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Resolution No. 1595/2017
of the Warsaw Stock Exchange Management Board
dated 29 December 2017 (as amended)
concerning the reduction of certain exchange fees
charged on the GPW Main Market and on the NewConnect market
[bookmark: _Hlk176969925](text according to legal condition at 1 May 2026)
NOTE: Only the Polish version of this document is legally binding. This translation is provided for information only. Every effort has been made to ensure the accuracy of this publication. However, the WSE does not assume any responsibility for any errors or omissions.
Pursuant to § 178 of the Exchange Rules and § 22a of the Alternative Trading System Rules, the Exchange Management Board resolves as follows:
§ 1
1.  Subject to point 5.5.1 and point 5.5.2(1) of the Appendix to this Resolution, the rates of fees referred to in points 3.1.1 and 3.3 of Exhibit 1 to the Exchange Rules and § 3 point 1.1 of Exhibit 7 to the Alternative Trading System Rules, respectively, for shares, rights to shares, subscription rights and ETF units, excluding fees for Block Trade and “Cross” type transactions, shall be reduced as follows:
1) for shares from the WIG20 index:
	Fixed fee per order                                                                        PLN 0.05
Fee on the value of an order                                                           0.0115%
_______________________________________________________________________
In total on an order not more than PLN 340 



2) for other shares, ETF units, rights to shares and subscription rights:
	Fixed fee per order                                                                        PLN 0.05
Fee on the value of an order                                                          0.0067%
_______________________________________________________________________
In total on an order not more than PLN 205


2.  Subject to point 5.5.2 and point 5.12 of the Appendix to this Resolution, the rates of fees referred to in points 3.1.1 and 3.3 of Exhibit 1 to the Exchange Rules and § 3 point 1.1 of Exhibit 7 to the Alternative Trading System Rules, respectively, for shares, rights to shares, subscription rights and ETF units, excluding fees for Block Trade and “Cross” type transactions, shall be reduced as follows:
1) for shares from the WIG20 index:
	Fixed fee per order                                                                  PLN 0.05
Fee on the value of an order                                                     0.0087%
_______________________________________________________________________
In total on an order not more than PLN 260



2) for other shares, ETF units, rights to shares and subscription rights: 
	Fixed fee per order                                                                  PLN 0.05
Fee on the value of an order                                                     0.0051%
	_______________________________________________________________________
In total on an order not more than PLN 155



§ 2
1. Subject to point 5.6.1 of the Appendix to the Resolution, the rates of fees referred to in points 4.1 and 4.2 of Exhibit 1 to the Exchange Rules for futures contracts and for options, excluding fees for Block Trade and “Cross” type transactions, shall be reduced as follows, subject to sub-paragraph 3:
1) for futures contracts:
	Fixed fee per contract:

	WIG20 and mWIG40 index futures
	PLN 1.05

	WIG.GAMES5, WIG.MS-BAS, WIG.MS-FIN and WIG.MS-PET index futures
	PLN 0.45

	stock futures
	PLN 0.20

	FX futures
	PLN 0.05

	bond futures  
	PLN 0

	WIBOR futures
	PLN 0 





2) for options: 
	Fee per option transaction value and minimum and maximum fee per option:

	
	% of transaction value
	minimum per option
	maximum        per option

	index options
	0,33%
	PLN 0.10
	PLN 0.50

	stock options
	0,33%
	PLN 0.03
	PLN 0.20



2. Subject to point 5.6.2 of the Appendix to this Resolution, the rates of fees referred to in points 4.1 and 4.2 of Exhibit 1 to the Exchange Rules for futures contracts and for options, excluding fees for Block Trade and “Cross” type transactions, shall be reduced as follows, subject to sub-paragraph 3:
1) for futures contracts:
	Fixed fee per contract:

	WIG20 and mWIG40 index futures
	PLN 0.80

	WIG.GAMES5, WIG.MS-BAS, WIG.MS-FIN and WIG.MS-PET index futures
	PLN 0.35

	stock futures
	PLN 0.15

	FX futures
	PLN 0.04

	bond futures  
	PLN 0

	WIBOR futures
	PLN 0



2) for options: 
	Fee per option transaction value and minimum and maximum fee per option:

