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# Economic development

# SME activation
# Innovation catalyst

# Accelerated returns
# Business lines’ development
# Stable dividend policy

# Client-centric products
# New trading platforms
# Advanced tools for investors and issuers
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#GPW2022

Solid fundamentals of Poland’s economy

¢+ High expected GDP growth!...
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¢+ ...and very strong economic readings...

6.1%

unemployment
in May 2018

1.5%

NBP reference
rate

38.4 mn

population

1.7%

()
inflation in May EUR 466 bn 5.2% YO.Y
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! | ] ' Commission’s European Economic Forecast Spring 2018
2 1 4 [ Source: Eurostat, GUS, NBP, Ministry of Family, Labour and Social Policy.



The Morawiecki Plan creates opportunity for GPW Group Z2GPW2022
development

The Morawiecki Plan Capital Market Development Strategy (SRRK)
* Capita| market provides real suport for the ¢ Capital market as the main driver of Poland’s
economy

Morawiecki Plan impementation

¢+ Legal environment friendly for investments
¢+ Strategy #GPW2022 matches the Government’s

economic objectives and the work on the Capital ¢+ Atrracting capital to the market

Market Development Strategy (SRRK) ¢+ Capital market supports financing of Poland’s
infrastructure (ca. PLN 600 bn of investment in
infrastructure required by 2030)

#GPW2022

Investment growth to over 25% of GDP (almost PLN 500 billion)

Increasing of expenditure on Reseach and Development (R&D) up to 2% of
GDP

Increasing the number of large and medium-sized enterprises to over 22
thousand

Reindustrialization

An increase in industrial production exceeding GDP growth
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Poland’s GDP per capita at 79% of the EU average
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GPW Group’s competences: catalyst of business growth °

( )

Well-developed and stable market infrastructure (upgrade from Emerging Market to
Developed Market)

g

( )

Ability to identify new sources of revenue and technological competences (100% ability
of trading system in 2017)

(.

( A

Broad offer of financial/comodity market products (e.g. equity, bonds, derivatives,
energy, gas, data)

g

( N

Solid financial results and highly profitable business (60.3% EBITDA margin in 2017)
\§ J

( N

High effectiveness of investing in new ventures (e.g. Aquis Exchange: IRR +21%)
. J

( N

Building shareholder value (Total Shareholder Return: +23.1% in 2017)
. J




GPW's diverse business model #GPW2022

GPW Group

Derivatives Commodity .
Stock market Debt market g s market Information products
" - . ) .
8 ¢ Listing + Trading + Trading + Trading + Trading + Information services
> + Register
& + Post-trading services
7.1% 31.1% 3.4% 3.4% 40.3% 12.2%
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@ + Stocks + Stocks + Corporate + Futures + Energy spot and + Rea-time data
g + Bonds + Structured products bonds + Options forwards + Delayed data
S + ETFs + Warrants + Municipal + Gas spot and + Historical data
e bonds forwards !
a + Warrants ¢ ETFs c i b oy rights | + Indices
+ Co-operative + Property rights in
¢ Structured ¢ Investment bank bonds certificates of ¢ All GRW Group
products certificates origin of energy markets (GPW,
+ Covered bonds e TGE, TBSP)
+ T-bills + CO, emission
+ T-bonds allowances

1 Excluding ,other fees paid by market participants” and ,other income”, which accounts for respectively 2.3% and 0.3% of GPW Group's operating income; last 12 months ended 31 December 2017



#GPW2022

Continuation of GPW Group’s mission

We develop effective mechanisms of capital and commodity flows by
by providing exchange and clearing services which are competitive
in terms of quality and price and address the needs and
expectations of our clients: companies, investors, and brokers.

We support economic growth and build an investment culture.
We develop an international capital hub.

We ensure highest standards and safety of trading based on
world-class technologies.

As a team of professionals, we conduct an integrated, effective
business geared to growth.
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P =
Challenges facing market infrastructure #GPW2022

Changes on mature exchanges

¢+ Modification of the product offer and the business
model

+ Diversification of the revenue mix

¢ Fast-paced legal and regulatory changes (including
MAR, MIFID II/MiFIR)

¢ Attempted mergers and acquisitions

More market competition Technological development
¢+ Fragmentation of trading ¢ Blockchain
¢+ Regulations supporting alternative trading venues: ¢+ Big data / sale of highly processed data

MTFs and Sls .
¢+ Advanced analytics

¢ OTC (over-the-counter) markets Al
¢

¢+ Sale of know-how to developing markets . .
¢+ Colocation and support services




REASONS FOR
THE STRATEGY UPDATE

Tap the growth potential of the Polish
economy

Address competitive challenges

Create value added to existing business
lines

Reduce the impact of leverage on GPW
Group’s results

Realize operating results planned in 2013

#GPW2022

#GPW2022 is GPW Group’s
growth programme launched
in 2014 and updated in
2017/2018. It follows a
thorough analysis of the
strategic review of our
business, organisation and
processes. #GPW2022 aims to
support the growth

momentum with a range of
initiatives which can support
and generate economic and
social value for all clients and
shareholders of the Company in
the long term.




