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THIS OPINION HAS BEEN PREPARED AND ISSUED IN THE ENGLISH
LANGUAGE ONLY. FOR YOUR CONVENIENCE AND FOR INFORMATION
PURPOSES ONLY, WE HAVE ALSO PREPARED AND MADE AVAILABLE A
POLISH TRANSLATION. IN THE EVENT OF ANY DISCREPANCIES BETWEEN
THE ENGLISH LANGUAGE VERSION AND THE POLISH LANGUAGE
TRANSLATION, THE ENGLISH LANGUAGE VERSION SHALL PREVAIL.

June 1st, 2012

The Management Board

Zaklady Azotowe w Tarnowie-Moscicach S.A.
ul. E. Kwiatkowskiego 8,

Tarnéw 33-101

Poland

Dear Sirs:

You have requested our opinion as to the fairness (or adequacy), from a financial
point of view, to the holders of the ordinary shares of nominal value PLN5 per
share (the “Company Shares”) in the share capital of Zaklady Azotowe w
Tarnowie-Moscicach S.A. (the “Company”) of the consideration to be paid to such
holders in the unsolicited public tender offer for 64.8% of the ordinary share capital
of the Company (the “Tender Offer”) made by Norica Holding S.a.r.l, a wholly-
owned subsidiary of JSC Acron (the “Offeror”). The consideration proposed by the
Offeror is PLN36 per each Company Share, payable in cash (the “Consideration”).

We understand that the Tender Offer is based on the tender offer document
published by the Offeror on May 16th, 2012 as amended on May 31st, 2012 (the
“Tender Offer Document”). As a result, the description of the Tender Offer and
certain other information contained herein is qualified in its entirety by reference to
the more detailed information appearing or incorporated by reference in the Tender
Offer Document.

In connection with the Tender Offer, and solely in relation to and for the purposes
of the preparation by the Management Board of the Company of the opinion under
Article 80 of the the Act of July 29%, 2005 on public offers, conditions governing the
introduction of financial instruments to organised trading, and public companies
(the “Public Offer Act”), you have requested us to provide you with an opinion,
addressed to the Management Board of the Company, as to the fairness (or
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adequacy), from a financial point of view, of the Consideration to the holders of the
Company Shares.

In arriving at our opinion, we have (i) reviewed the reported prices and trading
activity for the Company Shares, (ii) compared certain financial and stock market
information on the Company with similar information on selected companies in
similar sectors whose securities are publicly traded (iii) reviewed the financial
terms of the Tender Offer, and (iv) reviewed certain publicly available business and
financial information concerning the Company, the industries in which it operates
and certain other companies engaged in businesses comparable to them; (v)
compared the proposed financial terms of the Tender Offer with the publicly
available financial terms of certain transactions involving companies we deemed
relevant and the consideration paid for such companies; (vi) compared the financial
and operating performance of the Company with publicly available information
concerning certain other companies we deemed relevant and reviewed the current
and historical market prices of the Company Shares and certain publicly traded
securities of such other companies; (vii) reviewed certain internal, unaudited
financial analyses, projections, assumptions and forecasts prepared by the
management of the Company relating to its business for the period ending 2011,
2012, 2013, including the Company’s budget for 2012 and (viii) performed such
other financial studies and analyses and investigations and considered such other
information as we deemed necessary or appropriate for the purposes of this
opinion, including our assessment of general economic, market and monetary
conditions. We have not reviewed sufficient information as would have enabled us
to conduct an analysis based upon discounted cash flows. As a result, our analysis
and conclusions are qualified in their entirety by the information and analysis that
we were able to use as described above and the impact on the valuation
methodologies that we were able to undertake in giving this opinion.

In addition, we have held discussions with, and relied on statements made by,
certain members of the management of the Company with respect to certain aspects
of the Tender Offer, and the past and current business operations of the Company,
the financial condition and future prospects and operations of the Company, and
certain other matters we believed necessary or appropriate to our inquiry.

In giving our opinion, we have relied upon and assumed the accuracy and
completeness of all information that was publicly available or was furnished to or
discussed with us by the Company or otherwise reviewed by or for us, and we have
not independently verified (nor have we assumed responsibility or liability for
independently verifying) any such information or its accuracy or completeness. We
have not conducted or been provided with any valuation or appraisal of any assets
or liabilities of the Company, nor have we evaluated the solvency of the Offeror or
the Company under any laws relating to bankruptcy, insolvency or similar matters.
In relying on financial analyses, projections, assumptions and forecasts provided to
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us or derived therefrom, we have assumed that they have been reasonably
prepared based on assumptions reflecting the best currently available estimates and
judgments by management of the Company as to the expected future results of
operations and financial condition of the company or business to which such
analyses, projections, assumptions and forecasts relate. We express no view as to
such analyses, projections or forecasts or the assumptions on which they were
based and the Company has confirmed that we may rely upon such analyses,
projections, assumptions and forecasts in the delivery of this opinion. We are not
legal, regulatory, accounting or tax experts and have relied on the assessments
made by advisors to the Company with respect to such issues. We have further
assumed that all material governmental, regulatory or other consents and approvals
necessary for the consummation of the Tender Offer will be obtained without any
adverse effect on the Company or the contemplated benefits of the Tender Offer. In
giving our opinion, we have relied on the Management Board of the Company’s
commercial assessments of the Tender Offer. The decision as to whether or not the
Management Board of the Company recommends the Tender Offer (and the terms
on which it does so) is one that can only be taken by the Management Board of the
Company.

