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Key Investment Highlights

+ Poland is one of the fastest growing economies in the world; 8th largest European economy in terms of GDP

in 2023, 3.4% average annual real GDP growth over the 2013-2023 period - among the highest in the EU.

+ Active capital market since 1991, strong domestic institutional investor base - OFE (public pension funds)

and PPK (employee pension funds). One of the best perfoming equity market in 2023 and YTD.

+ The Warsaw Stock Exchange is the largest integrated securities and energy exchange in Central Europe,

>90% share in Polish equity trading.

+ Mid-term capital market drivers and upside potential - low share in GDP, large investment needs in the

economy, EU post-covid Recovery & Resilience Plan, high share of bank deposits in household financial assets.

+ GPW growth strategy aimed at further increase in recurring revenues to 40% in 3-years via organic growth

and M&A (technology and financial services focus).

+ Attractive dividend policy with 60-80%+ payout.
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GPW - The largest exchange in CEE, still plenty of room to grow

Domestic market cap of the European exchanges (2023)
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MSCI emerging market, FTSE developed market

0.99%

0.28%

Poland’s share in MSCI Emerging Markets - as
of March 2024

Poland’s share in FTSE Developed excluding US
Index - as of March 2024
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Increasing share of foreign investors on the GPW

Share of investors in trade in shares on the Main Market

Share of investors in trade on the futures market

[%] MM domestic institutional domestic individual [l foreign

TLLEL
> B B Ba B

2015 2016 2017 2018 2019 2020 2021 2022 2023

Share of brokerages in equity EOB trading in 2023

Goldman Sachs 4,9% Pekao

4,4%
4,2%

Santander

mBank

other

! Data as of the end of 2023
Source: GPW, NBP

[%] WM domestic institutional domestic individual [l foreign
35 32

47 46 L 4 a7 4

32
27 38 38
2

2015 2016 2017 2018 2019 2020 2021 2022 2023

+ Foreign investors account for 65% of the Main Market equities

turnover

¢+ Share of foreign investors in the capitalisation of domestic
companies listed on the GPW - 35.9%!

¢ The individual investor share is considerably higher than in other

developed markets

¢+ Share of domestic institutional investors has still potential to
grow along with PPK development (Employee Capital Plans)
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GPW Group - Continued growth and stable dividend policy

Revenue Net profit!
revenue, PLN mn 445 net profit, PLN mn
404 408 oo 184
352 347 161
32 336 159 156
318 SN YR 152 145
284 134
269 274 113 122 46 120
226 101 106 107

199 95
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Dividends Revenue structure 2013 vs 2023

I Financial market B Commodity market [l Market data [ Other revenue

GPW has paid dividends totaling PLN 1.23 billion since IPO

dividend, PLN mn 100% 100%
135 133

115 113 47%

105 60%

101 99 % 9 101 283.8 ©

60
50 170.2
33

14%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 35.1 12% 4
2013 2023 2013 2023

1 Net profit attributable to shareholders of the parent entity
2 Change in GPW share price plus dividend paid per share (total shareholder return, TSR)



Polish capital market - Limited beneficiary of fast GDP growth in

recent years

Average annual real GDP growth for the 2013-2023 period

6.4%

3.4%

o
1.9% 2.1%

1.5%
1.1%

Germany EU average UK USA Poland China

Share of currency and bank deposits in household financial assets in
Poland compared to European countries in 2022

W Currency And Deposits If Polish share of currency and bank deposits was

at the level of the European average (38%),
Polish capital market would benefit from
additional inflows amounting to USD 84 bin.

59%

Cyprus I
Greece INNNNNNNNNNGNGNGG 3%

53%
51%

Malta I
Poland

spain NN 0%
Ireland NN 39%
Latvia [N  36%
Lithuania NS 36%
Romania [N 3%
Finland NI 34%
Belgium [N  33%

italy I 32%
France [N 30%
Bulgaria [N 29%
Estonia NN 23%
Norway [N 26%
Hungary [N 25%

Netherlands [N 21%

Slovakia NN 50%
portugal NN  29%
Slovenia NN  49%
Croatia [N /3%
Luxembourg NG  45%
Czechia NN 5%
Germany NG 43%
Austria [N 41%

Sweden [N 15%
Denmark I

Source: GUS, FESE, LSEG, Eurostat

13%

Market capitalisation of domestic companies to GDP
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[ Germany EU average [l UK =#—Poland

124%
113%

104%

2013 2016 2019 2023

Investments to GDP

=== Investments to GDP [%]

(]
:

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023



WARSAW STOCK EXCHANGE

Poland — Economic data (1/2)