Our assumptions

N

-

Grow the core business

Develop based on soft
diversification and expansion to
new business areas

Create and sell new technological
solutions

Maintain a stable dividend policy

#GPW2022

LONG-TERM

CORPORATE GROWTH




GPW Group’s priorities

Focused achievement

of financial targets B LY

More innovation and Continuous expansion
productivity of the product offer

Generating added Enhanced corporate
value governance standards

Concentration of
electricity and gas
markets

Commodity price
setting

#GPW2022

Better protection of
investors

Stronger position of
CEE’s leader

Deeper value chain

Safe trade and clearing




Improvement of financials #GPW2022
since strategy rollout in 2014

CAGR

Operating income

[PLN mn]
o 2013 ) 2014 2015 2016 2017
ase year
[PLN mn]
Fpelfl\?mfi; 112.8 107.5 121.5 131.1 156.1
mn

ROE [%] 18.9 16.1 17.3 18.0 20.1




© Ambitious financial targets #GPW2022

GPW Group financial targets for 2022

Revenue e PLN 470 mn in 2022

EBITDA e PLN 250 mn in 2022

® ROE: 19% in 2022 (it may temporarily fall below 19% due to strategy
implementation expenditures)

e C/I under 50% after 2022 (it may temporarily range from 63% to 55% due to
strategy implementation expenditures)

Cost/Income

e payout at the level not lower than 60% of consolidated net profit
Dividend e not lower than PLN 2.4 per share from profit for 2019

e annual increase in the dividend from the 2020-2022 profits by at least PLN 0.1
per share




We have appointed the management team
responsible for the strategy
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Marek Dietl

GPW President
CEO

Jacek Fotek Dariusz Kutakowski

GPW VP GPW Board Member GPW Board Member

CFO CIO Business Development
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Piotr Wolinski
BondSpot VP

Piotr Zawistowski
TGE President & CEO

Andrzej Kalinowski
IRGIT President & CEO

Izabela Olszewska

#GPW2022

Piotr Borowski
GPW Board Member
CoOo

GPW
BENCHMARK

Wojciech Lipka
Instytut Analiz i
Ratingu
President & CEO

Aleksandra Bluj
GPW Benchmark
VP
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o Strategy update #GPW2022 (strategic 2GPW2022
initiatives)

GPW Group

Stock market Bl Derivatives Commodity Information

New business lines
market market products

Primary BondSpot Derivatives
Market Development Development
Development
‘ Eeerfgir:\tgijes ‘ Polish Rating
Agenc
System gency
Warsaw Repo
Rate Bondspot
Index

InfraAstructure‘ GPW Data GPW Private
Services Auction

Market
Platform
Organised GPW TCA TOOL GPW Ventures
Trading Facility
(OTF)

Waste and Secondary
Raw Materials Trading
Platform

Agricultural
Commodity
Market

‘ - GPW - TGE . - BondSpot O - GPW Benchmark . PRA
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STOCK
MARKET

Primary Market Development

# Improvement of GPW'’s sales and educational offer
for SMEs

# New programme supporting SME value creation

# More GPW-listed companies

Securities Lending System

# Improved liquidity on GPW Group’s cash and
derivatives markets through promotion and
expansion of securities lending and borrowing
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Derivatives Development

# New futures tailored to clients’ needs

# Promotion of market maker orders supporting
liquidity of the order book

DERIVATIVES
MARKET

# Extension of promotion and educational programmes
for all groups of investors

20



NEW BUSINESS
LINES

GPW Private Market

# Platform matching companies and investors on the
private market

# Expansion of GPW Group’s offer for companies at all
stages of growth

GPW Ventures

# SPV to invest in venture capital funds (VC) as a
passive investor

# Improvement of GPW Group’s innovative edge with
investments in technology start-ups

# Financing instrument supporting growth of Polish
venture capital and, in the longer term, IPOs in
Poland

21



DEBT
MARKET

BondSpot Development

# Full range of products and services on the debt
market,

# An offer addressed to a wide group of clients and
participants on a single trading venue within the
GPW Group

Rating Agency

# Promotion of reliable ratings on the local fixed-
income market,

# Lowering the cost of raising capital for SMEs in the
long-term

22



Warsaw Repo Rate
BondSpot Benchmark

# Two new benchmarks on the bond market and the
money market

# Transparent and stable benchmark calculation
methods based on transaction data

DEBT
MARKET

# Improved transparency of transactions on the
financial market

# Compliance with Benchmark Regulation No
2016/1011 of 8 June 2016 ("BMR")

23



INFORMATION
PRODUCTS

GPW Data

# Business reporting standards ensuring automatic
data processing and lower reporting costs for
companies

# Use of big data technologies in collecting data
relevant to capital market investments

# Implementation of artificial intelligence (AI) tools
supporting foreign and local investors trading in
financial instruments on GPW

24



INFORMATION
PRODUCTS

GPW TCA TOOL

# A set of tools for identification and analysis of
transaction costs

# Source of information for investors and brokers on
data aggregated at micro market level
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COMMODITY
MARKET

Organised Trading Facility (OTF)

# Transformation of TGE’s forward commodity market into an
organised trading facility (OTF) under MIiFID II

# Further development of TGE's forward instruments with
physical delivery of electricity and gas and financial
instruments

Infrastructure Services Auction
Platform

# Auction platform of infrastructure services for the electricity
and gas markets

# Applicable for the power market

OTC Clearing

# Clearing of services for electricity and gas forward contracts
concluded on organized trading platforms or as part of
bilateral transactions

26



COMMODITY
MARKET

GPW Waste Platform

# Electronic trading platform for waste and its
recycling/disposal products as well as services
tailored to the needs of the sector

# A set of services tailored to the needs of the industry

# The waste platform will implement the EU model of
circular economy

27



#GPW2022

IR events

Disclaimer
¢ 29 April 2019
This presentation has been prepared by Gietda Papieréw Wartosciowych
Publication of consolidated quarterly report for Q1 2019 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
¢ 31 JU'Y 2019 buy or sell any securities or instruments. This presentation is not an investment
recommendation or an offer to provide any services.
Publication of consolidated report for H1 2019
All efforts have been made to present the data in this presentation; however, some
. 30 October 2019 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.

Publication of consolidated quarterly report for Q3 2019
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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