Our opinion is necessarily based on economic, regulatory, monetary, market and
other conditions as in effect on, and the information made available to us as of, the
date hereof. It should be understood that subsequent developments may affect this
opinion, in particular any change of the Consideration by the Offeror, and that we
do not have any obligation to update, revise, or reaffirm this opinion.

Our opinion is limited to the fairness (or adequacy), from a financial point of view,
of the Consideration to be paid to the holders of the Company Shares in the Tender
Offer (other than Company Shares held by the Company in treasury or owned or
controlled by the Offeror and its affiliates) and we express no opinion as to the
fairness (or adequacy) of the Tender Offer to, or any consideration paid in
connection therewith by, the holders of any other class of securities, creditors or
other constituencies of the Company or as to the underlying decision by the
Company to recommend or any holder of Company Shares to accept the Tender
Offer or otherwise. Furthermore, we express no opinion with respect to the amount
or nature of any compensation to any officers, directors, or employees of any party
to the Tender Offer, or any class of such persons relative to the Consideration to be
paid to the holders of the Company Shares in the Tender Offer or with respect to
the fairness of any such compensation. As a result, other factors after the date
hereof may affect the value of the Company (and its business, assets or properties)
after any recommendation or acceptance of the Tender Offer (or otherwise),
including but not limited to (i) the total or partial disposition of the share capital of
the Company by shareholders within a short period of time after the effective date
of the Tender Offer, (ii) changes in prevailing interest rates and other factors which
generally influence the price of securities, (iii) adverse changes in the current capital
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markets, (iv) the occurrence of adverse changes in the financial condition, business,
assets, results of operations or prospects of the Company or any of its businesses,
properties or assets (v) any necessary actions by or restrictions of governmental
agencies or regulatory authorities, and (vi) timely execution of all necessary
agreements to complete the transaction envisaged by the Tender Offer on terms and
conditions that are acceptable to all parties at interest. No opinion is expressed as to
whether any alternative transaction might be more beneficial to the Company or the
holders of Company Shares.

In addition, we were not requested to and did not provide advice concerning the
structure, the specific amount of the Consideration, or any other aspects of the
Tender Offer, or to provide services other than the delivery of this opinion. We
were not authorized to and did not solicit any expressions of interest from any
other parties with respect to the sale of all or any part of the Company or any other
alternative transaction. We also note that we did not participate in negotiations
with respect to the terms of the Tender Offer.

We will receive a fee from the Company for the delivery of this opinion. In
addition, the Company has agreed to indemnify us for certain liabilities arising out
of our engagement. In the ordinary course of our businesses, we and our affiliates
may actively trade the debt and equity securities of the Company or the Offeror for
our own account or for the accounts of customers and, accordingly, we may at any
time hold long or short positions in such securities. Please be advised that during
the two years preceding the date of this letter, neither we nor our affiliates have had
any other significant financial advisory or other significant commercial or
investment banking relationships with the Company or the Offeror.

On the basis of and subject to the foregoing, it is our opinion as of the date hereof
that the Consideration to be paid to the holders of the Company Shares in the
Tender Offer (other than Company Shares held by the Company in treasury or
owned or controlled by the Offeror and its affiliates) is inadequate, from a financial
point of view, to such holders of the Company Shares.

This opinion is provided solely for the use and benefit of the Management Board of
the Company solely in connection with and for the purposes of their evaluation of
the Tender Offer. This opinion is not intended to and shall not confer any rights or
remedies upon, may not be relied upon, and does not constitute a recommendation
to any shareholder of the Company to accept the Tender Offer or otherwise or to act
with respect to the Tender Offer or any other matter.

This opinion shall not and do not constitute (i) a recommendation within the
meaning of paragraph 3 of the Polish Regulation of the Minister of Finance on
recommendations regarding financial instruments and their issuers dated October
19, 2005 (J. L. 2005, No. 206, item 1715); nor (ii) investment advice within the
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meaning of Article 76 of the Polish Act on Trading in Financial Instruments dated
July 29, 2005, as amended (J. L. 2010, No. 211, item 1388). This opinion and
references to the fairness, from a financial point of view, shall not be treated as an
opinion relating to, or references relating to, the “fair value” as defined under
Article 28 paragraph 6 of the Accounting Act dated 29 September 1994 (J. L. 2009,
No. 152, item 1223).

This letter may not be used for any other purpose, or reproduced, disseminated or
quoted at any time and in any manner without our prior written consent, save that
a copy of this letter will be reproduced and disseminated in its entirety as an
attachment to the Management Board of the Company’s opinion on the Tender
Offer in the English language and, for information purposes only, in a translation
into the Polish language, on the express condition that, in the event of any
discrepancies between the English and the Polish language versions, the English
language version shall prevail.

This opinion is made without legal liability or responsibility on our part. We accept
no responsibility to any person other than to the Management Board of the
Company in relation to the contents of this letter, notwithstanding that this letter
has been disclosed with our consent.

Very truly yours,

P Mosgonn Linmited

J.P. MORGAN LIMITED
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