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Initiatives from the Financial Shield

Overview of main Polish Government initiatives

Regulatory initiatives

 KNF and MinFin regulatory package

• reduction of systemic risk buffer by MinFin,

• lowering the capital buffer following the recommendation of the 

Financial Stability Committee,

• temporary admission by KNF of a bank's operations below total 

capital and liquidity requirements (LCR) in justified cases and a 

flexible approach to the valuation of requirements for the needs of 

Solvency II in the insurance sector,

• postponing the date of R recommendation and making the principles 

of estimating losses to credit and market risk more flexible,

• shift of selected supervisory responsibilities.
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 PLN 100 billion for protecting jobs (salary subsidies, additional 

care allowance, postponement (suspension) of loan repayment for 

3 months, reducing the cost of consumer loans):

approx. PLN 25 (USD 6 bn) bn for micro businesses

approx. PLN 50 bn (USD 12 bn) for SMEs

approx. PLN 25 bn (USD 6 bn) for large companies
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 Helping micro businesses (up to 9 employees):

• up to PLN 324 thous. (USD 78 thous.) for 3 years,

• simple and preferential conditions,

• non-returnable subvention up to 75% after 12 months if activity and 
employment are maintained.
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 Helping small- and medium-sized enterprises (10-249 

employees):

• up to PLN 3.5 m (USD 0,8 m) for 3 years,

• simple and preferential conditions,

• non-returnable subvention up to 75% after 12 months if activity and 
employment are maintained.
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 Helping large companies (over 250 employees):

• financing on individual terms,

• non-returnable subvention up to 75% after 12 months if activity and 
employment are maintained.
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Source: gov.pl



WIG-Games and WIG-Tech are the best performing indices YTD despite the Covid-19 crisis 3

Capital Market in Poland – Overall Market performance

Main market indices: WIG, WIG20 and sample sector indices (YTD)

Source: GPW



WIG20 has experienced similar performance to its peers 4

CEE and EM capital markets performance

Main CEE and EM markets indices performance (YTD)

Source: Thomson Reuters



Total turnover value soared in March 2020 5

Capital Market in Poland – Exchange metrics

Total turnover value – shares and market capitalisation of domestic companies (PLN bn)

Source: GPW



OFE reform
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Capital Market in Poland – Impact of Coronavirus on 
Pension Fund Reforms

PPK funds

OFE assets, PLN bn PPK assets, PLN m

Source: KNF, GPW analysis

26 25

127

90

153

116

2019 2020 1Q

Other assets Polish equity assets

Government has put its planned reform of the 
OFE pension funds on hold to an unspecified 
future date

-24%

Government has extended deadlines for 
companies ( >50 employees) from the II phase 
of the implementation till the deadlines of 
the III phase

66

609

2019 2020 1Q
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Source: IZFiA, GPW analysis

Capital Market in Poland – Update on inflows to equity 
and mixed funds

Inflows to funds, in PLN m and WIG returns, in %
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October 
2019

End of 2020

End of 2023

By 2023 CMDS is expected to 
enhance: the scale of raising 
capital by Polish enterprises; 
market liquidity; efficiency of 
intermediary institutions and the 
level of private savings.

Minister of Finance appoints 
Antoni Repa as the 
plenipotentiary for the 
Capital Market Development 
Strategy.

By the end of year CMDS is expected to 
improve the efficiency of administrative 
procedures regarding the functioning of 
capital market entities.

Government adopts The 
Capital Market 
Development Strategy 
which sets out 90 tasks. 

March 
2020

Capital Market in Poland – Update on Capital Markets 
Development Strategy (CMDS)

Well-developed, dynamic and 
competitive capital markets that 
support the real economy of the 
CEE region. Specific objectives 
include:
1. a market growth to 50% of 

GDP by 2023 and 75% by 
2030, 

2. an increase in liquidity by 
100% in the main asset 
classes, 

3. an increase in effectiveness 
by Polish intermediaries so 
that to have two pan-
European companies by 
2025, 

4. an increase in the savings 
rate so that to achieve a 
household saving rate of 8% 
in 2025 and 11% in 2030,

5. more effective administrative 
procedures.

