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Resolution No. 1597/2017
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

(text according to legal condition at 1 May 2025)

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, the Exchange Management Board resolves as follows:

§ 1

The fees referred to in points 3.1.1 and 3.3 of Exhibit 1 to the Exchange Rules for shares, rights to shares, pre-emptive rights and ETF units, other than the fees on block trades and cross 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

The fees referred to in points 4.1.a, 4.1.b, 4.1.g, 4.1.h, 4.1.i, 4.1.j, 4.2.a and 4.2.b of Exhibit 1 to the Exchange Rules for futures and for options, other than the fees on block trades and cross transactions, shall be reduced as follows:

1) for futures contracts:

	Fixed fee per contract:

	WIG20 and mWIG40 index futures
	PLN 0.80 

	stock futures
	PLN 0.15 

	FX futures
	PLN 0.04 

	bond futures  
	PLN 0 

	WIBOR reference rate 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

Eligible to participate in the promotion reduction of exchange fees referred to in § 1 or § 2, respectively, shall be only those entities which fulfil the requirements set out in this Resolution and the Appendix to the Resolution, 
on the terms and within the limits laid down in their provisions, after a given entity is qualified to participate in a given reduction of fees under a decision of the Exchange Management Board or a decision of an Exchange employee authorised by the Exchange Management Board. Decisions refusing qualification shall be made by the Exchange Management Board.

§ 4

The Exchange Management Board may decide to discontinue the application of reduced exchange fees referred to in § 1 or § 2, respectively, to trade on the account of a given entity in the cases and on the terms set out in this Resolution and the Appendix to the Resolution.

§ 5

Decisions of the Exchange Management Board or an Exchange employee authorised by the Exchange Management Board to the extent arising from § 3 or § 4 shall be final and not subject to appeal.

§ 6

To the extent of the application of this Resolution and the Appendix to the Resolution, the Exchange may take actions necessary to verify whether 
a given entity fulfils the conditions of participation in the promotion reduction of exchange fees referred to in § 1 or § 2, respectively, and complies with the terms of participation in the reduction. To that end, the Exchange may in particular request that an entity seeking the right to participate in the promotion reduction of exchange fees or an entity granted such right provide specific information, clarifications or documents.

§ 7

Resolution No. 622/2015 of the Exchange Management Board, dated 
30 June 2015, concerning the reduction of certain exchange fees 
charged on the GPW Main Market (as amended), becomes ineffective.
§ 8

This reduction of the fees, referred to in § 1 and § 2 of this Resolution, shall apply to fees on trades executed as of 3 January 2018, subject to § 9.

§ 9

This Resolution shall come into force on 3 January 2018 and remain in force until 31 October 2025, unless the Exchange Management Board shall decide to extend the period of its applicability.
Appendix to Resolution No. 1597/2017
of the Exchange Management Board 
dated 29 December 2017 (as amended)


Detailed terms of participation in the promotional reduction of exchange fees under the HIGH VOLUME FUNDS programme
(text according to legal condition at 1 May 2025)

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

1.1. Directly eligible to use reduced exchange fees pursuant to § 1 or § 2 of this resolution (hereinafter the “Resolution”) shall be exchange members trading on account of clients in financial instruments subject to the reduction, on the terms and within the limits arising from the Resolution and this Appendix.
1.2. Subject to this Appendix, in particular point 4, the reduced exchange fees may only apply to trade of an exchange member on the account of a client granted the right to participate in a given promotion reduction of exchange fees provided that:

a) the client is an alternative investment fund (“fund”);
b) the fund or its management company is not subject to pending bankruptcy, liquidation or similar proceedings.
1.2.1. Trade referred to in point 1.2 shall include, subject to other conditions set out in this Resolution, trade of an exchange member on own account of such exchange member in order to execute swaps concluded by it with a client of such exchange member (fund), provided that financial instruments introduced to exchange trading which are the underlying of such swap are traded by such exchange member only on the Exchange.

The terms and requirements applicable to exchange members and their clients (funds) referred to in point 1.2 shall apply to the participation of an exchange member and its clients (funds) referred to above in the promotional reduction of exchange fees under this Resolution.
1.3. One fund shall not participate in a promotion reduction of exchange fees through more than one exchange member.