Budget balance 2023 (% of GDP) Fiscal deficit 2023 (% of GDP)
Greece NN 161.9 Cyprus I 3.1
Italy I 1373 Denmark I 3.1
France NN 110.6 Ireland I 17
Spain I 107.7 Portugal . 12
Belgium NG 105.2 Holand -03 N
Portugal I ©o.1 Sweden -0.6 I
Eurozone NN 38.6 Croatia -0.7 N
EU I 81.7 Lithuania -0.8 HH
Austria NN /7.8 Luxembourg -1.3 .
Cyprus I 77.3 Greece -1.6 I
Finland NN /5.3 Bulgaria -1.9 I
Hungary N 73.5 Latvia -2.2 I
Slovenia NG 0.2 Germany -2.5 I
Germany [N ©3.6 Slovenia -2.5 I
Croatia NN 63.5 Finland -2.7 .
Slovakia I 56 Austria -2.7 I
Malta S 50.4 Estonia -3.4
Poland N 49.6 EU -3.5 I
Romania [N 48.8 Spain -3.6 I
Holand NN 46.5 Eurozone -3.6 I
Czechia G 44 Czechia -3.7 I
Ireland NN 43.7 Belgium -4.4 I
Latvia N 43.6 Malt_a -4.9 I
Lithuania NN 38.3 Slovakia -4.9 I
Sweden I 31.2 Poland -5.1 I
France -5.5 I

Denmark [N 29.3

Luxembourg [ 25.7
Bulgaria I 23.1
Estonia I 19.6

Romania -6.6 I
Hungary -6.7 I
Italy -7.4 I

Source: Eurostat
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Poland — Economic data (2/2)

Main macroeconomic indicators - constant prices (% y/y)

Retail sales of goods (%) === Total sold production of industry (%) == Construction and assembly production (%)

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%
03/2017 03/2018 03/2019 03/2020 03/2021 03/2022 03/2023 03/2024

Source: GUS (Macroeconomic Data Bank)



Domkesttic pension funds - Increasing support for domestic capital Q'W”
marke

PPK (employee pension funds), OFE (public pension funds) & Other

private pension schemes - PPK inflows finally offsetting OFE outflows Asset structure
PLN bn Contributions (OFE) Obligatory withdrawals (OFE) [l Domestic equity (PPK) OFE - AUM 207 bn PLN
[ Other private pension schemes == Total net inflows B Domestic equities N Domestic bonds [ Other

12%
Positive net flows Positive net flows -

development of PPK

Negative net flows

PPK - AUM 22 bn PLN

Il Domestic equities [l Domestic bonds [ Other

o — o~ ™M < n (o] ~ @ a o — o~ (%] < n
— — — — — — — — — — o o o o o o
o o o o o o o o o o o o o o o o
N N [a\] [a\] [a\] [a\] [a\] [a\] [a\] [a\] [a\} [a\} [a\} [a\} [a\} [a\}

10
Source:The Social Insurance Institution (ZUS), PFSA, GPW own estimates, mBank, Pekao estimates Source: PFSA, analizy.pl, IZFiA, as of end of 2023



Key mid-term drivers and opportunities for the Polish capital market Q,WM

More than 2mn small
family businesses in
Poland - Chance for
IPOs growth
Energy

Digital transition
Transition (req

(399 startups raised
financing USD 143.8 Oi%Dbno%E:nr']\’\/EgRin
bn, EUR 134.5bn in National Recovery & '

next 7 y)

plopic))
Resilience Plan
(USD 63.7bn, EUR
59.6bn),
EU Budget 2021-2027

Attractive new (USD 80.9bn, EUR
investment products 75.7bn) Recovery and
(REITs, ETFs, green

bonds)

reconstruction of
Ukraine

Tax
incentives for retail

investors and issuers

11
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GPW investor activity

EOB turnover value in shares on the Main Market

PLN bn turnover velocity!

59.8%

43.1% 43.6%
38.1%
31.8% °

313.5
285.6

274.5

191.5

2019 2020 2021 2022 2023

1 Annual velocity calculated as a mean of monthly ratios, data for 2018-2023 (Source: FESE)
2 Incremental average exchange rate USD/PLN for 12 months published by the National Bank of
Poland (1 USD = 4,2021 PLN in 2023)

& WARSAW STOCK EXCHANGE

Cash equity average fee

bps

2,24
2,19 2,19 211 207

2019 2022 2021 2022 2023

Summary 2023

¢+ Main Market EOB equity turnover: PLN 274.5 bn (-3.9%
YoY); USD 65.3 bn2

¢ Average EOB equity daily turnover: PLN 1,097.9 mn vs.
1,138.0 mn in 2022 (-3.5% YoY)

¢ Average fee: 2.07 bps (2.11 bps in 2022)

¢+ Share of HVP/HVF participants: 18.7% vs. 16.7% in
2022 Nominal: PLN 51.3 bn vs. PLN 47.7 bn

13



Derivatives turnover

Derivatives turnover volume

mn instruments

7.0

B
2019

I WIG20 futures other derivatives

5.4

2020

WIG20 volatility

WIG20

15.0%

2019

28.1%

2020

6.6 6.3
2021 2022
29.1%
17.7%
2021 2022

6.0

2023

20.3%

2023

& WARSAW STOCK EXCHANGE

Market makers share in WIG20 turnover

31.0%

20.0%
17.0%

2019 2020 2021

WIG20 futures average fee

PLN

1,19
1,09 1,09

2019 2020 2021

36.0%
32.0%
2022 2023
1,04 1,04
2022 2023

14



IPOs and SPOs

Initial Public Offerings (IPO) valuel

IPO, PLN mn
9 625
9 360
130
76
2019 2020 2021 2022

Secondary Public Offerings (SPO) value!