Overall vision

Source: CMDS
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GPW Group milestones in Q1 2020 
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Maintained 100% reliability of 
exchange trading on GPW Group 
and TGE Group platforms since 

start of COVID-19

Socially responsible contribution 
to the fight against the 

pandemic
(donation of PLN 1 milion for
equipment at Siedlce and Radom
Sanitary Stations)

Increase of revenue from the 
financial market

• +34.6% QoQ, +18.7% YoY
Increase of revenue from the 

commodity market
• +6.1% QoQ, +10.4% YoY

Dividend proposed by the 
Management Board

• PLN 2.40 per share
• Dividend payout rate: 93.22% of 

consolidated net profit*

Opening of TGE Agricultural 
Market (pilot trading in physical  

wheat)
March-August 2020 

Growing interest from retail  
investors: +56.6 thou. new broker 

accounts in 2020 (January-April)

* attributable to the shareholders of the parent entity adjusted for share of profit of associates



 Increase in the value of EOB trading in equities to PLN

61 bn in Q1’20 +36.8% QoQ and +19.2% YoY

 Velocity ratio at 48.8% in Q1’20 vs. 32.8% in Q1’19

 Growing interest of retail investors: 56.600 new broker

accounts in 2020 (January-April).

 WIG index down 28.0% in Q1’20

 Indices were falling in Q1’20 due to the coronavirus

epidemic, but significant recovery since 12 March.

✓ The biggest gains were reported by NCIndex (+7.7%

in Q1’20 and 38.1% in January-April 2020) and WIG

Games (+8.8% in Q1’20 and +42.6% in January-

April )

 We continue to support companies in search for new

investors and new capital through virtual conferences and

roadshows. We have arranged roadshows in Japan and

Singapore with our broker partners.

 Share of HVP participants in trading in equities in Q1’20

at 9.7% vs. 10.4% in Q1’19.
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Growing investor activity on the stock market

Value of EOB trading on the Main Market

Activity of HVP clients vs. market turnover 
on the Main Market
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 Volume of derivatives trading increased to 3.1

mn in Q1’20: +84.4% QoQ and +80.8% YoY.

 Volume of trading in WIG20 futures increased

to 1.86 mn in Q1’20: +96.3% QoQ and +86.0%

YoY.

 Volume of trading in single-stock futures

increased to 0.62 mn in Q1’20: + 43% QoQ and

+108.7% YoY.

 WIG20 volatility in Q1’20 at 32.9%,

WIG volatility 29.1%.

 Share of HVP proprietary trading participants in

futures trading at 13.9% in Q1’20 vs. 10.4% in

Q1’19.
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Growing volumes in derivatives trading driven by 
high volatility of the underlying

mn.

1 HVP and HVF participants and a new market maker

Volume of trading in derivatives

1,8
2,1

1,8

2,2

1,7 1,6

2,0
1,7

3,1

Q4’18 Q3’19Q2’19Q1’18 Q4’19Q1’19Q2’18 Q3’18 Q1’20

+84,4%

+80,8%

Quarterly volatility of WIG and WIG20

29,1%

32,9%

0%

5%

10%

15%

20%

25%

30%

35%

WIG volatility WIG20 volatility



Trading highlights Q1’2020
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• Value of equities trading
on the Main Market +19% YoY

• Total volume of derivatives 
trading in derivatives

• Value of equity trading on 
NewConnect

• Value of trading in 
structured products

• Value of trading in ETFs

+81% YoY

+242% YoY

+229% YoY

+417% YoY

PLN 61.2 bn –
the highest since Q1’17

3.1 mn –
the highest since Q1’14

PLN 1.4 bn –
the highest ever

PLN 216.9 mn –
the highest ever

PLN 790.3 mn –
the highest ever
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64,5%
59,0% 57,8%
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Strong financial results of GPW Group in Q1’20 

Q4’19Q1’19 Q1’20

84.2 80.3

97.0

+20.9%

+15.3%

Q4’19Q1’19 Q1’20

24.5

11.2

29.3

+161.3%

+19.7%

Sales revenue

12.9

41.4

Q1’19 Q1’20

46.0

Q4’19

10.0

54.3
47.4

56.1

+18.3%

+3.2%

Operating expenses

Net profitEBITDA

Q1’20Q1’19 Q4’19

38.6
41.2

50.0

+21.6%

+29.8%

C/IPLN mn

PLN mn

PLN mn

PLN mn
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 Sales revenue

Sales revenue increased in Q1’20 by

15.3% YoY driven by higher revenue

both from the financial market and

on the commodity market.