1.4. An exchange member shall provide the Exchange with registration forms exclusively for those of its clients (funds) on whose account trade shall be made subject to the promotion reduction of exchange fees pursuant to § 1 or § 2 of the Resolution and who in its opinion fulfil the conditions laid down in the Resolution and this Appendix. 
2. Seeking the right to participate in the promotional reduction of exchange fees

2.1. Seeking the right to participate in the promotion reduction of exchange fees pursuant to § 1 or § 2 of the Resolution, respectively, shall be conditional on the following:

1) the exchange member and its client (fund), who meets the conditions referred to in point 1.4, shall complete the relevant registration form (as per the template defined by the Exchange), i.e.:
a) the cash market registration form – where seeking the reduction of fees under § 1 of the Resolution, or

b) the derivatives market registration form – where seeking the reduction of fees under § 2 of the Resolution;

2) the exchange member shall provide the Exchange with the original counterpart of the completed form;

3) the exchange member shall, in relation to registering the participation of its client (fund) in the reduction of fees, contribute collateral of PLN 10,000 (per registered client) separately for registration of participation in the reduction under § 1 of the Resolution and registration of participation in the reduction under § 2 of the Resolution);
4) the Exchange shall receive a copy of the proof of payment of the applicable collateral (together with the registration forms). 

2.2. The collateral shall be paid into the relevant bank account of the Exchange. The collateral shall bear no interest. Regulations applicable to security deposits, irregular deposits, custody agreements or other similar regulations shall not apply to the collateral.
2.3. Subject to points 2.4 and 2.5, the collateral shall, within 30 days after the expiry of the Resolution, be returned to the bank account of the exchange member who contributed it.

2.4. The collateral shall also be returned if the fund is not granted the right to participate in a given reduction pursuant to § 3 of the Resolution and point 3 of this Appendix. In that case, the collateral shall, within 30 days after the date of the negative decision of the Exchange Management Board, be returned to the bank account of the exchange member who contributed it. 

2.5. The collateral shall not be returned where:

1) the fund or the exchange member is deprived of the right to further participate in a given reduction (the reduction under § 1 or § 2 of the Resolution, respectively) pursuant to § 4 of the Resolution and points 5.1 – 5.3 of this Appendix;

2) the fund withdraws, within the term of this Resolution, 
from participation in a given reduction before the period of 6 calendar months from the date of commencement of participation in that reduction (the reduction under § 1 or § 2 of the Resolution, respectively) pursuant to point 5.4 of this Appendix;

3) the right of the fund to further participate in a given reduction 
(the reduction under § 1 or § 2 of the Resolution, respectively) expires in cases referred to in point 4.8 of this Appendix.
3. Qualification to participate in the promotion reduction of exchange fees

3.1. Eligible to participate in the promotion reduction of exchange fees, referred to in § 1 or § 2 of the Resolution, respectively, shall be only those funds which fulfil the requirements set out in the Resolution 
and this Appendix, on terms and within limits laid down in their provisions, after a given fund is qualified to participate in a given reduction under a decision of the Exchange Management Board 
or a decision of an Exchange employee authorised by the Exchange Management Board.
3.2. The Exchange Management Board may refuse the participation of a fund in the promotion reduction of exchange fees, in particular where:
1) the fund does not fulfil the conditions laid down in this Appendix or, 
in the opinion of the Exchange Management Board, there is reasonable doubt that they are fulfilled;
2) it decides that the application of reduced exchange fees to trade on the account of the fund would jeopardise the interests of the Exchange or the safety of exchange trading. 

3.3. Prior to making the decision referred to in point 3.1 or 3.2, the Exchange may request the fund or the relevant exchange member to provide relevant clarifications, information or documents.

3.4. The decision of the Exchange Management Board or an Exchange employee authorised by the Exchange Management Board, referred 
to in point 3.1 or 3.2, shall be communicated to the exchange member and the relevant fund. Such decision shall be final and not subject 
to appeal.
4. Detailed rules of using reduced exchange fees
4.1. Reduced exchange fees referred to in § 1 or § 2 of the Resolution, respectively, shall only apply to broker orders submitted by the exchange member on the account of the fund eligible to participate in the given promotion reduction of fees.

4.2. The right to participate in the promotional reduction of exchange fees described in the Resolution and this Appendix shall apply as of the first day of the calendar month after the exchange member receives the decision of the Exchange Management Board or an Exchange employee authorised by the Exchange Management Board granting the right to participate in the given reduction of exchange fees. The Exchange Management Board may approve participation in the promotional reduction of fees on the terms and in the scope laid down in the Resolution and this Appendix as of the first day of the calendar month when the eligible entity receives the decision of the Exchange Management Board authorising it to participate in the reduction.
Requirement of special designation of broker’s orders

4.3. Reduced fees shall only apply to broker orders which are properly flagged by the exchange member submitting such orders on the account of the eligible fund, on the terms and conditions agreed with the Exchange.  

