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Solid financial results in demanding market Q,Gpw
environment

Sales revenue Net profit ¢+ Sales revenue
Sales revenue up by 5.7% YoY and down by
PLN mn PLN mn 322,7%> 1.0% QoQ to PLN 85.7 mn in Q3 2018
259,8 258,3 146,6 * Net Qrofit
119,4 Net profit at PLN 37.6 mn in Q3 2018, down
@ by 19.8% YoY and down by 52.4% QoQ.
Net profit in Q3 2018 down by 10.9% QoQ
811 86,6 85,7 net of the one-off: sale of Aquis Exchange
- in Q2 2018
Q317 Q2’18 Q3'18 oM'17 9M'18 Q317 Q218 Q318 oM17  oM'18 ¢+ EBITDA
EBITDA down by 6.1% QoQ and down by
EBITDA Operating expenses 11.0% YoY to PLN 51.0 mn in Q3 2018
PLN PLN mn 50,2 50,9
mn 40 46,2 ’/QC/I ¢+ Operating expenses
Q/./‘ @ Expenses up by 7.6% QoQ and up by
1630 103 32.4% YoY in Q3 2018 to PLN 43.0 mn.
1314 Annual fee to KNF paid in 2018 was PLN

12.5 mn vs. PLN 5.6 mn in 2017 (PFSA fees
up by PLN 6.9 mn YoY and 123.2% YoY)
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Increased activity of investors on the equity
market despite lower valuations YoY

Volume of EOB trading on the Main Market

mmmmm EOB Trading PLN bn

=== Turnover velocity (source: FESE)
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Activity of HVP and HVF clients vs. market
turnover
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Value of EOB trading in Q3 2018 up to PLN
53.5 bn (+11.5% QoQ and +0.5% YoY)

Velocity ratio at 34.3 % in Q3 2018 vs. 30.7%
in Q2 2018 and 30.6% in Q3 2017

New HVP/HVF client on the cash and derivative
market acquired in Q3 2018

Share of HVP and HVF participants in trading
in shares at 8.8% vs. 9.3% in Q2 2018 and
7.9% in Q3 2017

In Q3 2018 index provider FTSE Russell
promoted Poland from Emerging Market to
Developed Market - reclasification took place
on 24th September 2018. On 21st of
September EOB trading in equities on the Main
Market amounted to PLN 5.4 bn - the highest
level in the history of polish capital market.




Higher YoY volumes of trading in derivatives @,GPW

Volume of trading in derivatives

Q316 Q416 Q117 Q217 Q317 Q417 Q118 Q218 Q318

Quarterly volatility of WIG and WIG20

e \W/IG volatility = e=====\NIG20 volatility
60%

50%
40%
30% 18,6%
20%
10%

0%

Total volume of trading in derivatives at 1.76
mn contracts in Q3 2018, up by 5.2% QoQ and
down by 15.3% YoY.

Volume of trading in WIG20 futures in Q3
2018 up by 1.0% YoY and down by 10.5%
QoQ to 0.98 mn contracts.

WIG20 volatility in Q3 2018 at 18.6%, WIG
volatility at 14.8%

Share of proprietary traders in futures trading
at 14.1% in Q3 2018 vs. 12.2% in Q2 2018

Futures on shares of Livechat, Playway and
Ten Square Games introduced to trading in Q3
2018




Commodity market in Q3 2018 @GPW

¢ Electricity market: Total volume of trading in

Volume of spot and forward trading in electricity and gas electricity was 63.5 TWh in Q3 2018 (+130.3% YoY,
+15.9% QoQ). The volume of spot transactions was

Il Energy (TWh) M Gas (Twh)
63.5 46.4 54 6.2 TWh (+10.6% YoY, -3.5% QoQ). The volume of
- forward transactions was 57.2 TWh (+161.0% YoY,
38,0 +18.5% Qo0Q).
25,9 25,8 ¢ Gas market: Total volume of trading on the gas

markets at 45.4 TWh in Q3 2018 (+2.2% Yoy,
+75.7% QoQ). The quarterly volume of spot
transactions in gas was 2.2 TWh (-32.4% YoY, -
40.6% QoQ). The volume of forward transactions

Q317 Q417 QI8 Q218 Q318 Q317 Q417 Q18 Q218 Q318 was 43.2 TWh, an increase of 0.1% YoY and 94.9%
QoQ.
Volume of trading in property rights (spot and forward)
¢ Property Rights Market:
Il Cogeneration (TWh) I Energy efficiency (ktoe) v Volume of tradlng in property r|ghts from
I Green certificates (TWh) 154,4 cogeneration was 5.2 TWh in Q2 2018 (-8.0%

21,9 137,8

YoY, -62.1% QoQ).

v Volume of trading in RES property rights was
8.3 TWh in Q3 2018 (+23.2% YoY, +1.5%
QoQ).

v" Volume of trading in property rights in energy
efficiency was 60.1 ktoe in Q3 2018 (-38.9%
YoY, +11.9% QoQ).