	
	% of transaction value
	minimum per option
	maximum        per option

	index options
	0,25%
	PLN 0.10
	PLN 0.35 

	stock options
	0,25%
	PLN 0.02
	PLN 0.12



3. The rates of fees for futures contracts and options referred to in sub-paragraphs 1 and 2 shall be reduced to nil; however, the reduction shall only apply to fees due on trade made on the account of an entity (participant of the promotional reduction of exchange fees within the meaning of the provisions of the Appendix to this Resolution) within the first 3 calendar months of participation of the entity in the promotional reduction of fees under this Resolution. The reduction shall apply to fees charged on trade made on the account of one entity only once within the term of the promotional reduction of exchange fees under this Resolution. The provisions of the second sentence shall apply accordingly to an entity established through a merger, split or transformation of an existing/former participant of the reduction or established by such participant as a result of another similar process. The provisions of the second sentence shall apply accordingly to an entity established on the basis of the enterprise of an existing/former participant of the reduction and to an entity which otherwise acquires the enterprise or takes over the business of an existing/former participant of the reduction.
4. The fee reduction referred to in sub-paragraph 3 shall only apply to fees due for trade on the account of an entity which did not trade in futures or options referred to in sub-paragraphs 1 and 2 on the exchange in the last 12 calendar months prior to acquiring the right to participate in the promotional reduction of exchange fees under this Resolution.
5. Where a participant of the promotional reduction of exchange fees under this Resolution is an eligible client of an exchange member, for the purpose of eligibility for the reduction under sub-paragraph 3 the exchange member shall ensure that such client properly documents fulfilment of the condition set in sub-paragraph 4.
6. The right to reduced fees referred to in sub-paragraph 3 does not apply to entities which used the same fee reduction based on Resolution No. 1202/2013 of The Exchange Management Board, dated 11 October 2013, concerning the reduction of certain exchange fees charged on the WSE Main Market (as amended).

§ 3
Only entities which fulfil the conditions set out in the provisions of this Resolution and the Appendix hereto shall be eligible to participate in the promotional reduction of exchange fees referred to in § 1 or § 2, respectively, on the terms and within the limits set out in those provisions, following approval of the entity’s eligibility for participation in the relevant reduction by decision of the Exchange Management Board or by decision of an Exchange employee authorised by the Exchange Management Board. Decisions refusing approval of eligibility shall be made by the Exchange Management Board.
§ 4
[bookmark: _Hlk60926845]The Exchange Management Board may decide to discontinue the application of the reduced rates of exchange fees referred to in § 1 or § 2, respectively, to trade made on the account of an exchange member or a Market Member, respectively (“exchange members”), or its eligible client, depending on whose account such transactions are made, in the events and on the terms set out in the provisions of this Resolution and the Appendix hereto.
§ 5
Decisions of the Exchange Management Board or an Exchange employee authorised by the Exchange Management Board to the extent arising from the provisions of § 3 or § 4 shall be definitive and not subject to any appeal.
§ 6
To the extent arising from the application of the provisions of this Resolution 
and the Appendix hereto, the Exchange may take actions necessary to check 
the fulfilment of the conditions of participation in the promotional reduction of exchange fees referred to in § 1 or § 2, respectively, by an entity (exchange member or its eligible client) as well as compliance with the terms of participation in the reduction. To this purpose, the Exchange may in particular request an entity which applies for eligibility to participate in the promotional reduction of exchange fees or an entity which has been approved as so eligible to provide specific information, explanations or documents.
§ 7
Resolution No. 1202/2013 of the Exchange Management Board, dated 
11 October 2013, concerning the reduction of certain exchange fees charged on 
the GPW Main Market (as amended), further known as “hitherto standing Exchange regulations”, becomes ineffective.
§ 8
1. The reduction of the fees, referred to in § 1 and § 2 of this Resolution, shall apply, subject to sub-paragraphs 2 – 4 and § 9, starting with trade executed as of:
1) 3 January 2018 – fees charged on the GPW Main Market;
2) 1 May 2018 – fees charged on NewConnect.
2. The requirements to qualify for the promotional reduction of exchange fees on the GPW Main Market, referred to in § 3 of this Resolution, do not apply to entities which as of 31 December 2017 have the right to participate in the HIGH VOLUME PROVIDER programme based on hitherto standing Exchange regulations.
2a. The requirements to qualify for the promotional reduction of exchange fees on NewConnect, referred to in § 3 of this Resolution, do not apply to entities which as of 30 April 2018 have the right to participate in the HIGH VOLUME PROVIDER programme based on hitherto standing Exchange regulations.
3. Regarding entities referred to in sub-paragraph 2, the right to reduced exchange fees referred to in § 1 or § 2 of this Resolution for the month of January 2018, is determined based on data resulting from the entity’s participation in the HIGH VOLUME PROVIDER programme for December 2017.
4. Regarding entities referred to in sub-paragraph 2a, the right to reduced exchange fees referred to in § 1 of this Resolution for the month of May 2018 is determined based on data resulting from the entity’s participation in the HIGH VOLUME PROVIDER programme for April 2018.
§ 9
This Resolution shall come into force on 3 January 2018 and remain in force until 
30 April 2027 unless the Exchange Management Board shall decide to extend 
the duration of this Resolution.