4.4. In the event of any breach of the rules of proper flagging of broker orders, referred to in point 4.3, the Exchange Management Board may decide to discontinue the further application of reduced exchange fees to trade on the account of the fund pursuant to point 5.1 of this Appendix.
Condition of minimum value and minimum volume
4.5. Subject to point 4.7, the reduced exchange fees referred to in § 1 of the Resolution shall apply:
1) within the first 3 calendar months of the fund’s participation in the promotional reduction of exchange fees under § 1 of the Resolution, irrespective of the average value of broker orders executed per trading session within the meaning of item (2);

2) starting with the fourth calendar month of the fund’s participation 
in the promotional reduction of exchange fees under § 1 of the Resolution, provided the average value of broker orders in financial instruments referred to in § 1 of the Resolution executed on the account of the fund (under orders flagged with a given designation) 
is at least PLN 5 million per trading session in the given calendar month, preceding directly the month for which the reduced exchange fees are applied.
4.6. Subject to point 4.7, the reduced exchange fees referred to in § 2 of the Resolution shall apply:
1)
within the first 3 calendar months of the fund’s participation in the promotional reduction of exchange fees under § 2 of the Resolution, irrespective of the average volume of futures and options executed per trading session within the meaning of item (2);

2)
starting with the fourth calendar month of the fund’s participation 
in the promotional reduction of exchange fees under § 2 of the Resolution,  provided the average volume of futures and options referred to in § 2 of the Resolution executed on the account of the fund (under orders flagged with a given designation) is at least 
150 contracts per trading session in the given calendar month, preceding directly the month for which the reduced exchange fees 
are applied.
4.7. The conditions referred to in point 4.5(2) or 4.6(2), respectively, shall not apply in the first 3 calendar months of the fund’s participation for the first time in a given promotional reduction of exchange fees (under § 1 or § 2 of the Resolution, respectively). The exemption shall apply to trading fees charged on the account of the same fund only once within the term of the promotional reduction of exchange fees under this Resolution. 

4.8. If the condition referred to in points 4.5(2) or 4.6(2), respectively, 
are not fulfilled after the period referred to in point 4.7 in two calendar months of a given calendar year, the fund’s right to participate in a given reduction of exchange fees (under § 1 of § 2 of the Resolution, respectively) shall expire. The right shall expire at the end of the calendar month following the second month where the condition applicable on the given market is not fulfilled. This shall be communicated to the exchange member and the relevant fund. In justified cases, even if the criteria referred to in the first sentence are met, the Exchange Management Board may decide to allow the fund to continue participating in a given reduction of exchange fees. 

4.9. The value of broker orders or the futures and options volume executed during a given trading session on the account of eligible funds, clients 
of the given exchange member, managed by the same company, shall not be summed. 
4.10. The average value/volume of trade, referred to above, shall be calculated by the Exchange net of block trades, cross transactions, 
and “buy in/sell out” transactions.
5. Exclusion from participation in the promotional reduction of exchange fees
5.1. The Exchange Management Board may decide to discontinue the application of reduced exchange fees referred to in § 1 or § 2 of the Resolution, respectively, to trade on the account of the given fund where:

1) the fund or the exchange member trading on the account of the fund no longer fulfils the conditions of participation in the promotional reduction of exchange fees laid down in the Resolution or this Appendix or no longer complies with the terms and the obligations of its participation in the HVF programme accepted in the relevant registration form or, in the opinion of the Exchange Management Board, there is reasonable doubt as to their fulfilment/compliance;

2) the exchange member trading on the account of the fund is suspended or excluded from operation on the exchange;
3) administrative or criminal proceedings are opened against 
the fund or its management company due to any breach of regulations applicable on the capital market;
4) the Exchange Management Board decides that further application of reduced exchange fees to trade on the account of the fund would jeopardise the interests of the Exchange or the safety of exchange trading.

5) bankruptcy, liquidation or similar proceedings are opened against the fund or its management company.

5.2. Prior to making the decision referred to in point 5.1, the Exchange Management Board may request the relevant exchange member or fund to provide relevant clarifications, information or documents.

5.3. The decision of the Exchange Management Board referred to in point 5.1 shall be communicated to the exchange member and the relevant fund. Such decision shall be final and not subject to appeal.
5.4. Other than cases referred to above, the Exchange shall, within the term of this Resolution, discontinue further application of reduced exchange trading fees on the account of the given fund after receipt of the relevant written declaration of the fund and the relevant exchange member. 
The Exchange shall communicate the date of discontinuation of the application of reduced exchange fees to the exchange member 
and the relevant fund.
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 5.1 – 5.3 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 5.4 of this Appendix;
3) an entity’s continued eligibility to participate in the relevant reduction expires, as per point 4.8 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.
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 has participated in the reduction as a client referred to in point 1.2 and becomes a participant of the reduction as a client of 
a different exchange member than before.
6.2. In the event of unauthorised use of reduced exchange fees, the Exchange shall:

1) charge the exchange member with relevant exchange fees plus statutory interest and correct the previously issued invoices according to the terms laid down in the applicable legislation and exchange regulations;

2) charge the exchange member with liquidated damages in the amount equal to the fees and interest calculated according to item (1) above and issue an invoice according to the terms laid down in the applicable legislation.
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