12,4 12,6
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Summary of the GPW Group’s Activity in Q3 2018

Financial Results of the GPW Group in Q3 2018




Higher revenue, stable EBITDA margin @IGPW

Net profit and net profit margin Revenue EBITDA and EBITDA margin

o,
PLN mn 91,2% PLN mn PLN mn

57,8%
42,7% 34,8%/Nf% 708% 6 30 oy 90, 627% 59,5%

4 51,9 54,3

51,0

Q3’17 Q4’17 Q1’18 Q2’18 Q3’18 Q3’17 Q4’17 Q1’18 Q218 Q3’18 Q3’17 Q4’17 Q1’18 Q2’18 Q3’18

¢+ GPW Group’s net profit at PLN 37.6 mn in Q3 2018 (-19.8 YoY and -52.4% QoQ)

¢ Consolidated revenue increased to PLN 85.7 mn (+5.7% YoY and -1.0% QoQ) mainly due to higher
revenue on the commodity market (TGE)

¢ EBITDA at PLN 51.0 mn (-11.0% YoY and -6.1% QoQ)




Trading revenue on the financial market @GPW

Q3’18: 35,8%
Trading revenue - financial market ‘

PLN mn

34,6

31,9 , e 30,1
14 -
&

27,2
Zi 249 22,9 Shares
2,6 2,7 3,2 3,0 Derivatives

B

Q317 Q417 Q118 Q218 Q3’18

1 Debt instruments, other cash market instruments, other fees paid by market participants

Trading revenue on the financial market at PLN 30.7 mn
in Q3 2018 (-3.8 YoY and +1.9% QoQ)

Average EOB turnover in shares per session at PLN 836.4
mn in Q3 2018 vs. PLN 787.4 mn in Q2 2018 and PLN
832.5 mn in Q3 2017

Average fee on the stock market at 2.16 bps in Q3 2018
vs. 2.22 bps in Q2 2018 and 2.21 bps in Q3 2017

Investor activity on GPW markets

| 0317 | 04’27 | 0118 [ 0218 | 0318 |
Shares - value of trading (EOB, PLN bn)
53,3 58,2 53,7 48,0 53,5
+0,5% YoY

+11,5% QoQ
Futures and options - volume of trading (mn contracts)

1,7 1,7 2,1 2,1 1,8
+5,2% YoY
-15,4% QoQ
Treasury bonds — TBSP, cash transactions (PLN bn)
47,0 38,2 42,5 29,4 28,3
-39,7% YoY
-3,5% QoQ

Treasury bonds - TBSP, conditional transactions (PLN bn)
96,4 92,2 58,3 58,0 68,8

-28,6% YoY
+18,7% 000




Lower listing revenue @GPW

Q3'18: 6,3%
Listing revenue '

¢ Two IPOs on the Main Market and three IPOs on
NewConnect worth PLN 35 mn in total in Q3 2018

PLN mn
¢ Revenue from listing down modestly in Q3 2018 to PLN 5.0
mn, revenue from fees for introduction down to PLN 0.6 mn

6,3 6,3 +  Free float at 52% in Q3 2018 vs. 50% in Q2 2018 and 50%
5,9 5,8 in Q3 2017

4,9 5,0
5’1 510 -
Listing
Issuer activity
1,3 1,3 0,8 08 Introduction Number of IPOs on the Main Market
r

317 4'17 118 2’18 3’18 3 6 2 3 2
Q Q Q Q Q -50,0% YoY

-50,0% QoQ
Capitalisation of domestic companies (PLN bn)

672,1 671,0 607,7 569,3 587,3
-12,6% YoY

+3,2% QoQ
Value of IPOs (PLN mn)

5121 148 93 187 22
-88,2% YoY

-99,6% QoQ




YoY increase of revenue from information services @GPW

- financial market

Revenue from information services?!