[bookmark: _Hlk61017354]Appendix to Resolution No. 1595/2017
of the Warsaw Stock Exchange Management Board
dated 29 December 2017 (as amended)


Detailed Terms of Participation in the Promotional Reduction of Exchange Fees under the HIGH VOLUME PROVIDER Programme

(text according to legal condition at 1 May 2026)

1. Entities eligible to participate in the promotional reduction of exchange fees

1.1. Entities directly eligible to use the reduced rates of exchange fees under § 1 
or § 2, respectively, of this Resolution (“Resolution”) shall be exchange members trading in financial instruments subject to the relevant reduction provided that their eligibility applies on the terms and within the limits arising from the provisions of the Resolution and this Appendix.
1.2. Subject to the provisions of this Appendix, the reduced rates of exchange fees may only apply to:
1. trade made by an exchange member on that exchange member’s own account provided that it is not simultaneously authorised to make transactions on the account of a client on the exchange, other regulated market or in the alternative trading system or on other organised financial instruments market, or
1. trade made by an exchange member on the account of that exchange member’s client provided the client fulfils all of the following criteria:
a) it is a legal person;
b) its core business is to invest only proprietary or borrowed cash or financial instruments on financial markets only on its own account;
c) its average monthly income from the business referred to in item (b) is at least PLN 1 million and represents at least 70% of its total operating income reported in the financial statements for the last financial year or for a period of at least 6 last calendar months, subject to the provisions of point 1.3 and point 1.3.1;
d) it does not act on the account of another entity, in particular it does not invest money or financial instruments which are held by another entity 
or have been entrusted with it by another entity and are under its management, unless it is for the benefit of an entity that is its parent company or its subsidiary or a subsidiary of its parent company, 
and this entity is not an investment firm, credit institution, investment fund, investment fund manager or other entity that invests third-party money or financial instruments or entrusted to it for management;
e) no bankruptcy, liquidation or other similar proceedings are pending against it.
1.2.1. Trade referred to in point 1.2(2) shall also include – subject to the fulfilment of other conditions defined in this Resolution – trade executed by an exchange member on own account of such exchange member in order to exercise swap contracts concluded by it with a client of such exchange member, provided that trade in financial instruments introduced to exchange trading, covered by a given swap contract, is executed by such exchange member exclusively on the Exchange.
The terms and requirements applicable to exchange members and their clients referred to in point 1.2(2) shall apply to the participation of exchange member and their clients referred to above in the promotional reduction of exchange fees under this Resolution.
1.2.2. Trade referred to in point 1.2(2) shall also include – subject to the fulfilment of other conditions defined in this Resolution – trade executed by an exchange member on the account of a client of such exchange member as a part of such client’s use of direct electronic access (“DEA client”) in order to exercise swap contracts concluded by such DEA client with its client (“end client”), provided that:
a) trade in financial instruments introduced to exchange trading, covered by a given swap contract, are executed by such exchange member exclusively on the Exchange,
b) the DEA client is a foreign legal person which carries out no brokerage activities in the territory of the Republic of Poland,
c) the end client is established in a country other than a European Union Member State.
The terms and requirements applicable to exchange members and their clients referred to in point 1.2(2) shall apply to the participation of exchange member and end clients referred to above in the promotional reduction of exchange fees under this Resolution.
Whenever the Resolution or this Appendix refers to trade on the account of 
a client, transactions executed on the account of a client, or broker’s orders placed on the account of a client, that shall be understood to mean respectively also trade, transactions or orders on the account of a DEA client in order to exercise swap contracts concluded by such DEA client with its end client. 
1.3. The requirement referred to in point 1.2(2)(c) shall not apply to a client/end client which has pursued business activities for a period shorter than 6 calendar months provided that at least one half of the members of its managing body are persons with at least three years of professional experience in the performance of activities of a securities broker, conclusion of transactions under an employment contract or other similar legal relationship on behalf of a bank, investment firm or foreign investment firm, professional investment advisory, asset management, or preparation of analyses or recommendations concerning transactions on financial markets, and managing or supervising the performance of such activities by other persons/entities.
1.3.1. The fulfilment of the requirement, referred to in point 1.2(2)(c) shall be determined on the basis of the exchange member’s relevant declaration. In the case of any doubt, the Exchange may request the exchange member or its client/end client to provide, within a time limit set by the Exchange, which shall be no shorter than 7 days and no longer than 30 days, the relevant financial statements as well as additional information or declarations.
1.4. One client/end client shall not participate in the promotional reduction of exchange fees through more than one exchange member.
1.5. An exchange member shall only provide the Exchange with registration forms of those of its clients/end clients on whose account transactions subject to the reduction of exchange fees under § 1 or § 2 of the Resolution are to be made and which, in its opinion, fulfil the conditions set out in point 1.2(2) and respectively also in point 1.2.1 or 1.2.2, subject to point 1.3.