 Operating expenses

Operating expenses increased in

Q1’20 by 3.2% YoY driven by an

increase of external service charges,

and salaries and other employee

related costs. Provisions set up

against PFSA fees in Q1’20 stood at

PLN 10.0 mn vs. PLN 12.9 mn in

Q1’19 vs. PLN 9.0 mn in Q1’18.

 EBITDA

EBITDA increased in Q1’20 by 29.8%

YoY to PLN 50.0 mn.

 Net profit

Net profit increased in Q1’20 by

19.7% YoY to PLN 29.3 mn.

PFSA fee

Operating 
expenses
excluding
PFSA fee
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Strong financial results driven by above-average 
market volatility

EBITDA and EBITDA marginSales revenue Net profit and net profit margin

PLN mn

PLN mn

PLN mn

 GPW Group’s sales revenue increased by 15.3% YoY to PLN 97.0 mn driven by higher revenues from

the financial market (+18.7% YoY) and the commodity market (+10.4% YoY)

 GPW Group’s EBITDA at PLN 50.0 mn (+29.8% YoY)

 GPW Group’s net profit at PLN 29.3 mn (+19.7% YoY). The increase of the net profit was driven by

a high growth of revenue while operating expenses kept stable.

Q1’20Q4’19Q1’19 Q3’19Q2’19

89.1
84.2 82.5 80.3

97.0

+15.3%

Q1’19

57.6

Q2’19 Q3’19 Q4’19 Q1’20

55.9

38.6 41.2

50.0

+29.8%

51.6%
64.6%

45.8% 51.3%
67.8%

Q1’19 Q2’19 Q3’19 Q4’19 Q1’20

42.6

24.5

41.1

11.2

29.3

+19.7%

30.2%

14.0%

49.8%

29.1%

47.7%



18

Increase in trading revenue from the financial 
market

Trading revenue – financial market

Investor activity on GPW markets

 Trading revenue from the financial market at PLN 41.5 mn

in Q1’20 (+29.7% YoY)

 Average EOB turnover in shares per session on the Main

Market in Q1’20 at PLN 986.4 mn vs. PLN 834.6 mn in

Q1’19. The annual average in 2019 was PLN 787.4 mn.

 Average fee on the stock market at 2.26 bps in Q1’20

driven by higher investor activity including new retail

investors.

 Average fee historically by quarter: 2.22 bps in Q1’19,

2.19 bps in Q2’19, 2.16 bps in Q3’19, 2.20 bps in Q4’19.

The annual average fee in 2019 was 2.19 bps.

vs. 2.21 bps in 2018 vs. 2.18 in 2017.

PLN mn

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

Q1'19 Q2’19 Q3’19 Q4’19 Q1’20

Shares – value of trading (EOB, PLN bn)

51.2 46.3 49.0 44.9 61.1

+19,2% YoY

+36,1% QoQ

Futures and options – volume of trading (mn contracts)

1.7 1.6 2.0 1.7 3.1

+80,8% YoY

+83,4% QoQ

Treasury bonds – TBSP, cash transactions (PLN bn)

36.4 17.8 21.1 10.6 18.6

-48,9% YoY

+76,3% QoQ

Treasury bonds – TBSP, conditional transactions (PLN bn)

57.9 70.5 35.3 32.9 43.6

-24,7% YoY
+32,6% QoQ

Q1’20: 42,8%

1

2.6

20.9

2.4
2.4

Equities

Q4’19

2.7

Q2’19

22.0

2.9

2.5 2.2

Q3’19

20.4

2.7
2.6

2.6
1.5

32.0

4.5

2.8

Q1’20

Derivatives

2.6 2.5

24.1

Other

29.9

27.1

Q1’19

41.5

32.0

28.4

Fixed income

+29.7%
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Stable listing revenue

Listing revenue

Issuer activity

PLN mn

Q1’20: 5,5%

 Three IPOs on NewConnect in Q1’20 (Plantwear,

Drageus Games, SpyroSoft).

 SPO value in Q1’20 892 PLN mn vs. 192 PLN mn in

Q1’19.

 Listing revenue in Q1’20 stable YoY. 447 listed

companies at the end of Q1’20 vs. 461 at the end of

Q1’19 (on the Main Market).