PLN mn

Q3'18: 12,9%

“P_

¢+ New clients in different market segments attracted in Q3
2018:

v" 1 delayed data vendor
v 1 GPW data non-display client

v" 3 WIBOR data non-display clients (fees will be charged
as of 1 January 2019)

10,7 11,0 10,8 Y (o)
v" 1 processed data client
¢ Fees are now charged for use of GPW data by other
platforms which organise trading in Polish stocks
Data vendors, subscribers and non-display clients
0317 [ 0417 [ 0118 | 0218 | Q3'18
Number of subscribers (thou.)

Q3’17 Q4’17 Q118 245,7 244,4 249,4 245,2 247,9
+0,9% YoY
+1,1% QoQ

Number of data vendors
51 52 66 73 74
+1,4% YoY
+45,1% QoQ
Non-display
52 53 55 56 58
+11,5% YoY
. . . . . . ) . ) . . +3,6% QoQ RS
1 Following the introduction of a separate item: Commodity market information services, the presented data include only the revenue from the financial market

and may differ from the presentation in previous quarters




Continued increase of volumes

on the electricity market

&, GPW

Q3'18: 23,7%
Trading revenue — commodity market

PLN mn

+21,8%

16,7 4,3 5,3 Energy
2,1
Gas
Property rights
Other
Q317 Q4’17 Q1’18 Q2’18 Q3’18

‘l_

Continued increase of revenue from trading in electricity
to PLN 5.3 mn (+148.9% YoY and +22.4% QoQ) mainly
driven by record-high forward trading

Decrease of revenue from trading in gas by -8.8% YoY
and increase by 60.4% QoQ to PLN 3.1 mn due to
seasonality (strong increase of forward volumes and
decrease of spot volumes)

Increase of revenue from trading in property rights by
7.3% YoY and decrease by 15.2% QoQ to PLN 9.0 mn
mainly due to continued high volume of trading in green
certificates

Investor activity on the commodity market

Q3'17 Q417 | 0118 [ 0213 [N 0318 |
Electricity — volume of trading (TWh)
27,6 37,2 40,6 54,7 63,5

Natural gas - volume of trading (TWh)
46,4 38,0 25,9 25,8

Property rights - volume of trading (TWh)
12,4 12,6 13,4 21,9

+130,3% YoY
+15,9% QoQ

45,4
-2,2% Yoy
75,7% QoQ

13,5
+9,0% YoY
-38,2% QoQ




More activity in @Gpw

the Register of Certificates of Origin

Q3’18: 13,0%

Revenue from clearing '
PLN mn ¢+ Revenue from clearing increased by 18.0% YoY and
o . . . ..
5.7% QoQ in Q3 2018., .malnly driven by rising
volumes on the electricity market
12,0 11.3

9,4 105 s ‘& ¢ YoY increase of revenue from the operation of the
Register of Certificates of Origin due to higher
volumes of cancelled certificates and QoQ decrease
typical of Q3 (obligation to cancel certificates for

last year by end of June)

Q317 Q4’17 Q118 Q218 Q318
Q3'18: 7,6%
i i 1
Revenue from operation of the Register “’ Activity of participants of the Register of Certificates of Origin

Volume of issued property rights (TWh)
9,6 9,0 19,6 13,7 7,2

6,5 1 -25,8% Yoy

-47,4% QoQ

PLN mn

Volume of cancelled certificates of origin (TWh)
13,9 7,3 2,8 14,8 22,7
+63,6% YoY
Q317 Q4'17 Q1’18 Q2'18 Q3’18 +54,7% QoQ

1 Revenue with Rejestry of Guaranties of Origin




GPW Group’s Revenue Structure @IGPW

PLN 350,5 mn PLN 153,8 mn
0,3% Other -=> 07
/ — e = . .
® Information services
m Clearing
Commodity Register of Certificates of Origin
market:

43,9% < EmTrading - other

® Trading - property rights
Trading - gas

ETrading - energy

—_— e = = === - =)

® Information services

12,5% u Listing GPW Group’s revenue [PLN mn]
. . 6,7% ETrading - other
Financial 2,2% CAGR: +6,7%

market: 2,9%

®Tradin fixed incom 352
55,8% < 3,3% ading ed income

318 328 394

mTrading - derivatives 226
185 199

28,2%

ETrading - shares

LTM 1 14

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017.
! last 12 months ended 30 September 2018



