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Resolution No. 1354/2026
of the Warsaw Stock Exchange Management Board
dated 24 September 2026 
on the Exchange’s Market Development Support Programme

Pursuant to § 20(5) of the Exchange Articles of Association and § 178 of the Exchange Rules, the Exchange Management Board hereby resolves as follows:

I.  Establishment of the Exchange’s Market Development Support Programme
§ 1
1. To the extent and on the terms set out in this resolution, exchange members shall hereby be granted the right to use discounts on exchange fees and other fees charged by the Exchange, as referred to in § 5(2) of this resolution, under the Exchange’s Market Development Support Programme, hereinafter referred to as the “Programme”.
2. The right to participate in the Programme shall be vested exclusively in those exchange members to whom such right is granted by decision of the Exchange Management Board, on the terms set out in § 2, and such right shall not be transferred or exercised by or on behalf of any other exchange member or by or on behalf of any other entity, subject to sub-paragraph 3.
3. The right to participate in the Programme, vested in exchange members to whom such right is granted by decision of the Exchange Management Board, may be exercised by the legal successor of such exchange member, provided that, as at the date of the merger, split or reorganisation, the legal successor meets the requirements referred to in § 2(1)(1), (2) and (3) and the circumstances referred to in § 3(1)(1) to (5), respectively, do not apply to the legal successor.
4. The provisions of sub-paragraphs 2 and 3 shall apply mutatis mutandis to the discount limit to which the exchange member is entitled and to the discount amounts set and/or approved for deduction within that limit.
5. In the event of any doubt as to the extent and terms of the application of the provisions of this resolution, the decision in this regard shall rest with the Exchange Management Board. Such decision shall be final and not subject to appeal.
6. Before taking the decision referred to in sub-paragraph 5, the Exchange Management Board may request the exchange member concerned to provide appropriate explanations, information or documents.
7. The decision of the Exchange Management Board referred to in sub-paragraph 5 shall be communicated to the exchange member concerned at the email address specified in the application referred to in § 2(3) or at any other address specified by that exchange member.
8. When taking the decisions referred to in sub-paragraph 5, the Exchange Management Board shall apply consistent and transparent terms and criteria.

II. Selection for Participation in the Exchange’s Market Development Support Programme
§ 2
1. Subject to sub-paragraphs 2–7, the right to participate in the Programme shall be vested in those exchange members who were, by 1 September 2026 at the latest, and who, as at the date of eligibility for the Programme, remain entitled, in accordance with the provisions of § 70(1) and § 72(1) of the Exchange Rules and § 19(1) of the Alternative Trading System Rules, to operate both on the exchange and in the alternative trading system to the following extent:
1) on the GPW Main Market – trading in shares and derivatives,
2) on NewConnect – trading in securities,
3) on Catalyst – trading in debt financial instruments.
2. The right to participate in the Programme shall be vested in those exchange members who meet the requirements set out in sub-paragraph 1, having first been selected to participate in the Programme by the Exchange Management Board.
3. Exchange members shall be selected to participate in the Programme upon submission of an application by the exchange member no later than 30 June 2028 (inclusive). The application template is attached to this resolution.
4. The Exchange Management Board’s decisions to select or refuse to select exchange members for participation in the Programme shall be final and not subject to appeal.
5. Before taking the decision referred to in sub-paragraph 4, the Exchange Management Board may request the exchange member concerned to provide appropriate explanations, information or documents.
6. The decision of the Exchange Management Board referred to in sub-paragraph 4 shall be communicated to the exchange member concerned at the email address specified in the application referred to in sub-paragraph 3.
7. When taking the decisions referred to in sub-paragraph 4, the Exchange Management Board shall apply consistent and transparent terms and criteria.