SPO, PLN mn
9 000
8 104
4743
1940
2019 2020 2021 2022

1 GPW Main Market and NewConnect combined

2 Incremental average exchange rate USD/PLN for 12 months published by the National Bank of

Poland (1 USD = 4,2021 PLN in 2023)

502

2023

2 898

2023

& WARSAW STOCK EXCHANGE

IPO (Main Market and NewConnect) in 2023: PLN 502 mn

(USD 119.5 mn32)

MAIN MARKET NEWCONNECT
v~ 10 IPOs (incl. 9 transfers from NC) v 14 IPOs
v IPOs value: PLN 444.3 mn (USD v IPOs value
105.7 mn) PLN 57.6 mn
v Biggest IPO: Murapol - issue value: E;J:)D 13.7

PLN 363.5 mn (USD 86.5 mn)

SPO (Main Market and NewConnect) in 2023: PLN 2.9 bn

(USD 0,69 bn2)

MAIN MARKET NEWCONNECT
v"SPOs value: PLN 2,741.8 mn (USD v SPOs value
652.5 mn) PLN 156.6 mn
(incl. PLN 202 mn - USD 48.1 mn - (USD 37.3
under incentive schemes) mn)

Biggest SPOs in 2023:

v Polenergia (PLN 750 mn;
USD 179 mn)

v"CCC (PLN 505 mn; USD 120
mn)

v Atal (PLN 252 mn; USD 60
mn)

v"MLP Group (PLN 183 mn;
USD 44 mn)

v"Ryvu Therapeutics (PLN 250
mn; USD 60 mn)

v PCF Group (PLN 235 mn;
USD 56 mn)

15



Primary debt market

Non-Treasury instruments value introduced

Issues in PLN

== number of issues value of issues (PLN mn)

19 084

56\
37

2 383
2019 2020
Non-Treasury bond turnover

value of turnover (PLN min)

1824 1734

2019 2020

1 Incremental average exchange rate USD/PLN for 12 months published by the National Bank of

Poland (1 USD = 4,2021 PLN in 2023)

110

14 11N
85

2021

1633

2021

6 565

2022

2 469

2022

150

19 215

2023

2 165

2023

& WARSAW STOCK EXCHANGE

¢ 2023 was a record-breaking year for the corporate
bond market, with more than 100 issues worth
more than PLN 26 bn (USD 6.2 bn?) introduced to
trading.

Last June, we launched the Warsaw Sustainable
Segment, a dedicated section for sustainability
financing instruments on the Catalyst website.

16
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GPW Group revenue diversification

Change in GPW Group revenue mix

I Financial market I Market data®
I commodity market [ Other revenue?

G14.3%>

444.9

389.3

211.0
(47.4%)

190.5
(48.9%)

58.5
(15.0%)

2022 2023

& ‘WARSAW STOCK EXCHANGE

GPW Group revenue by segment 2023

Listing
Other® revenue
Derivatives
Debt
instruments

Electricity

6.6%
Gas

. >
=<
><

Property
rights

Other

PLN 444.9 mn

Cash equity PAEEEA

Register
of certificates
of origin

Clearing

Other revenue®

Market data*'

Lincludes revenue from information services on the financial and commodity market combined

2 includes revenue of GPW Logistics and GPW Tech

3 includes other fees paid by market participants in trading and other cash market instruments

18



GPW Group 2023 financials

GPW Group 2023 results

PLN mn
Revenue
Financial market
Commodity market (TGE)
Other
EBITDA
EBITDA margin
GPW EBITDA (separate)
GPW EBITDA margin (separate)
TGE Group EBITDA
TGE Group EBITDA margin
Net profit!