Operating expenses impacted by PFSA fees @,GPW

¢ The Group’s operating expenses in Q3 2018 at PLN 43.0 mn
(+32.4% YoY and +7.6% QoQ). Annual PFSA fees paid in 2018 was

Operating expenses: +32.4% YoY and +7.6% QoQ PLN 12.5 mn vs. PLN 5.6 mn in 2017

PLN mn

49,0 48.4 ¢  Cost/income ratio (C/I)2in Q3 2018 at 50.2 vs. 46.2 in Q2 2018 vs.

14

43,0 40.1% in Q3 2017
325 ° 40,0 ' mewm
D8&A 7,3 17,2 7,8 81 7,9 + Depreciation and amortisation charges in Q3 2018 at PLN 7.9 mn
(+8.3% YoY and -1.8% QoQ). YoY increase driven by the
Employee costs | 15,1 17,4 16,6 16,5 depreciation/amortisation of two new systems implemented in TGE

External services 20,3 in 2017: X-Stream (May) and Sapri (November)

! , 9,9 11,5 11,1

Othery EEE +  Salaries at PLN 16.5 mn (+9.1% YoY and -0.9% QoQ). YoY

PFSA fees_m increase driven by additional headcount and rising salaries

Q317 Q4'17 Q118 Q218 Q3’18
¢  External service charges down to PLN 11.1 mn (-8.5% YoY and -

3.1% QoQ)
Change in operating expenses
PLN mn
7777777777 - -1,0 0,1
9,3
0,1
325 —()
Q3’17 Depreciation Employee costs Rent Taxes External Other Q3’18
and amort. (incl. PFSA fees) services

1 Other includes rent, fees and charges (net of the PFSA fees), and other operating expenses
2 C/I based on reported data




Share of profit of associates

&, GPW

Share of profit of associates

PLN mn M Aquis B kopw I CG
3,61
3,41
0,00
0,75
0,16
-0,86
-0,03
Q3’17 Q4’17 Q118 Q2'18 Q3’18
Change of share of profit of associates
PLN mn
3,61 3,41
——————— -0,06—— e
'
0,77
Q3’17 Q3’18
CG KDPW Aquis
(24,79%)  (33,33%) (20,31%)

*

*

Group’s share of profit of associates in Q3
2018 at PLN 3.4 mn (-5.5% YoY and -23.7%
QoQ). Incremental share of profits of
associates in 9M 2018 at PLN 9.4 mn vs. PLN
8.1 mnin 9M 2017

KDPW Group’s profit:

v" KDPW'’s net profit (GPW holds 33.33% of
shares) in Q3 2018 at PLN 9.7 mn vs. PLN
12.9 mn in Q2 2018 vs. PLN 12.8 mn in Q3
2017 due to the smaller number of General
Meetings of Shareholders

v GPW sold its stake in Aquis Exchange in Q2
2018




Annex: Back-up Slides




GPW Group’s Consolidated Balance Sheet QIGPW

PLN mn 30.09.2017 30.06.2018 30.09.2018
Non-current assets, including among others 594,8 578,6 575,1 ¢ Decrease of total assets_ QOQ ?S at
Property, plant and equipment 112,0 108,2 106,2 ge as‘illaetc(ar?abseer Ozfoé-a85|2n(aflon|||&évellrl’l1vgen
Intangible assets 268,9 262,5 258,7 investments made in line with the
ihare .of profit of associates . 205,2 199,9 203,3 investment policy), partly offset by
Financial assets measured at fair value through 0,0 02 02 growing trade receivables and
Non-current prepayments 6,5 5,8 59 other recei_v_ables (mainly d_ue to
Current assets, including among others 513,5 693,4 618,3 Fhe rec_:ognltlon Of VAT recelvables
Trade and other receivables 63,8 68,5 78,7 n IRGIT) '
Financial assets measured at amortised cost 0,0 110,8 101,0 ¢ In 2018, GPW invested free cash in
Available-for-sale financial assets 0,0 0,0 0,0 Corporate bonds and certificates of
Cash and cash equivalents 449,6 512,0 436,3 depOSitl which Wer_e recpgnised at
R 11083 12720 11934 PLN 101.0 mn as financial assets
: ’ ! ! measured at amortised cost under
current assets.
PLN mn 30.09.2017  30.06.2018 30.09.2018 + Decrease of current liabilities QoQ
Equity 759,7 815,8 853,4 as at 30 September 2018 dge to a
Non-current liabilities, including among others 271,2 266,0 268,3 dGII\DI\IISerI]’}d thPII'dN 92'308;”1 pald tOt
Liability under the bond issue 243,5 243,8 243,8 Iiabilitsieg rienc(l)udirlsi'abi“tieerscil:]rren
Deferred income tax liability 7,3 3,9 6,4 respect Of current VAT payments,
Current liabilities, including among others 77,4 190,2 71,8 in particu|ar in TGE, at PLN 22.9
Trade payables 6,2 18,8 7.9 mn.
Employee benefits payable 10,5 10,5 11,7
Income tax payable 4,6 8,7 1,1
Credits and loans 20,0 0,0 0,0
Accruals and deferred income 15,6 0,6 0,6
Other current liabilities 18,1 127,3 35,8