III. Restricting or Revoking the Right to Participate in the Exchange’s Market Development Support Programme
§ 3
1. The Exchange Management Board may decide to restrict or revoke exchange members’ right to participate in the Programme if:
1) the entity is suspended or excluded from operation on the exchange or in the alternative trading system on NewConnect or, at that entity’s request, the resolution admitting it to operation on the exchange or in the alternative trading system has been revoked,
2) the scope of the entity’s operation on the exchange and in the alternative trading system is restricted in such a way that it does not include the performance of all the types of operation referred to in § 2(1)(1), (2) and (3),
3) the entity fails to comply with the terms governing participation in the Programme as set out in this resolution,
4) administrative or criminal proceedings have been brought against the entity in connection with a breach of the regulations governing the capital market,
5) the Exchange Management Board is of the opinion that the continued participation of the entity in the Programme jeopardises, or may jeopardise, the interests of the Exchange or the safety of exchange trading.
2. Where an exchange member’s right to participate in the Programme is restricted, in the cases set out in sub-paragraph 1, the restriction may apply both to the amount of the discount limit to which the exchange member is entitled and to the discount amounts to be deducted within that limit which had not been deducted prior to the date on which the Exchange Management Board took such decision. An exchange member’s right to participate in the Programme may be restricted both in terms of duration and scope.
3. Where an exchange member’s right to participate in the Programme is revoked, in the cases set out in sub-paragraph 1, the amount of the discount limit to which the exchange member is entitled, as well as the discount amounts to be deducted within that limit which had not been deducted prior to the date on which the Exchange Management Board took such decision, shall be cancelled and may not be deducted at a later date, nor may they be re-allocated to that entity or its legal successor.
4. Before taking a decision in the cases referred to in sub-paragraphs 2 or 3, the Exchange Management Board may request the exchange member concerned to provide appropriate explanations, information or documents. The decision of the Exchange Management Board shall be final and not subject to appeal.
5. The decision of the Exchange Management Board referred to in sub-paragraph 4 shall be communicated to the exchange member concerned at the email address specified in the application referred to in § 2(3).
6. When taking the decisions referred to in sub-paragraph 4, the Exchange Management Board shall apply consistent and transparent terms and criteria.
7. Apart from the cases set out above, the Exchange shall, during the period in which this resolution remains in force, revoke an exchange member’s right to participate in the Programme upon receipt of a relevant written statement from such exchange member. The provisions of sub-paragraphs 3 to 6 shall apply mutatis mutandis.

IV. Setting the Amount of the Discount Limit to be Deducted under the Exchange’s Market Development Support Programme
§ 4
1. The maximum amount to which exchange members are entitled and which, in accordance with the terms set out in this resolution, may be deducted from the fees payable by the exchange members, as referred to in § 5(2), hereinafter referred to as the “discount limit”, shall depend on the exchange members’ percentage share of total turnover calculated in accordance with the provisions of sub-paragraph 2.
2. An exchange member’s percentage share of total turnover shall be equal to the exchange member’s share of the total exchange turnover in all financial instruments on the markets organised by the Exchange, excluding turnover arising from block trades and BISO transactions, in the period from 1 January 2025 to 31 December 2025 (inclusive), calculated in accordance with the formula below and using the weightings set out below:
	UP= (UA x 70%) + (UD x 20%) + (UNC x 5%) + (CT x 5%)
	where: 
UP - means the percentage share of the exchange member in the total turnover referred to above,
UA – means the percentage share of the exchange member in the total turnover in shares on the GPW Main Market (calculated on the basis of turnover value),
UD - means the percentage share of the exchange member in the total turnover in derivatives on the GPW Main Market (calculated on the basis of turnover volume),
UNC - means the percentage share of the exchange member in the total turnover in securities on NewConnect (calculated on the basis of turnover value),
CT - means the percentage share of the exchange member in the total turnover in debt financial instruments on Catalyst (organised by the Exchange) (calculated on the basis of turnover value).
3. Subject to sub-paragraph 4, the amount of the discount limit to which exchange members are entitled shall be, respectively, as follows:
1) PLN 1,150,000 or the equivalent of that amount in euros at the average exchange rate set by the National Bank of Poland (NBP) on 31 December 2025 – where UP >= 5%,
2) PLN 950,000 or the equivalent of that amount in euros at the average exchange rate set by the National Bank of Poland (NBP) on 31 December 2025 – where 1% =< UP < 5%,
3) PLN 650,000 or the equivalent of that amount in euros at the average exchange rate set by the National Bank of Poland (NBP) on 31 December 2025 – where 0.2% =< UP < 1%,
4) PLN 250,000 or the equivalent of that amount in euros at the average exchange rate set by the National Bank of Poland (NBP) on 31 December 2025 – where UP < 0.2%.
4. The amount of the discount limit to which exchange members are entitled shall be set by a decision of the Exchange Management Board, taking into account the figures resulting from calculations made in accordance with the provisions of sub-paragraph 3 and, where necessary, any appropriate explanations, information or documents provided by the exchange member. The decision of the Exchange Management Board shall be final and not subject to appeal.
5. Before taking the decision referred to in sub-paragraph 4, the Exchange Management Board may request the exchange member concerned to provide appropriate explanations, information or documents.
6. The decision of the Exchange Management Board referred to in sub-paragraph 4 shall be communicated to the exchange member concerned at the email address specified in the application referred to in § 2(3).
7. When taking the decisions referred to in sub-paragraph 4, the Exchange Management Board shall apply consistent and transparent terms and criteria.