 Free float on the Main Market at the end of Q1’20 at

49.0% vs. 52% at the end of Q1’19.

Q1’19 Q2’19 Q3’19 Q4’19 Q1’20

Number of new listings on the Main Market

2 2 2 1 0

Capitalisation of domestic companies (PLN bn)

597.7 594.4 551.1 550.2 404.2

-32,4% YoY

-26,5% QoQ

Value of IPOs (PLN mn)

22 40 5 9 3

Q2’19

0.70.7

4.6

4.3

Q1’19

0.8

4.3

0.8

4.2

Q3’19

4.3

0.0

Q4’19

4.5

Q1’20

Listing

Introduction

5.1
5.3

5.0
5.4

+1.9%
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Stable revenue from information services –
financial market and commodity market

Revenue from information services 
– financial market

Data vendors, subscribers and non-display clients

PLN mn

Q1’20: 12,5%

Q4’19

0.2

11.8

Q3’19

0.2 0.2

Q1’19

0.2

12.2 12.0

Q2’19

11.5 12.2

0.3

Q1’20

12.4 12.1
11.7

12.4 12.1

-2.0%

Q1'19 Q2'19 Q3'19 Q4’19 Q1’20

Number of subscribers (thou.)

253.8 249.6 238.5 260.3 312.1

+23,0% YoY

+19,9% 

QoQ

Number of vendors

80 82 83 83 85

+6,3% YoY

+2,4% QoQ

Non-display

84 86 88 94 96

+14,3% YoY

+2,1% QoQ

 New clients of GPW data in different market
segments attracted in Q1’20:

✓ 2 GPW Group data vendors

✓ 2 non-display clients

✓ 2 users of processed data

 Dynamic increase in the number of individual
subscribers (basic data feed – 1 ask and 1 bid)

Market Data (financial market)

Market Data (commodity market)
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Trading on the commodity market in Q1’20

Volume of spot and forward trading in electricity and gas

Volume of trading in property rights

52.9

Q1’20Q1’19 Q2’19 Q3’19 Q4’19

44.3

65.0 66.7 66.6

Electricity (TWh)

39.6

28.5

Q3’19Q1’19 Q2’19 Q4’19 Q1’20

37.3
40.7 39.9

Natural gas (TWh)

Q3’19

5.0

5.9

6.7

8.1

12.9

Q1’19

21,1

Q2’19 Q4’19 Q1’20

11,0

5.6 6.3

Cogeneration (TWh)*

OZE (TWh)

Q2’19Q1’19

63.1

Q1’20

175.6

Q3’19 Q4’19

172.4

81.0 80.5

Energy efficiency (ktoe)

* Trading in cogeneration property rights ended at the end of June 2019.

 Electricity market – Total volume of trading in

electricity in Q1’20 at 66.6 TWh (+50.3% YoY). Volume

of spot transactions at 8.5 TWh (-0.4% YoY). Volume of

forward transactions at 58.1 TWh (+62.4% YoY).

 Gas market – Total volume of trading on the gas

markets in Q1’20 at 39.9 TWh (+40.0% YoY). Volume of

spot transactions in gas at 7.4 TWh (+7.7% YoY).

Volume of forward transactions at 32.5 TWh (+50.3%

YoY).

 Property rights market:

✓ No more trading in property rights from

cogeneration as of June 2019.

✓ Volume of trading in RES property rights in Q1’20 at

6.7 TWh (+13.0% YoY).

✓ Volume of trading in property rights in energy

efficiency in Q1’20 at 80.5 ktoe (+27.6% YoY).
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Revenue from the electricity, gas, 
and property rights markets

Trading revenue – commodity market

Investor activity on the commodity market

PLN mn

Q1’20: 19,5%

Q1’19 Q2’19 Q3’19 Q4’19 Q1’20

Electricity – volume of trading (TWh)

44.3 52.9 65.0 66.7 66.6

+50,3% YoY

-0,1% QoQ

Natural gas – volume of trading (TWh)

28.5 37.3 39.6 40.7 39.9

+40,0 % YoY

-1,8% % QoQ

Property rights – volume of trading (TWh)

11.0 21.1 5.6 6.3 6.7

-39,0% YoY
+6,9% QoQ

Q3’18 Q4’18 Q1’19 Q2’19 Q3’19

Q3’19

7.6

3.5

Q1’19 Q2’19 Q4’19

Electricity

Natural gas

3.3

Property rights

Other fees

3.4 3.4

3.2

15.9

Q1’20

22.1

18.8 18.3 18.9

3.0

7.3

2.4

3.2

3.0

12.5

3.1

3.3

4.7

6.7

4.9

3.5

7.3

4.8

+18.9%

 Revenue from trading in electricity in Q1’20 increased to PLN 

4.8 mn (+50.0% YoY) due to a sharp increase of forward 

trading combined with flattish spot trading.