Net profit margin

1 Net profit attributable to owners of the parent entity
2Change in GPW share price plus dividend paid per share (total shareholder return, TSR)
3 Cash and cash equivalents + Financial assets measured at amortised cost - Non-current and current lease liabilities

2022

389.3

247,7

138.1

3.5

167.4

43.0%

94.4

38.1%

71.2

51.5%

145.0

37.2%

2023

444.9

269,5

156.8

18.7

160.2

36.0%

77.9

31.8%

78.2

49.8%

156.0

35.1%

change YoY

+14.3%

+8.8%

+13.5%

+439.0%

-4.3%

-7.0 pp

-17.5%

-6.3 pp

+9.9%

-1.7 pp

+7.6%

-2.1 pp

& ‘WARSAW STOCK EXCHANGE

Dividend from 2022 profit

PLN 113.3 mn
PLN 2.70 per share

Total shareholder return?
2023

+27.3%

Net profit!
2023

PLN 156.0 mn

Net cash at 2023 YE3

PLN 392.6 mn

19
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GPW Group consolidated statement of comprehensive income

PLN mn 2022 2023 change|
Revenue 389.3 444.9 14.3%
Financial market 247.7 269.5 8.8%
Trading 167.5 164.7 -1.7%
Listing 23.0 22.9 -0.4%
Information services 57.3 58.5 2.1%
Armenia Securities Exchange = 23.5 -
Commodity market 138.1 156.8 13.5%
Trading 69.2 84.7 22.4%
Register of Certificates of Origin 25.0 21.1 -15.6%
Clearing 42.6 49.3 15.7%
Information services 1.3 1.7 30.8%

Other revenue 3.5 18.7 434.3%
Operating expenses -275.9 -319.5 15.8%
Other revenue 10.0 6.3 -37.0%
Other expenses -14.4 -3.4 -76.4%
Operating profit 130.6 128.0 -2.0%
Financial income 23.5 28.4 20.9%
Financial expenses =73 =211 -72.0%
Balance on financial income and expenses 16.0 26.3 64.4%
Share of profit/(loss) of entities measured by equity method 28.3 34.1 20.5%
Profit before income tax 174.8 188.4 7.8%
Income tax -29.9 -30.8 3.0%
Net profit 145.0 157.6 8.7%
Net profit attributable to shareholders of the parent entity 145.0 156.0 7.6%
EBITDA 167.4 160.2 -4.3%

20
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OPEX under pressure of inflation and strategic initiatives

Operating expenses

PLN mn

+76,5%

PFSA fee

D&A

Total
employee
costs

External 48,5
services (26,8%)

Other?!

2022

1 'Other' includes: maintenance fees; taxes and fees; other operating expenses 21



Operating expenses (OPEX) and CAPEX

OPEX and Cost/Income

PLNmn == C/I, %

AMX
254.9
229.4
206.2
181.0 65.5%
56.3%
53.6% SiL{T
2019 2020 2021 2022 2023
Change in OPEX 2023 vs. 2022
PLN mn
3195
19.1
— P
m 227
254.9 26.0
777% ——
2022 D&A Total External Other! AMX 2023
employee  services

costs

1 'Other' includes: maintenance fees; taxes and fees; other operating expenses
2 average number of FTEs as at the date

@ WARSAW STOCK EXCHANGE

¢ OPEX increase driven by: (1) higher GPW Group headcount (incl.
acquisition of AMX); (2) salary raises and higher annual bonuses
and awards (3) external services.

¢ GPW Group’s FTE number? as at 31.12.2023 was 573 (incl. 83
FTE at AMX) vs. 464 as at 31.12.2022 r. (+23.4%).

¢ CAPEX in 2023 amounted to PLN 73.5 mn vs. PLN 60.2 mn in
2022 (up 22.1%).

CAPEX
=&— CAPEX/revenue, % CAPEX, PLN mn
73.5
60.2
43.4
36.4
o
16.7 N o ¢
*~—— T b 15.5%
i 9 :
5.0% 9.0% 10.6%
2019 2020 2021 2022 2023

22



TGE Group financial results

Revenue - trading

PLN mn

G22.4%>

69.2
13.4

29.5 Electricity +120.5%

Natural
gas +26.2%

Property
rights -18.4%

24.3
- Other +4.2°/°

2022 2023

Revenue - Register of Certificates of Origin?

PLN mn

I -15.4% *

25.0 21.1
2022 2023

‘WARSAW STOCK EXCHANGE

Revenue - clearing

PLN mn

49.3

42.6

2022 2023

TGE Group financial results

PLN mn 2022 2023 change
Sales revenue 138.4 157.2 +13.6%
Operating expenses -78.1 -87.6 +12.2%
Operating profit 61.0 70.2 +15.1%
Net profit for the period 52.2 68.4 +31.0%
EBITDA 71.2 78.2 +9.9%

1 Revenue from the Register of Certificates of Origin, including revenue from the Register of Guarantees of Origin 23
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& GPW
GPW Group Strategy

GPW GROUP STRATEGY 2023-2027

Pillars of growth ESG objectives
Trading Data and New business GPW Group ESG Strategy ESG suppo_r_t for market
technology models participants
Financial ambitions for 2023-2027 (organic growth)
PLN 498 mn 40% 50%
average revenue recurring revenuelin 2027 EBITDA margin
vs. PLN 377 mn 2018-2022 vs. 24% in 2023 vs. 36% in 2023

Operating efficiency

Attractive dividend policy M&A

GPW Group’s key goals

¢ Dividend policy: dividend payment at 60-80% of consolidated net profit. In the absence of acquisitions, the Management Board
may recommend to the General Meeting a dividend payout higher than 80%.