V. Detailed Terms of Implementation of the Exchange’s Market Development Support Programme
§ 5
1. The rights arising from discount limits to which exchange members are entitled shall be exercised as follows:
1) the Exchange shall set the discount amounts to be deducted within the discount limit to which an exchange member is entitled, where the discount amounts to be deducted arising from expenditure incurred by the exchange member in the period from 1 January 2026 to 31 December 2027 in favour of entities other than the Exchange (hereinafter referred to as “discount amounts in respect of technological expenditure”) shall be set on the basis of information and documents provided by exchange members, where the discount amounts to be deducted on this account shall require prior approval by the Eligibility Panel, to the extent and on the terms set out in § 6 and § 7;
2) the discount amounts set and/or approved for deduction shall be deducted from the fees charged by the Exchange and payable by the exchange member for the period from 1 November 2026 to 30 April 2030, on the terms set out in § 8 and § 9, where the relevant fee after deduction of the discount shall not be less than PLN 0.01 (net).
2. The discount amounts in respect of technological expenditure shall be deducted from fees charged by the Exchange for the use of the services provided to the exchange member, as referred to in:
1) points 1.1.1, 1.1.2, 1.2.1, 1.2.2, 1.3.1, 2.1.1, 2.2.1, 6.6 and 6.7 of Exhibit No. 1 to the Exchange Rules;
2) points 6 and 7 of Appendix 2 to the Agreement on access of exchange members to the exchange IT systems;
3) the Market Data Licence Agreement (MDLA) for the items “connection fee” and “location fees”, where these fees shall be discounted by way of amendments to the MDLA price list and shall apply from the first month following the production roll-out of the WATS system but no longer than the date when the first Programme participant uses up its discount limit.
§ 6
1. The discount amounts in respect of technological expenditure shall depend on the amount of the following (gross) expenditure incurred by the exchange member in the period from 1 January 2026 to 31 December 2027:
1) purchase of services, rights or goods, which were put into use during the period specified above, and the use of which is directly linked to the exchange member’s conduct of brokerage activities on the GPW Main Market and/or NewConnect and/or Catalyst, or is otherwise related to the exchange member’s technological development to the extent of conducted brokerage activities, including on markets organised by the Exchange, both through the implementation of new solutions and the modernisation, expansion or upgrading of existing systems, infrastructure and tools used in such activities, in particular:
a) services relating to the installation, maintenance, updating and development of IT systems,
b) user support and technical support services, including those relating to the modernisation and optimisation of existing systems,
c) training services relating to the use, development and application of software and computer hardware used in the conduct of brokerage activities,
d) services relating to the support, maintenance, expansion and monitoring of IT infrastructure and information and communication networks,
e) computer equipment used in the conduct of brokerage activities, including its replacement, modernisation or expansion,
f) software licences, including updates, functional extensions and upgrades,
g) copyright or related economic rights directly associated with the use and development of software,
h) the rights set out in the Industrial Property Law [Polish: Prawo własności przemysłowej] relating directly to the use and development of software;
2) advisory services and equivalent services, or activities related to the technological development of the exchange member – for the purposes of the exchange member’s brokerage activities or activities involving the implementation, development or modernisation of technological solutions used in those activities, in particular on markets organised by the Exchange;
3) the performance, under contracts for specific work [Polish: umowa o dzieło], contracts of mandate [Polish: umowa zlecenia] or other contracts of a similar nature (excluding employment contracts [Polish: umowa o pracę]), of work for the exchange member relating to the exchange member’s acquisition of know-how, expert reports, opinions, analyses and technical knowledge – for the purposes of the exchange member’s brokerage activities or activities involving the development, optimisation or modernisation of technological solutions used in such activities, in particular on markets organised by the Exchange – hereinafter referred to as “technological expenditure”.
2. Any expenditure incurred by exchange members as referred to in sub-paragraph 1 shall be duly documented for the purpose of setting the discount amounts to be deducted on that basis. To this end, exchange members shall provide the Exchange with copies of the relevant VAT invoices or other relevant documents where the expenditure is not subject to value added tax, certified in the case of copies of paper invoices/documents as true copies of the originals, and furthermore:
1) a list of expenditures which, in the opinion of the exchange member, meet the requirements set out in sub-paragraph 1, together with the discount amount to be deducted in respect of such expenditures as estimated by the exchange member,
2) bank documents confirming that payment has been made in respect of the expenditure,
3) a statement by the exchange member confirming that, in the exchange member’s opinion, the expenditures meet the requirements set out in sub-paragraph 1, together with a justification – signed by persons authorised to make declarations of intent on behalf of the exchange member,
4) a statement by the exchange member to the effect that the documents and information provided by the exchange member are true to fact and legally compliant – signed by persons authorised to make declarations of intent on behalf of the exchange member.
3. The documents referred to in sub-paragraph 2 shall be submitted to the Exchange immediately after the relevant expenditure has been incurred, and shall be subject to assessment by an Eligibility Panel appointed by the Exchange Management Board from amongst Exchange employees with the relevant knowledge and professional experience.
4. Documents submitted to the Exchange, as referred to in sub-paragraph 2, shall not contain any personal data.
5. The Exchange may request exchange members to provide further explanations, information or documents.
6. The documents referred to in sub-paragraph 2 shall be submitted to the Exchange by 30 June 2028 at the latest.
§ 7
1. The Eligibility Panel shall assess the eligibility of expenditures referred to in § 6(1) during the period in which this resolution remains in force.
2. The Eligibility Panel shall approve any expenditure incurred by an exchange member as a technological expenditure, meeting the requirements set out in § 6(1) and entitling the exchange member to a discount, after reviewing the documents and information provided by the exchange member, as referred to in § 6(2) to (5).
3. Where the difference between the discount amount to be deducted as indicated by the exchange member and the discount amount to be deducted resulting from the assessment carried out by the Eligibility Panel exceeds 5%, the Eligibility Panel’s recommendation shall be communicated to the relevant exchange member at the email address specified in the application referred to in § 2(3). The exchange member may respond to the assessment of its expenditure contained in the recommendation sent to the exchange member within 5 business days of the date of its delivery by sending a scan of its statement, signed by persons authorised to make declarations of intent on its behalf, to the following email address of GPW: sales@gpw.pl.
4. In the event of any discrepancy between the assessment based on the documentation submitted by the exchange member and the final recommendation of the Eligibility Panel, following the procedure set out in sub-paragraph 3, the decision shall be taken by the Exchange Management Board, which may request the exchange member to provide further explanations, information or documents.
5. When taking its decisions, the Exchange Management Board shall not be bound by the assessments based on the documentation submitted by exchange members or by the recommendations of the Eligibility Panel.
6. The Eligibility Panel and, in specific cases, the Exchange Management Board shall set in each decision the discount amount to be deducted in respect of technological expenditure incurred, determined within the discount limit to which the exchange member is entitled.
7. The decisions of the Eligibility Panel and the Exchange Management Board referred to in sub-paragraph 6 shall be final and not subject to appeal.
8. The decisions of the Eligibility Panel and the Exchange Management Board referred to in sub-paragraph 6 shall be communicated to the exchange member concerned at the email address specified in the application referred to in § 2(3).
9. When taking the decisions referred to in sub-paragraph 6, the Eligibility Panel and the Exchange Management Board shall apply consistent and transparent terms and criteria.
§ 8 
1. The discount amounts to be deducted within the discount limit to which an exchange member is entitled, as set and/or approved for deduction by the Eligibility Panel and, in specific cases, by the Exchange Management Board, shall be deducted to the extent of discount amounts in respect of technological expenditure from the fees due for the calendar month or quarter (as determined by the Exchange) immediately following the month in which the discount amount in respect of the relevant technological expenditure was approved for deduction, subject to sub-paragraphs 2 and 3.
2. The discount amounts referred to in sub-paragraph 1:
1) shall be deducted first from the exchange fees referred to in § 5(2)(1);
2) amounts which have not been deducted in accordance with (1) shall be deducted from the fees referred to in § 5(2)(2);
3) amounts which have not been deducted in accordance with (1) and (2) shall be deducted from the fees referred to in § 5(2)(3).
3. Any discount amounts which have not been deducted to the extent and within the deadlines referred to in sub-paragraph 2 shall be deducted on the same terms in subsequent calendar months or quarters, subject to the provisions of § 9(2)–(3).
 