 Revenue from trading in gas in Q1’20 increased to PLN 3.4 

mn (+40.6% YoY) due to continuation of high volumes 

already reported in H2 2019.

 Revenue from trading in property rights stable at PLN 7.3 mn

(-0.9% YoY), a very strong figure given that trading in 

cogeneration certificates ended as of the end of June 2019

 Other fees paid by market participants increased to PLN 3.5 

mn (+16.1% YoY).
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Revenue from clearing

Revenue from clearing

Revenue from operation of the Register1 Activity of participants of the Register of Certificates of Origin

PLN mn

PLN mn

Q1’20: 13,5%

Q1’20: 6,0%

1 Revenue from the Register of Certicicates of Origin, including revenue 

from the Register of Guarantees of Origin.

12.4

Q3’19Q1’19 Q4’19Q2’19 Q1’20

13.1
12.2

10.9 10.8

+20.3%

Q2’19 Q4’19Q1’19

6.2

Q3’19 Q1’20

7.6
9.0

5.1
5.9

-22.9%

Q1’19 Q2’19 Q3’19 Q4’19 Q1’20

Volume of issued property rights (TWh)

18.0 8.3 4.8 4.0 6.0

-66,6% YoY

+50,0% 
QoQ

Volume of cancelled certificates of origin (TWh)

7.2 19.9 13.1 5.4 4.4

-38,9% YoY

-18,5% QoQ

Guarantees of Origin – volume of trade (TWh)

6.0 4.1 4.1 3.9 5.0

-16,5% YoY

+28,2% 
QoQ

 Revenue from clearing increased in Q1’20 to PLN

13.1 mn (+20.3% YoY).

 Revenue from the operation of the Register of

Certificates of Origin decreased in Q1’20 to PLN 5.9

mn zł (-22.9% YoY) mainly due to the end of

cancellation of cogeneration certificates.

 The volume of transactions in RES electricity in the

Register of Guarantees of Origin in Q1/20 at

5,027,866 MWh, a decrease of 16.5% YoY.
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 Cost/income ratio (C/I)2 in Q1’20 at 57.8

vs. 64.5 in Q1’19.

 Depreciation charges in Q1’20 at PLN 9.8 mn (+6.2% YoY).

 Salaries and other employee costs increased to PLN 22.3 mn

(+14.7% YoY) driven by additional headcount in the

implementation of the strategy.

 External service charges increased to PLN 11.4 mn (+12.5%

YoY) driven mainly by higher cost of IT services and external

advisory. External service charges decreased by 25.5% QoQ

driven by a decrease in the cost of promotions, advisory, IT

and training.
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Operating expenses impacted by higher external 
service charges, headcount, and salaries

Operating expenses: +3.2% YoY 

Change in operating expenses

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

PLN mn

PLN mn

12.9

9.2

Q1’19

47.4

22.3
19.4

8.99.4

10.1

2.7

19.3

PFSA (KNF) fee

19.9

11.5

3.1

Q2’19

-6.2

19.2

11.5

2.7

10.0

Q3’19

56.1

D&A

11.4

9.4

15.3

2.7

9.8

2.6

Q1’20

Total employee costs

External services

Q4’19

Other

54.3

43.3 36.1

1

2.9

Q1’19 Total employee 
costs

54.3 0.6

Rents Taxes (inc. 
PFSA fee)

Deperciation & 
Amortization

2.9

Other

0.0

1.3

Q1’20External 
services

0.1
56.1



 Group’s share of profit of associates in Q1’20 at PLN

1.980 mn (+100.2% YoY).

 KDPW:

✓ The Group’s share of profit of KDPW (GPW holds

33.33% of shares) in Q1’20 at PLN 1.848 mn

vs. PLN 1.068 mn in Q1’19.