Total equity and liabilities 1108,3 1272,0 11934



GPW Group’s Consolidated Profit & Loss Account @,GPW

PLN mn Q3'17 Q2'i8 Q3'18
Revenue 81,1 86,6 85,7 3 .
. . d d ¢+ Operating expenses increased YoY due
Financial market 48,9 47,1 47,1 to higher fees and charges (increase of
Trading 31,9 30,1 30,7 the PFSA fee), higher depreciation and
it 6,3 5,8 5,4 amortisation charges (significant
. . increase in TGE - implementation of
Information services 10,7 11,1 11,1 the new trading System X_Stream In
Commodity market 32,0 39,2 38,1 May 2017 and Sapri in November
Trading 16,7 19,6 20,3 2017), higher salaries (increase of the
headcount: restored headcount in
Register of Certificates of Origin 5,8 8,9 6,5 GPW, launch of operations of GPWB
Clearing 9,4 10,5 11,1 and IAIR).
Information services 0,1 0,1 0,1
Other operating income 03 0,4 05 . F|r_1anC|aI costs: YoY increase mainly
driven by the recognition of the sale of
Operating expenses 32,5 40,0 43,0 Aquis in 2018.
Other income 1,7 0,3 0,3
Other expenses 0,3 0,4 0,3
Impairment losses 0,0 0,4 -0,4
Operating profit 50,0 46,2 43,1
Financial income 1,3 48,2 1,8
Financial expenses -1,3 2,1 2,2
Share of profit of associates 3,6 4,5 3,4
Profit before income tax 56,2 96,7 46,1
Income tax 9,3 17,7 8,5
Net profit 46,9 79,0 37,6

EBITDA 57,3 54,3 51,0




GPW Group’s Consolidated Cash Flows @,GPW
+ positive cash flows from operating

Cash flows from operating activities, including among others: 94,6 93,7 tiviti in th . th iod
Cash flows from operating activities 130,2 148,3 :I(’:lcl|\e”d I%% Igepé:\]’\lgeer ?8?8 c[c))?r:::?a red
Net profit of the period 1456 1154 to 9M 2017 mainly driven by a higher
Adjustments: 164 289 net profit, higher liabilities, and a lower
Income tax 32,8 26,5 income tax paid.
Depreciation and amortization 23,9 20,8 ) . .
Foreign exchange (gains)/losses 0,0 0,2 ¢ Nega,tl,ve FaSh fIO\,NS from InveSt,mg
Income from interest on deposits -4,4 -4,1 Zrc'lt;\ell(;:lgso Igefgti:r?;gggngg?ghcgﬁwrgadred
Interest on issued bonds 5,8 5,4 to 9M 2017 mainly driven by GPW'’s
Share of profit of associates 86 81 acquisition of bonds and certificates of
Change in current assets and liabilities -20,7 -16,8 deposit in the agg regate amount Of
(Increase)/Decrease of trade and other recievables -14,7 49,5 PLN 100.3 mn, sale of assets at PLN
(Increase)/Decrease of other liabilities 7.1 -73,4 57.5 mn (Aquis), and acquisition of
Interest on tax liabilities paid/refunded -0,1 -14,5 property, plant and equipment and
Income tax paid/(refund) -355  -40,2 intangible assets in the aggregate
Cash flows from investing activities, including among others: -51,5 -13,1 amount of PLN 13.7 mn.
Purchase of property, plant and equipment -7,7 -6,9 . . .
S ¢+ Negative cash flows from financial
Purchase of intangible assets -6,0 -10,3 activities in the nine-month period
Sale of available-for-sale financial assets 57,5 - ended 30 September 20 18 mainly due
Acquisition of_otherfinancial assest measured at amortised cost -145,3 = to a dividend payment Of PLN 92.3 mn
Interest received 4,4 4,1 ) )
Cash flows from financing activities, including among others: -93,3 -77,6 * Decrease of cash in the nine-month
Paid interest -5,3 -5,6 period ended 30 September 2018 YoY
Loans taken - 59,7 mainly driven by the investment of
Proceeds from bond issue - 1199 free cash in bonds and certificates of
Buy-buck of bonds issued = -120,5 dGDOSit.
Increase/decrease of net cash and cash equivalents -50,2 3,0
Cash and cash equivalents - opening balance 486,5 446,8