2. Applying for eligibility to participate in the promotional reduction of exchange fees
2.1. The following conditions shall be required to apply for eligibility to participate in the promotional reduction of exchange fees under § 1 or § 2 of this Resolution, respectively:
1) the exchange member or the exchange member and its client/end client, depending on whose account transactions concerned by the reduction are to be made, shall fill out the relevant registration form (as per the template set out by the Exchange):
a) cash market registration form – to use the reduction of fees referred to in § 1 of this Resolution, or
b) derivatives market registration form – to use the reduction of fees referred to in § 2 of this Resolution;
2) the exchange member shall deliver the original counterpart of the completed form to the Exchange;
3) in respect of the application for its participation in the relevant reduction or the participation of its client/end client in such reduction, depending on whose account transactions concerned by the reduction are to be made, the exchange member shall deposit collateral of PLN 10,000 (per entity applied for to the Exchange), separately for the application for participation in the reduction referred to in § 1 of this Resolution and separately for the application for participation in the reduction referred to in § 2 of this Resolution; where clients or end clients, respectively, that are members of the same group of companies within the meaning of point 6.4 participate in the reduction, the exchange member shall deposit collateral only on registration of the first of such client;
4) a copy of the proof of depositing the relevant collateral shall be delivered to the Exchange (together with the relevant registration forms).
2.2. Collateral shall be deposited into the indicated account of the Exchange. Collateral shall bear no interest. Legal provisions concerning security deposits, irregular deposits, custody agreements or other provisions of similar scope shall not apply to such collateral.

2.3. Subject to points 2.4 and 2.5, collateral shall be returned into the account of the exchange member which has deposited the collateral within 30 days of the expiry of the term of the Resolution.
2.4. [bookmark: _Hlk60927844]Collateral shall be returned also where an entity (exchange member or its client/end client) is not approved by the Exchange Management Board or an Exchange employee authorised by the Exchange Management Board as eligible to participate in the relevant reduction, as per the provisions of § 3 of the Resolution and point 3 of this Appendix. In that event, the relevant collateral shall be returned into the account of the exchange member which has deposited the collateral within 30 days of the date of the relevant decision.
2.5. Collateral shall not be returned where:
1) the entity’s continued eligibility to participate in the relevant reduction of exchange fees (the reduction referred to in § 1 or § 2 of the Resolution, respectively) is waived as per the provisions of § 4 of the Resolution and points 4.1 – 4.3 of this Appendix;
2) the entity withdraws from the participation in the relevant reduction of exchange fees (the reduction referred to in § 1 or § 2 of the Resolution, respectively) within the term of the Resolution, as per the provisions of point 4.4 of this Appendix;
3) the entity’s continued eligibility to participate in the relevant reduction (the reduction referred to in § 1 or § 2 of the Resolution, respectively) expires, as per point 5.9, point 5.10 or point 5.11 of this Appendix.