®

Unlevered balance sheet. Net cash at 2023 YE2 PLN 392.6 mn.

®

M&A - an opportunity to accelerate growth through selective M&A transactions, with a focus on the Polish market (financial
services, technology)

®

Review of strategic initiatives: planned strategy update in 1H 2024

1 Revenue not dependent on turnover, including data services and regular fees paid by issuers

. . ! h R 25
2 Cash and cash equivalents + Financial assets measured at amortised cost - Non-current and current lease liabilities
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Outlook

WIG continued rally: index gained +8.1% YTD! EOB turnover value on the Main Market
== WIG [LHS] == == WIG20 average P/E (1Y forward) for the period: 10.7 PLN bn
——— WIG20 P/E (1Y forward) [RHS]
85 000
80 000 82.7
75 000 co.8 786 .
70 000
65 000
60 000
55 000
50 000
45 000
40 000
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q123 Q4'23 Q124

+ Continued rally on indices: WIG gained +8.1% YTD!, vyet valuations still attractive with WIG20 index

1Y forward P/E at 8.1x, representing 24% discount to 10-year average
+ Increase in equity turnover on the Main Market in Q1 2024 by 18% YoY to PLN 82.7 bn
+ Expected IPO recovery
+ Potential return of obligatory energy trading on the energy exchange

+ Review of strategic initiatives: planned strategy update

1 As at 23.04.2024; Bloomberg 26
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Structure of the GPW Capital Group

& WARSAW STOCK EXCHANGE

Gietda Papieréow Wartosciowych w Warszawie

100%

Towarowa Gietda
Energii S.A.

IRGIT S.A.

InfoEngine S.A.

InfoEngine SPV 1
Sp. Z 0.0.

InfoEngine SPV 2
Sp. Z 0.0.

InfoEngine SPV 3
Sp. Z 0.0.

GPW Private Market S.A.

GPW Logistics S.A.

@
=
o
=
I}
»

97.23%

BondSpot S.A.

100%

GPW Benchmark S.A.

100%

GPW Tech S.A.

100%

GPW DAI S.A.

100%

GPW Ventures ASI S.A.

GPW Ventures Asset
Management Spoétka z
0.0.

Armenia Securities Exchange

Central Depository of
Armenia OJSC

33.33%

24.79%

35.86%

Associates and co-co Iled

KDPW S.A.

KDPW_CCP S.A.

Centrum Gietdowe S.A.

Polska Agencja Ratingowa S.A.




GPW Group consolidated statement of financial position

PLN mn 31.12.2022 30.09.2023 31.12.2023
Non-current assets, including among others 651.6 707.1 758.0
Property, plant and equipment 107.6 105.6 109.4
Intangible assets 282.9 306.5 323.8
Investment in entities measured by the equity method 241.3 262.1 274.2
Current assets, including among others 530.6 489.5 499.7
Trade and other receivables 79.3 70.2 74.4
Financial assets measured at amortised cost 64.0 252.2 171.4
Cash and cash equivalents 378.6 151.7 246.8
Total assets 1,182.3 1,196.6 1,257.7
PLN mn 31.12.2022 30.09.2023 31.12.2023
Equity 1,000.8 1,006.0 1,049.9
Non-current liabilities, including among others 53.8 66.9 87.4
Accruals and deferred income 30.9 38.5 46.1
Current liabilities, including among others 127.6 123.7 20.4
Liability under the bond issue - - 120.3
Trade payables 17.9 17.6 24.0
Employee benefits payable 31.1 28.7 30.7
Contract liabilities 4.4 18.0 3.6
Provisions 32.1 35.8 30.9
Other current liabilities 32.1 17.9 21.5
Total equity and liabilities 1,182.3 1,196.6 1,257.7

* Liquid financial assets are presented in “Financial assets measured at amortised cost” and “Cash and cash equivalents”. “Financial assets measured at amortised cost” includes
among others cash in term deposits from 3 to 12 months. “Cash and cash equivalents” includes cash in bank accounts and term deposits up to 3 months.

WARSAW STOCK EXCHANGE
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GPW Group consolidated statement of cash flows

PLN mn

Total net cash flows from operating activities
Net profit of the period
Adjustments:
Income tax
Depreciation and amortisation
Share of (profit)/loss of entities measured by equity method
Change of assets and liabilities :
Trade receivables and other receivables
Interest on tax payable (paid)/refunded
Total cash flows from investing activities:
In:

Grants received

Inflow related to the expiry of deposits and the maturity of bonds

Out:
Purchase of property, plant and equipment
Purchase of intangible assets
Establishing deposits and subscription of bonds
Total cash flows from financing activities:
In
Out:
Dividend paid
Redemption of issued bonds
Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents - opening balance

Cash and cash equivalents - closing balance

2022

216.2
145.0
116.1
29.9
36.8
-28.3
88.3
99.1
-44.9
183.7
628.0
11.2
592.5
-444.2
-25.7
-34.5
-379.0

-370.7

-370.7
-115.0
-244.9
29.2
349.3
378.6

2023

146.4
157.6
16.8
30.8
32.3
-34.1
8.6
5.0
-28.0
-157.3
450.9
€5
424.4
-608.2
-23.7
-49.8
-529.7
-120.4
0.1
-120.4
-113.3

-131.3
378.6
246.8

WARSAW STOCK EXCHANGE

The Group had positive cash
flows from operational activities
in 2023 in the amount of PLN
146.4 mn.