Cash and cash equivalents - closing balance 436,3 449,6



Financial Market: Trading in Equities @GPW

Value of trading in equities and number of transactions

—@— Average number of transacions per session (thou.)

@ 2 7 7 o/ 1 I Value of trading in equities, EOB (PLN bn) |
n o 80,2 |
- 65,9 70,1 I 71,3 69,2

55

2009 2010 2011 2012 2013 2014 2015 2016 2017 1 Q317 Q318

¢ Revenue drivers: Volatility - WIG and WIG20
v" Value of trading in equities —t—WIG == \WIG20
v' Structure of orders (small, 34,4%35,0%

large, mid-sized) 24,4%32,79 0,22,0%
2% 16,5%16,8% 18,7%14 18,6%

28,5%28,09 16,3% %

13,6% 14,2%

0,0%20,1% 19,3%

4% - 13,9914,3%; 5 6op13,6%12 4%, | o 14.8%

10,3% 11,6%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Q3'18

1 Share in GPW Group'’s revenue in Q3 2018




Financial Market: Trading in Derivatives @GPW

@ 3.19%2

¢+ Revenue drivers:
v" Volume of trading in futures
v Number of open interest

v Volatility

Volume of trading in derivatives

==&— Number of Open Interest (thou.) 184,8

169,0

|
168,1 /\ 165,0 I
147,8
131,0 132,8 137,2 138,1 140,1 “"'"
wz

I
I
15,5
12,0013 847 11,3126 | CF5,2%>
95is.2 s 0 7,6

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 1 Q3’17 Q318

Volume of trading in futures vs. volatility

PLN bn —¢— DIR* M Trading - WIG20 stocks
480% I Trading - WIG20 futures
404% 439% |
|
602 w 116% 132% 121% 116% 121%} 130% ;g5
502 ¢ —— o= & * & I ———
347 I
201 212 174
s I ou B 152 [ 292 149207 174~ 160 _ 162 196147 170 20
139 48 42 44

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 |Q3’17 Q318

1
1 Velocity ratio (value of trading in WIG20 futures to value of trading in WIG20 stocks)

2 Share in GPW Group'’s revenue in Q3 2018




Financial Market: Other Instruments and Fees GPW
Paid by Participants @

Value of trading on Treasury BondSpot Poland, PLN bn

o 1 1037 1.062 :Eash transac'ii-ons |
epo transactions
2.8% o
307 150 767 :
2 0/~2 347 327 [ 535 |
" :I' ‘/GJ 413 |"HE£!EIZBP
260
324 PN el |
612
135 aosM. 5o 255 {ﬁf
101 339 338l 97
¢ Revenue drivers: 2009 2010 2011 2012 2013 2014 2015 2016 2017 j Q317 Q3’18
v" Value of trading in Treasury Number of exchange members
bonds M tocal M Remote
61 60
57 56 57 | 54 54
v Number of exchange members 49 T >S5
4
32 33 |
29
31 30 28 28 I 28 28
31 5 30 :
|
29 27 26 26 28 25 25 Y 26 26
18 17 19
|

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 1Q3'17 Q318

1 Share in GPW Group's revenue in Q3 2018, trading in debt instruments 23
2 Share in GPW Group'’s revenue in Q3 2018, other trading fees paid by market participants