VI. Final Provisions
§ 9
1. This resolution shall come into force on the date of its adoption and shall remain in force until 30 April 2030, subject to sub-paragraphs 2–3, unless the Exchange Management Board decides to discontinue the Programme.
2. The amount of the discount limit to which an exchange member is entitled, as well as any discount amounts to be deducted within that limit which are not deducted from the fees referred to in § 5(2), payable for the period from 1 November 2026 to 30 April 2030, shall be cancelled and may not be deducted at a later date.
3. Any unused amounts of discount limits, as well as any discount amounts to be deducted within those limits which are not deducted during the period when this resolution remains in force, shall not entitle exchange members to any other benefits from the Exchange, nor shall they form the basis for any claims against the Exchange.
§ 10
In the event of an unauthorised use by an exchange member of discounts on fees under this resolution, the Exchange shall charge the exchange member the fees referred to in § 5(2) without taking into account the amounts deducted in respect of undue discounts and shall adjust previously issued invoices, on the terms set out in the relevant legal provisions and exchange regulations. The provisions of § 1(5) to (8) shall apply mutatis mutandis.



Appendix to Resolution No. 1354/2026 of the Exchange Management Board dated 24 September 2026

Application to Participate 
in the Exchange’s Market Development Support Programme


………………………………………………………………………………………………………………………………………
name of exchange member

………………………………………………………………………………………………………………………………………
LEI of exchange member


Acting on behalf of the exchange member named above, we hereby apply to be selected to participate in the Exchange’s Market Development Support Programme.

Furthermore, we hereby represent that we are familiar with the terms governing participation in the Exchange’s Market Development Support Programme, as approved by Resolution No. 1354/2026 of the Warsaw Stock Exchange Management Board dated 24 September 2026, and we undertake to comply with them.

Any information, statements or documents relating to our participation in the Exchange’s Market Development Support Programme, as referred to in the above-mentioned resolution of the Exchange Management Board, should be sent to the non-personalised email address provided below:
 ……………………………………………………………..

………………………………………………………………………………………………………………………………………..

[date, first names and surnames or seals and handwritten signatures (in the case of an application submitted in paper form) or qualified electronic signatures or trusted signatures (in the case of an application submitted electronically in PDF format) of persons authorised to make declarations of intent on behalf of the exchange member]
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Kapitat zaktadowy w wysokosci 41.972.000 ztotych — w catosci optacony
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