Cash flows from investing
activities were negative and
amounted to PLN 157.3 mn.
Capital expenditure amounted
to PLN 73.5 mn.

Cash flows from financing
activities were negative at PLN
-120.4 mn, mainly due to the
payment of dividends (PLN
113.3 mn).
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Separate financial data of GPW and TGE Group

GPW

PLN mn 2022 2023

Sales revenue 248.0 245.0
Operating expenses -170.3 -191.0
Other revenue 2.3 6.9
Other expenses -11.3 -3.2
Operating profit 69.2 57.3
Financial income 49.8 73.6
Financial expenses -4.0 -1.1
Profit before tax 115.0 129.7
Income tax expense -15.5 -12.8
Net profit for the period 99.6 116.9
EBITDA 94.4 77.9
TGE Group

PLN mn 2022 2023

Sales revenue 138.4 157.2
Operating expenses -78.1 -87.6
Other revenue 0.9 0.8
Other expenses -0.1 -0.3
Operating profit 61.0 70.2
Financial income 9.5 15.3
Financial expenses -5.1 -0.8
Profit before tax 65.3 84.7
Income tax expense -13.1 -16.3
Net profit for the period 52.2 68.4
EBITDA 71.2 78.2

WARSAW STOCK EXCHANGE
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Commodity market turnover

Electricity and gas spot and forward turnover volume

Electricity, TWh

36.0

B .

Q422 Q323 Q423

Property rights turnover volume

Cr4.3%

147.5

2022 2023

141.4

Natural Gas, TWh

Q422 Q3'23 Q4'23

141.6 133.1

2022 2023

RES, TWh

5.0 4.0 3.7

Q422 Q3723 Q423

.8
19.7

2022 2023

Energy efficiency, ktoe

25.4 25.4

=~

Q4722 Q323 Q423

Gr12.7%>

110.4

98.0 I

2022 2023

& ‘WARSAW STOCK EXCHANGE

Electricity market

Total electricity turnover volume in Q4'23 was
42.4 TWh (+55.9% YoY, +17.6% QoQ). The
spot turnover volume was 17.8 TWh
(+103.2% YoY, +13.6% QoQ). The forward
turnover volume was 24.6 TWh (+33.4% YoY,
+20.7% QoQ).

Gas market

Total gas turnover volume in Q4'23 was 39.3
TWh (-9.4% YoY, +44.3.% QoQ). The spot
turnover volume was 6.0 TWh (-28.7% YoY,
+113.7% QoQ). The forward turnover volume
was 33.3 TWh (-4.7% YoY, +36.3% QoQ).

Property rights market

RES property rights turnover volume in Q4'23
was 3.7 TWh (-26.5% YoY, -8.3% QoQ).
Energy efficiency property rights turnover
volume in Q4'23 was 25.4 ktoe (0.0% YoY,
+44.3% QoQ).
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Revenue from the electricity, gas and property rights markets

Trading revenue - commodity market

PLN mn

16.8
2.8
36

4.9

Q422

G36.1%

20.0

3.9

Q323

22.9

9.2

4.6

5.4
Q423

G22.4%>

69.2

13.4

24.3

2022

20.9

2023

Electricity

Natural
gas

Property
rights

Other

+ Increase in revenue from trading in electricity in Q4’23 to a record PLN
9.2 mn (+233.8% YoY; +16.4% QoQ), driven mainly by record
turnover volumes on the spot market and an increase in transaction
fees.

+ Increase in revenue from trading in gas in Q4’23 to PLN 4.6 mn
(+27.9% YoY; +43.2% QoQ) YoY driven by an increase in transaction
fees, QoQ driven by higher turnover volumes.

+ Decrease in revenue from trading in property rights at PLN 3.7 mn
(-24.3% YoY; -2.9% QoQ), mainly as a result of lower turnover
volume of green certificates.

+ Decrease in other fees by 3.4% YoY to 5.4 mn, mainly as a result of
lower revenues from resources of the clearing guarantee scheme.

