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Poland’s transformation &, GPW

06.1989 1996 &) 2018
First partially free ' Developed
elections in 111989 1999 - <> - Market status
Berlin Wall @
¢ &
1991 1995 2008
GPW opensits | Poland classified an Poland an
doors after 52 | Emerging Market Advanced

years by FTSE Russell Emerging Market




Poland compared to other European economies and the CEE & G PW
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Country GDP (Nominal, EUR b) Population (m)
1 Germany P
2 Unitedkingéor MR 2324
3 France O ] 2288
4 haly ] 1717
5 Spain ] 1164
6 Netherlands _ 733
7 Switzerland - 601
8 Sweden - 478
9 Poland - 466
10 Belgium - 437
11 Austria - 369
17 Czech Republic . 192
18 Romania . 188
20 Hungary l 123
21 Slovakia I 85
23 Bulgaria I 50
25 Slovenia I 43

Source: Eurostat 04.2018
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Real GDP growth (%) @GPW
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2014 2015 2016 2017 (2018 (2019 (2020 (2021 (2022 (2023
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m Poland European Union W FTSE Developed All Cap

Source: Intemational Monetary Fund 5
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Key macro statistics &, GPW

466 EURB 2.0%
GDP (nominal) Inflation Aj Stable .
FitchRatings
5.1% 5.9%
Real GDP growth Unemployment BBB+ positive
In Q2 2018 S&P Global
Ratings
38.4M 1.5%
Population NBP reference rate A2 stable
p)
Mooby’s
Exchange rate: USD:PLN 3.68
EUR:PLN 4.30
GBP:PLN 4.84

Source: National Bank of Poland 18.09.2018 6



Poland’s competitive identity, by E&Y @GPW
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What are Poland’s key assets compared to other European countries?

Local labor skill level [ 45%
Labor costs [ 43%
Potential for productivity increase | NG 31%
Domestic market | NG 29%

Transport and logistic infrastructure I 26%

Source: Mature leader of the CEE region EY’s Attractiveness Survey Poland May 2017 7
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Poland’s competitive identity, by E&Y @GPW

Number of FDI projects Number of FDI projects in Poland by activity

Europe: 19

+15% 0

vs 2015 &

5,845 projects Shared ot Research
Pro’ Manufacturin Sales & Ser?/;:es rogistis & Development

g Marketing Centers
CEE:
+ 0
16% Top 3 investors
vs 2015
1,342 projects ] N LA
Z[S

Poland: 21% 18% 9%

+21% Of all projects Of all projects Of all projects

vs 2015

256 projects

Source: Mature leader of the CEE region EY'’s Attractiveness Survey Poland May 2017



Significant European listing centre &GPW
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CEESEG - Prague m 54

Budapest 1 41 Market Issuers Value EUR b
Bucharest m 87 Q/GPW 471 2 779
Cyprus ™ 106
Luxembourg mm 166 NEW/
396 18
Athens mmm 199 QCONNECT
Oslo Bors  mmm 237 {Q CATALYST 158 1671
SIX mm 270

Deutsche Borse mmmmmm 509
Vienna s 621
Warsaw Stock Exchange e 867
NASDAQ Nordics & Baltics m——— 1 008
Euronext mEEEES———— ] 239
LSE Group NS 2 500
BME s 3 028

Source: Federation of European Stock Exchanges, World Federation of Exchanges 08.2018 9



Strong IPO performance in 2017 @GPW
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In 2017, GPW ranked 3rd in Europe in terms of number of IPOs

Budapest 11
WienerBorse 11
Borsa Istanbul ® 3

Irish B3

Bucharest ® 4

SIXSwiss m 5
OsloBgrs mm 11 RIFFI Igjﬁ\;
REAL ESTATE £33

Deutsche Borse mmm 13
Euronext mmmm 20
BVE e 27 2 UNIMOT
Warsaw Stock Exchange I 27
Nasdaq Nordic IS 98

LSE Group NS 135
Source: IPO Watch Europe 2017 PricewaterhouseCoopers
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Regional listings hub &, GPW
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Bulgaria
3

11

Source: GPW 09.2018



Leading Mid-Cap performance &GPW
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FTSE Mid-Caps vs mWIG40

190%
180%
170%
160%
150%

A
140% XA
130% me W‘v
120% «
110%
100% A A A\
90%

2013 2014 2015 2016 2017 2018

—Poland mWIG40 —Germany USA France —UK

Soruce: Bloomberg 04.2018 12
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International participation increasing @GPW

Main Market (%) - Investor share in equities turnover

Q12018
2017
2016
2015
2014
2013 15 38
0% 20% 40% 60% 80% 100%

M Retail ® Polish institutional International institutional 13
Source: GPW



WIG Respect GPW
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200%

180% *2*RESPECT
Index
160%

140%
120%

100%

80%
60%

2009
2010
2011
2012
2013
2014
2015
2016
2017

—Warsaw RESPECT —WIG FTSE4Good Europe

Source: Bloomberg 04.2018
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Local Members (28) &GPW

ERSTE i .
Pekao CDM - &imesrousia & Santander BGZ BNP PARIBAS r‘ Copernicus

Centralny Dom Maklerski

@
W -

Bank Polski

Do Maliersk bd@ MICHAEL/STROM

Banku BPS @
Q Securities @ B®SSA.PL bom Maklersk 8DV S A

NOBLE Millennium [ Q Securities @

”SUEQH&TIES dom maklerski Bank Pekao HAI TO NG

NOBLE i eutsche Bank Grou ]
SECURITIES aéﬁ!ﬂgﬂm D8 St S AP ipopema

DOM MAKLERSKI

/-’\ .
~GE @@=V citihandlowy ¥/ Vestor TRIGOMN,
Dom Maklerski S.A. DOM MAKLERSKI

£ | Pekao Investment Banking E;'f,",(';;'s‘
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Remote Members (26) @GPW

WARSAW STOCK EXCHANGE

CREDIT SUISSE\ HSBC m WO&OD DRAGON CAPITAL %

COMEBANTY

klgl(%l%m L ) Interactive Brokers ©|CONCORDE BNP PARIBAS
JPMorgan  Morgan Stanley M EQUILOR [ SOCIETE _

BankofAmerica @ | |t~ intercapital  [8] ORION
Merrill Lynch = markets e .

TOWER Deutsche Bank

RESEARCH CAPITAL

Xt s UBS 3

FLOW TRADERS

WEDBUSH o UniCredit

16



Poland’s National Development Plan @GPW
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Over a Trillion PLN investment in the

Reindustrialization next few years

Q Polish companies Up to PLN 380b
Investment
in innovation

é Banking sector Up to PLN90b
Capital
for development Q Development Up to PLN 220b
funds

International RAES
expansion 1 EUfunds Up to PLN 480b
Social & regional International Up to PLN 80b (EBRD, World
expansion organizations Bank, AllIB)

.. . 17
Source: Ministry of Finance



Potential new capital

Household assets,
2006 - 2017 (EUR b)
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Deposits and cash m Other

&, GPW
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New Employee Pension Plans
(PPK) EUR b

326
From to
From ‘ to
N~
L o |
o
AN

Source: Ministry of Finance, analizy.pl,
National Bank of Poland

New savings
every year

Capital
Market inflows
by the end

of 2021
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