3. Eligibility to participate in the promotional reduction of exchange fees
3.1. Only entities which fulfil the requirements set out in the provisions of the Resolution and this Appendix shall be eligible to participate in the promotional reduction of exchange fees referred to in § 1 or § 2 of the Resolution, respectively, on the terms and within the limits set out in those provisions, provided that such entities are first approved as eligible to participate in the relevant reduction by decision of the Exchange Management Board or by decision of an Exchange employee authorised by the Exchange Management Board.
3.2. The Exchange Management Board may refuse to approve the participation of an entity (exchange member or its client/end client, depending on whose account transactions concerned by the reduction are to be made) in the promotional reduction of exchange fees in particular where:
1) the entity does not fulfil the conditions set out in this Appendix or, in the opinion of the Exchange Management Board, there is reasonable doubt as to their fulfilment;
2) it decides that the application of the reduced rates of exchange fees to trade made on the account of the entity would jeopardise the interests of the Exchange or the safety of exchange trading.
3.3. Before making a decision referred to in points 3.1 or 3.2, the Exchange may call on the entity or the relevant exchange member to provide relevant explanations, information or documents.
3.4. A decision of the Exchange Management Board or an Exchange employee authorised by the Exchange Management Board referred to in points 3.1 or 3.2 shall be notified to the interested entity and the relevant exchange member. Such decision shall be definitive and not subject to any appeal.
3.5. An exchange member or its client/end client, respectively, depending on whose account transactions concerned by the reduction of exchange fees under § 1 or § 2 of the Resolution are to be made, approved by the Exchange Management Board or an Exchange employee authorised by the Exchange Management Board to participate in such reduction is hereinafter referred to as “eligible exchange member” or “eligible client” of such exchange member.


4. Exclusion from participation in the promotional reduction of exchange fees
4.1. The Exchange Management Board may decide to discontinue the application of the reduced rates of exchange fees referred to in § 1 or § 2 of the Resolution, respectively, to trade made on the account of an eligible exchange member or an eligible client where:
1) the entity no longer fulfils the conditions set out in this Appendix or in the opinion of the Exchange Management Board, there is reasonable doubt as to their fulfilment, in particular as to the fulfilment of the requirement, referred to in point 1.2(2)(c);
1a) the exchange member or its eligible client fails to provide the Exchange, within the time limit set in the relevant request, with the documents referred to in point 1.3.1;
2) the entity does not comply with the terms of participation in the promotional reduction of exchange fees set out in the Resolution or this Appendix;
3) the eligible exchange member or, respectively, the exchange member trading on the account of its eligible client has been suspended or excluded from operation on the exchange;
4) it decides that the continued application of the reduced rates of exchange fees to trade made on the account of the entity would jeopardise the interests of the Exchange or the safety of exchange trading;
5) administrative or criminal proceedings are pending against the entity due to any breach of legal provisions governing the capital market.
4.2. Prior to making a decision referred to in point 4.1, the Exchange Management Board may call on the entity or the exchange member through which the entity trade on the exchange while participating in the promotional reduction of exchange fees to provide relevant explanations, information or documents.
4.3. A decision of the Exchange Management Board referred to in point 4.1 shall be notified to the interested entity and the relevant exchange member. Such decision shall be definitive and not subject to appeal, the reduced rates of exchange fees shall no longer apply starting with trade on the first day of the calendar month following the day when the entity is notified of such decision.
4.4. Other than set out above, the Exchange shall discontinue the application of the reduced rates of exchange fees to trade made on the account of an entity within the term of the Resolution upon the receipt of a relevant written declaration of such entity. The Exchange shall notify the interested entity and the relevant exchange member of the date of discontinuation of the application of the reduced rates of exchange fees.


5. Detailed terms of use of the reduced rates of exchange fees
5.1. The reduced rates of exchange fees referred to in § 1 or § 2 of this Resolution, respectively, shall apply only to broker orders placed by:
1) an eligible exchange member on its own account, or
2) other exchange member on the account of its eligible client.
5.2. The right to participate in the promotional reduced rates of exchange fees shall apply as of the first day of the calendar month following the eligible entity’s receipt of the decision of the Exchange Management Board or an Exchange employee authorised by the Exchange Management Board approving it as eligible to participate in the reduction of exchange fees within a certain scope. The Exchange Management Board may approve the participation in the promotional reduction of fees on the terms and to the extent laid down in the Resolution and in this Appendix as of the first day of the calendar month when the eligible entity receives the decision of the Exchange Management Board approving its participation in the reduction.