Commodity market participant activity

0422 | 0123 | 0223 | 0323 | 0423 |
Electricity turnover volume, TWh
27.2 34.6 34.5 36.0 42.4

+55.9% YoY
+17.4% QoQ
Gas turnover volume, TWh

43.4 40.8 25.8 27.2 39.3
-9.4% YoY
+44.3% QoQ

Property rights turnover volume, TWh

5.0 5.2 6.9 4.0 3.7
-26.5% YoY
-8.3% QoQ
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Revenue from clearing

Revenue from clearing

PLN mn

. Increase in revenue from clearing to PLN 13.8 mn in Q423 (+26.3%

YoY; +33.2% QoQ) mainly driven by a sharp increase in revenue

49.3
42.6 from clearing of spot electricity trade vs. Q4’22 (+311.4%).
. YoY decrease in revenue from the operation of the Register of
C26.3% Certificates of Origin in Q4'23 to PLN 2.9 mn (-39.0% YoY; -37.5%
QoQ), mainly due to no registered cancellations of RSE certificates

10.9 10.4 ﬁ and, secondly, lower turnover in RES certificates.
Q422 Q3723 Q423 2022 2023
Revenue from operation of the Register of Certificates of Activity of participants of the Register of Certificates of
Origin! Origin
PLN mn
0422 | 0123 | 0223 [ 0323 | 0423 |
@ Volume of issued property rights, TWh
25.0 2.4 5.7 4.2 3.7 2.4
211 -3.2% YoY
: -36.9% QoQ
Volume of cancelled certificates of origin, TWh
7.0 6.8 7.5 4.6 0.0
,—.ﬁ
4.8 4.7 .
2.9 Guarantees of Origin - turnover volume, TWh
[ ] 11.3 12.6 13.2 9.4 7.2
Q422 Q3723 Q4723 2022 2023 -36.3% YoY
-23.3% QoQ

1 Revenue from the Register of Certificates of Origin, including revenue from the Register of Guarantees of Origin
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KDPW Group

CASH MARKET
INSTRUMENTS

DEPOSITORY

Depository fees

Account opening and
maintenance

32.6%

CASH MARKET
SETTLEMENT

Transaction settlement

Cash penalties

Post-trade transfers

Other transactions and
services

KDPW |

Recording and processing
securities

Payment of benefits

General Meetings

KDPW_CCP CLEARING
SERVICES

Transaction clearing

Collateral management

Share of KDPW Group in operating revenue (2023)

10.7%

KDPW Group revenue by quarter

14.1%

33.3%

& ‘WARSAW STOCK EXCHANGE

OTHER

Trade Repository

Numbering Agency
Guarantee Fund
Compensation Scheme

ARM

9.4%

GPW Group and KDPW Group revenue

53.4 55.1 56.1
49.0

Q421 Q122 Q222 Q322

+27.2%

61.2

Q4’22 Q123 Q223

Il GPW Group, PLN mn

"] GK KDPW, PLN mn

68.2

Q4’23

389.3

2022

2023
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KDPW Group - financial results

KDPW Group financial results

PLN mn

Operating revenue

Cash market instrument
depository

Cash market settlement

Issuer services

Clearing

Other

Operating expenses

Operating profit

Net profit (PAS)*

EBITDA

Net profit (IAS)*

Q4
2023

68.2

21.0

6.9

12.1

21.9

6.3

45.7

22.4

28.7

28.7

Q4
2022

53.6

17.3

3.6

5.5

20.3

6.8

40.2

13.4

20.5

19.2

22.8

change

27.2%

21.3%

91.3%

118.5%

7.6%

-7.5%

13.7%

67.5%

40.3%

49.4%

37.7%

2023

249.4

81.3

26.6

352

83.0

159.5

89.9

104.1

113.4

104.3

2022

218.2

71.2

27.5

25.1

72.0

22.4

141.3

77.0

84.1

99.9

84.2

change

14.3%

14.2%

-3.1%

40.0%

15.3%

4.2%

12.9%

16.8%

23.8%

13.5%

23.8%

& WARSAW STOCK EXCHANGE

KDPW operating revenue in Q4 2023

: increase in revenue by 21% YoY to PLN 21.0 mn due
to higher capitalisation of shares and other securities and market
value of bonds.

: increase in revenue by 8% YoY to PLN 21.9 mn due to
higher number of cash market transactions.

: increase in revenue by 118% YoY to PLN 12.1 mn
due to higher number and value of registered securities and higher
value of securities benefits paid out.

: increase in revenue by 91% YoY to PLN
6.9 mn due to higher number of settlement instructions.

: decrease in revenue by 8% YoY to PLN 6.3 mn.