Financial Market: Listing @GPW

Capitalisation of domestic companies
=——4—Market capitalisation/GDP (%)
1 Il Market capitalisation of domestic companies(PLN bn) |
@ 6.3%

| | 28 |
36,8% 36,5%
’ =7 34,8% 33,9%733,9%

28,9% 30,0%

59 1I5

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 § Q317 Q3’18

30,7%

¢+ Revenue drivers:
v' Capitalisation at YE

v Value of new issue shares and

bonds
IPO/SPO value and number of companies
v Number of issuers i IPO, PLN bn ==4—=Number of companies, Manin Market and NewConnect
B sPO, PLN bn 867 895 902 905 893 890 888 886 864
' 777 . * . - o o * o *
585 90,79
458 486 43,13 =
I 30,97
|
20,08 22,71 I
15,69
252 6,84 Bl L 312 3,62 5,05 77301
2,07 06 1,36__2,071 15 (]

0,04 0,66
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Q317 Q3’18

1
1 Share in GPW Group’s revenue in Q3 2018 24
2 Source: Central Statistical Office (GUS), 2017 nominal GDP




Financial and Commodity Market: Information Services @GPW

(P 12.99%:

¢ Revenue drivers:
v" Number of data vendors

v Number of subscribers

1 Share in GPW Group'’s revenue in Q3 2018

Number of data vendors

I Domestic
M Foreign

74

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 B Q3’17 Q318

Number of subscribers (thou.)

327
307
288
221 225

246 248

187

2009 2010 2011 2012 2013 2014 2015 2016 2017 Q3’17 Q3’18
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Commodity Market: Trading in Electricity and Gas @GPW

Volume of trading in electricity (TWh)!

I Spot

I Forward 186,7 186,7
(") 9.9%:2 |

¢ Revenue drivers:

v" Volume of trading in electricity

v Volume of trading in gas

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 1 Q317 Q318

v" Share of spot and forward Volume of trading in gas (TWh)

trading I spot M Forward

138, 7

1ﬁ11 106,9 1145 ﬂ

0,0 2,0
2012 2013 2014 2015 2016 2017|Q3’17 Q3’18
1

! Data for 2006-2013 include trading on the GPW Energy Market poee 26
2 Total share of trading in electricity and trading in gas in GPW Group’s revenue in Q3 2018




Commodity Market: Trading in Property Rights

&, GPW

(?) 10.5%:1

¢ Revenue drivers:

v Volume of trading in property
rights

v" Share of certificate categories

in trading

v Number of register participants

1 Share in GPW Group'’s revenue in Q3 2018

Trading in property rights (TWh)

I Green Certificates

[ Cogeneration certificates 62,2 58,9 59,1 |
g 188 50,3 pEgS >0/ |
13,215,1 39,3 petts 20,4
36,0 24,4 |

29,9
21,8 I
|

32,1 I 12’4 13,5

6,8 8,3

2008 2009 2010 2011 2012 2013 2014 2015 2016

2017 ' @317 Q318

Number of participants of the Register of Certificates of Origin

3,444

2011 2012 2013 2014 2015 2016 2017 Q317 Q3’18




Commodity Market: &, GPW

Register of Certificates of Origin

Volume of issued certificates of origin (TWh)

-
B Green certificates

o 1 [ cogeneration 50,7 47,3 48,5
7 | 6 /0 41,1 42,2

36,6 37,2 23,4

¢+ Revenue drivers: 11,9
|

v" Volume of issued property rights

v Volume of cancelled property

2009 2010 2011 2012 2013 2014 2015 2016 2017 I Q317 Q318

rights
Volume of cancelled certificates of origin (TWh)

I Green certificates

W Cogeneration 52,1 |
43,2 42,9 |
362 o | <x64,5%
12,4 68 :
27,0 8,8 ‘
e 206 223 | Y
9,6 10,3 . 0,5
’ 9,1 I 13,8
0,4
20,0 1 &

2009 2010 2011 2012 2013 2014 2015 2016 2017 § Q317 Q318

! Share in GPW Group’s revenue in Q3 2018




IR events

¢ 30 October 2018
Publication of Q3 2018 results
¢ 5-9 November 2018
Road show, USA/Canada

¢ 4-7 December 2018

Wood’s Winter Wonderland, Emerging Europe Conference,
Prague, Czech Rep.

&, GPW

Disclaimer

This presentation has been prepared by Gietda Papieréow 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 22 537 72 50
ir w.pl

www.gpw.pl/relacje_inwestorskie
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