Requirement of specific flagging of broker orders
5.3. The reduced rates of exchange fees shall only apply to those broker’s orders which are properly designated by the exchange member placing the order on its own account or on the account of an eligible client, on the terms and conditions agreed with the Exchange.
5.4. If the terms of proper designation of broker’s orders, referred to above, are breached, the Exchange Management Board may decide to discontinue the further application of the reduced rates of exchange fees to trade made on the account of the entity, as per the provisions of point 4.1 of this Appendix.

Condition of minimum value/volume of trade
5.5.1. The reduced rates of exchange fees, referred to in § 1 sub-paragraph 1 
of this Resolution shall apply irrespective of the average value of broker’s orders executed per session within the meaning of point 5.5.2(2), subject to point 5.5.2(1), point 5.9 and point 5.11.
5.5.2. The reduced rates of exchange fees, referred to in § 1 sub-paragraph 2 
of this Resolution shall apply:
1) within the first three calendar months of participation of an eligible exchange member or an eligible client in the promotional reduction of exchange fees on the cash market, irrespective of the average value of broker’s orders executed per session, within the meaning of point (2), subject to point 5.7;
2) starting with the fourth calendar month of participation of an eligible exchange member or an eligible client in the promotional reduction of exchange fees on the cash market, provided the average value of broker’s orders executed per session (in aggregate on the GPW Main Market and on NewConnect) on the account of the eligible entity (resulting from execution of orders designated with the specific marker) is at least PLN 5 million per session within the calendar month preceding directly the month for which the reduced fees are applied, subject to point 5.9 and point 5.11. The value of orders executed per given session (in aggregate of GPW Main Market and NewConnect) on the accounts of eligible clients of an exchange member and belonging to the same group of companies, within the meaning of point 6.4, shall be summed.
5.6.1. The reduced rates of exchange fees referred to in § 2, sub-paragraph 1 of this Resolution shall apply irrespective of the average volume of futures contracts and options traded at a session within the meaning of point 5.6.2, subject to point 5.10 and point 5.11.
5.6.2.	The reduced rates of exchange fees referred to in § 2, sub-paragraph 2 of the Resolution shall apply if the average volume of futures contracts and options traded on the account of the eligible entity (on the basis of orders designated with a specific marker) is at least 150 instruments per session within the calendar month preceding directly the month for which the reduced exchange fees are applied, subject to point 5.7, point 5.10 and point 5.11. The volume of futures contracts and options traded at one session on the account of eligible clients of an exchange member that are members of the same group of companies, within the meaning of point 6.4, shall be summed.
5.7. The condition of minimum value/volume shall not apply within the first 3 months of the participation of an eligible exchange member or eligible client for the first time in the promotional reduction of exchange fees on the cash market or on the futures market, respectively. This exemption shall apply to fees charged on trade made on the account of one entity only once within the term of the promotional reduction of exchange fees under this Resolution. For eligible clients of an exchange member that are members of the same group of companies, within the meaning of point 6.4, the condition of minimum value/volume shall not apply within the first 3 months of participation of the first eligible client that is a member of such group of companies for the first time in the promotional reduction of exchange fees on the cash market or on the derivatives market, respectively. Entities which participated in the same exemption under exchange regulations in force until 31 December 2017 are not eligible to participate in the exemption.
5.8.	The average value/volume referred to above shall be determined by the Exchange excluding block transactions, cross transactions and buy-back or sell-back transactions.
5.9.	If the average value of broker orders executed at a session within the meaning of point 5.5.2(2) is less than PLN 2.5 million per session in two calendar months of a given calendar year after the end of the period arising from point 5.7, the entity’s eligibility to participate in the reduction of exchange fees under § 1 of this Resolution shall expire. Such eligibility shall expire at the end of the calendar month following the second month in which the condition is not fulfilled. Such information shall be communicated to the eligible exchange member or, respectively, the eligible client and the exchange member through which it places orders on the exchange while participating in the promotional reduction of exchange fees. In justified cases, even if the criteria referred to in the first sentence are met, the Exchange Management Board may decide to allow the entity to continue participating in the relevant reduction of exchange fees.