KDPW Group revenue mix and characteristics

KDPW Group operating revenue in 2023 which

: PLN 35.2 mn
excl. the Trade Repository: PLN 14.1 mn
In addition to this operating revenue:
Financial income: PLN 34.9 mn

Income from management and administration of guarantee
funds: PLN 41.4 mn

Total revenue which does not depend directly on market conditions
and turnover volumes in 2023:

* KDPW Group publishes its financial results in accordance with the Polish Accounting Standards (PAS)
GPW Group publishes its financial results in accordance with the International Accounting Standards (IAS) 36



GPW Group ESG Strategy in 2023

Implementing and operational activities of the Group in pursuit of the GPW Group
ESG Strategy 2025:

v Continuing the decarbonisation trajectory: emissions monitoring, purchase of energy from

RES, decarbonisation of company car fleet
v Development of climate reporting in the CDP report

Education of employees on ESG topics - achievement of KPI for 2022-2023

v~ Continuation of design work on ESG Data Hub

ESG activities addressed to the market:

v Launch of the Warsaw Sustainable Segment

Supporting education on sustainability reporting - "GPW Growth - ESG in Practice" course

Participation in the work of the Sustainable Finance Platform of the Ministry of Finance -
working group on non-financial reporting

Promoting ESG through multilateral communication and partnership activities

CONTRIBUTION TO ACHIEVING 17 SUSTAINABLE DEVELOPMENT GOALS

PARTNERSHIPS

@w United Nations
\ ¥ 2 Global Compact

Sustainable
@) Stock Exchanges
" Initiative

g

@ WARSAW STOCK EXCHANGE

ESG Reporting
Guideliness

Guide for issuers

&oPW

[T )

ESG
Reporting Guidelines

INDEX

WG
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https://www.gpw.pl/pub/GPW/ESG/ESG_Reporting_Guidelines.pdf
https://www.gpw.pl/pub/GPW/ESG/ESG_Reporting_Guidelines.pdf
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MSCI Poland index - constituents

1 PKO BP
2  ORLEN
3  PEKAO
4 PZU

5  SANTANDER BANK POLSKA

6  DINO POLSKA

7  ALLEGRO
8 LPP

9 KGHM

10 MBANK
11 BUDIMEX

12 CD PROJEKT

13 PGE

14 PEPCO

Source: MSCI; data as of March 2024

Business description

Financials
Energy
Financials

Financials

Financials

Consumer
Staples

Consumer
Discretionary

Consumer
Discretionary

Materials

Financials
Industrials

Communication
Services

Utilities

Consumer
Discretionary

The largest commercial bank in Poland in terms of assets, loans and number of customers.

Integrated, multi-utility corporation, involved in the upstream and downstream sectors of the oil and
gas industry, as well as in power generation and distribution.

The second largest bank in Poland in terms of assets. 20% of voting rights are owned by PZU.

One of the largest financial institutions in CEE. The Group is led by the insurance company PZU.
Apart from its stake in Pekao, PZU is the largest shareholder of Alior Bank (TOP 10 Polish bank).

The third largest commercial bank in Poland. Part of Banco Santander Group - one of the biggest
banking groups in Europe.

Fast growing nationwide network of medium-sized supermarkets with ca. 2,500 locations.

Allegro is the most popular e-commerce shopping platform in Poland with plans to rollout the
marketplace model across the region (already launched platforms in Czechia and Slovakia).

LPP is one of the largest clothing companies in CEE, operating in 39 countries. Owns 5 brands and
over 2,000 stores.

One of TOP10 largest copper producers in the world and second largest silver producer globally.
Owner of mining projects on 3 continents.

5th largest commercial bank in Poland. Part of the German Commerzbank AG Group.
One of the largest construction groups operating in Poland.

Video game developer, publisher and distributor. Best known for ,The Witcher” series and
,Cyberpunk 2077".

The PGE Group is the largest enterprise in the electricity sector in Poland in terms of revenues and
generated profit.

Fast-growing, multi-format, pan-European discount variety retailer, operating in 21 countries. Owner
of 3 retail brands: Pepco, Poundland and Dealz.
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IR events

2 May 2024

Introduction of the period of limited investor
communications preceding the publication of Q1 2024
financial results

16 May 2024
Publication of consolidated quarterly report for Q1 2024
8 August 2024

Introduction of the period of limited investor
communications preceding the publication of H1 2024
financial results

22 August 2024

Publication of consolidated report for H1 2024

WARSAW STOCK EXCHANGE

Disclaimer

This presentation has been prepared by Gietda Papierow Wartosciowych w Warszawie S.A.
(“Warsaw Stock Exchange”, “GPW"” or “Company”) for its shareholders, analysts, and other
contractors. This presentation has been prepared solely for information and is not an offer to

buy or sell or a solicitation of an offer to buy or sell any securities or instruments. This
presentation is not an investment recommendation or an offer to provide any services.

All efforts have been made to present the data in this presentation; however, some data are
derived from external sources and have not been independently verified. No warranty or
representation can be given that information in this presentation is exhaustive or true.

GPW has no liability for any decisions made on the basis of any information or opinion in this
presentation. GPW informs that in order to obtain information about the Company reference

should be made to periodic and current reports published in compliance with applicable
provisions of Polish legislation.

Contact:

GPW Investor Relations
Phone +48 22 537 72 50
+48 22 537 74 85
ir@GPW.pl

www.GPW.pl/investor-relations



mailto:ir@gpw.pl
https://www.gpw.pl/investor-relations
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