOŚ. Where 
justified, DM BOŚ can create Chinese walls upon the realization of a particular project. Potential conflicts of interests  referring 
to a specific recommendation which is made available to the public or to a wide range of persons are disclosed either in the 
recommendation or in the document attached.
The person(s) responsible for covering the securities referred to in this report receives compensation based upon the overall 
profitability of DM BOŚ which includes profits derived from investment banking activities, although the analyst compensation is 
not directly related thereto. 
DM BOŚ releases analytical reports via mail or electronic mail to selected clients (professional clients) and via indicated software 
of DM BOŚ for logged customer pursuant to the notation as entered in the appropriate agreement on provision of the brokerage 
services.
DM BOŚ has not held any long or short position net exceeding 0.5% of the issuer’s basic capital in total for the companies 
indicated.

DM BOŚ S.A. is the market maker for the stock and the futures contracts of Lotos.
During the last 12 months DM BOŚ S.A. rendered for Lotos brokerage services at Polish Power Exchange (TGE) and received 
a fee by virtue of this.

Apart from the mentioned above, there are neither ties of any kind between DM BOŚ, the analyst/ analysts involved in the 
preparation of the report and the issuer(s) of securities as referred to in the report nor circumstances that can justifiably be 
expected to have a negative impact on objectivity of the recommendation with regard to interests or conflicts of interests on their 
part or on the part of any natural person or legal entity which pertains to the security or the issuer.
DM BOŚ has not signed with the company/ companies any contracts for recommendation writing. 
The report was not shown to the analyzed company/companies before the distribution of the report to clients.
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