5.10.	If the average volume of futures contracts and options traded at a session within the meaning of point 5.6.2 is less than 75 instruments per session in two calendar months of a given calendar year after the end of the period arising from point 5.7, the entity’s eligibility to participate in the reduction of exchange fees under § 2 of this Resolution shall expire. Such eligibility shall expire at the end of the calendar month following the second month in which the condition is not fulfilled. Such information shall be communicated to the eligible exchange member or, respectively, the eligible client and the exchange member through which it places orders on the exchange while participating in the promotional reduction of exchange fees. In justified cases, even if the criteria referred to in the first sentence are met, the Exchange Management Board may decide to allow the entity to continue participating in the relevant reduction of exchange fees.
5.11 The provisions of point 5.9 and point 5.10 shall apply accordingly to all eligible clients of an exchange member that are members of the same group of companies, within the meaning of point 6.4.
5.12 The reduced exchange fees on trade in shares referred to in § 1(2)(2) of the Resolution shall be further reduced by 50% for entities that meet all of the following conditions:
1) the average value of broker’s orders executed during the trading session (in total on the GPW Main Market and on NewConnect) on the account of the eligible entity (as a result of the execution of orders marked with a specific identifier) amounted to at least PLN 5 million per session in the calendar month immediately preceding the month for which the reduced fee rates apply, subject to point 5.9 and point 5.11; the value of broker’s orders executed during a given session (in total on the GPW Main Market and on NewConnect) on the account of eligible clients of an exchange member that are members of the same group of companies, within the meaning of point 6.4, shall be aggregated;
2) the average volume of futures and options concluded on the account of the eligible entity (on the basis of orders marked with a specific identifier) amounted to at least 150 contracts per session, including at least 100 single-stock futures, in the calendar month immediately preceding the month for which the reduced fee rates apply; the value of futures and options concluded during a given session on the account of eligible clients of an exchange member that are members of the same group of companies, within the meaning of point 6.4, shall be aggregated.
6. Final provisions
6.1. Where: 
1) an entity’s continued eligibility to participate in the relevant reduction 
is waived, as per the provisions of § 4 of the Resolution and points 4.1 – 4.3 
of this Appendix;
2) an entity withdraws from continued participation in the relevant reduction within the term of the Resolution, as per the provisions of point 4.4 of this Appendix;
3) an entity’s continued eligibility to participate in the relevant reduction expires, as per point 5.9, 5.10 or 5.11 of this Appendix,
that entity shall be allowed to apply once again for eligibility to participate in the relevant reduction of exchange fees (under § 1 or § 2 of the Resolution, respectively) no earlier than after a period of 6 calendar months, subject to point 6.1.1. Renewed participation in the reduction of exchange fees set out in § 1 
or § 2 of the Resolution, respectively, may be allowed upon the fulfilment 
of the requirements set out in the provisions of the Resolution and this Appendix, including the requirement to deposit the collateral once again.
[bookmark: _Hlk106733359]6.1.1. The restriction referred to in point 6.1 shall not apply if an entity withdraws from continued participation in the relevant reduction where such entity:
1) has participated in the reduction as an exchange member referred to in point 1.2.1 and becomes a participant of the reduction as a client of another exchange member, or
2) has participated in the reduction as a client referred to in point 1.2.2 and becomes a participant of the reduction as a client of a different exchange member than before.
6.2. The provisions of point 6.1(3) shall apply accordingly to all eligible clients of an exchange member that are members of the same group of companies, within the meaning of point 6.4, in cases referred to in point 5.11.
6.3. In the event of unauthorised use of the reduced rates of exchange fees, the Exchange shall charge the correct fees from the exchange member and shall correct any previously issued invoices, as per the terms set out in the applicable legal provisions and exchange regulations.
6.4. Eligible clients of an exchange member that are members of the same group of companies within the meaning of provisions of this Appendix shall be understood as eligible clients of an exchange member that are subsidiaries of the same legal person, other than an exchange member, holding more than 50% of shares in each of such clients and, where such legal entity (holding company) is an eligible client of such exchange member, then also that legal person.
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