 The Group’s share of profit of Polska Agencja

Ratingowa (PAR)* in Q1’20 at PLN 0.0 mn vs. loss of

(PLN 0.171 mn) in Q1’19

 GPW’s share of profit of Centrum Giełdowe in Q1’20 at

PLN 0.132 mn vs. PLN 0.092 mn in Q1’19
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Share of profit of entities measured by the equity 
method

Share of profit

Change (YoY) of share of profit

PLN mn

0.780

Q1’19

0.171

Q1’20

0.040
0.989

1.980

PLN mn

CG 
(24,79%)

KDPW 
(33,33%
)

Polish
Rating 
Agency
(33,33%)

Q2’19Q1’19 Q3’19 Q4’19 Q1’20

0.989

3.638

4.692

1.943 1.980

+100.2%

KDPW

PAR

CG
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GPW Group’s consolidated balance sheet

 The increase in total assets

as of March 31, 2020

compared to December 31,

2019 is mainly the result of

an increase in the balance

of cash of PLN 55.4 million

*(mainly the result of

higher Q1 2020 vs. Q4

2020 revenues, including

annual fees paid in advance

for the whole year in

January).

PLN mn 31.03.2019 30.06.2019 30.09.2019 31.12.2019 31.03.2020

Non-current assets, including among others 598,2 586,2 585,6 590,1 587,8

Property, plant and equipment 104,5 100,6 97,3 102,0 98,2

Intangible assets 250,1 246,8 247,3 246,6 246,0

Share of profit of associates 207,9 204,8 208,4 210,3 211,7

Current assets,  including among others 733,2 771,9 645,4 666,7 740,2

Trade and other receivables 66,5 73,2 56,2 45,2 68,1

Financial assets measured at amortised cost 361,7 217,7 333,7 329,0 243,3

Cash and cash equivalents 302,6 478,1 253,4 281,3 422,4

Total assets 1 331,4 1 358,1 1 231,1 1 256,8 1 328,1

PLN mn 31.03.2019 30.06.2019 30.09.2019 31.12.2019 31.03.2020

Equity 911,9 821,2 859,1 873,5 901,6

Non-current liabilities 281,0 281,2 282,6 283,5 276,9

Liability under the bond issue 244,1 244,2 244,3 244,4 244,4

Current liabilities, including among others 138,5 255,7 89,3 99,8 149,6

Trade payables 19,9 31,9 13,8 11,6 21,4

Employee benefits payable 13,0 13,6 16,5 17,2 15,8

Contract liabilities 32,7 22,2 12,0 4,4 35,6

Other current liabilities 54,6 171,9 34,0 41,7 43,6

Total equity and liabilities 1 331,4 1 358,1 1 231,1 1 256,8 1 328,0

* Total cash should be analyzed as a sum of "Cash and cash equivalents" and "Financial assets measured at amortized cost". The 
"Cash and cash equivalents" item includes cash on bank accounts and deposits with maturity up to 3 months, the item "Financial 
assets valued according to amortized cost” includes, among others cash on deposits with maturity over 3 months



Appendix: Back-up slides



27,3%

3,6%

3,0%
2,6%

5,7%

13,6%

44,0%

0,3%

Information services

Listing

Trading - other

Trading - fixed income

Trading - derivatives

Trading - shares

Commodity 
Market: 
44,0%

Financial Market 
(excl. Information 
services): 
42,1%

Other revenue (0,3%)

2010 2012 20182011 20152013 20162014

311

2017

226

2019

269 274 284
318 328

352 347 336

CAGR: +6,7%

GPW Group’s annual revenue (PLN mn)

GPW Group’s revenue structure: incremental for 12 
months ended 31 March 2020
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5,1%

3,8%

9,8%

3,7%

7,5%

13,9%

0,2%
Information services (commodity
market)
Clearing

Register of Certificates of Origin

Trading - other

Trading - property rights

Trading - gas

Trading - energy

including TGE Group: 153,5 PLN mn

Information 
services:
13,6%*

*Since revenue from information services on the commodity market is presented in a dedicated line, the data 

above only include revenue on the financial market.

GPW Group: 349,0 PLN mn



GPW Group’s consolidated profit and loss account

31

 Sales revenue increased YoY driven by an

increase of revenue from the financial market

(by PLN 9.2 mn) and the commodity market

(by PLN 3.5 mn).

 Operating expenses increased YoY by

PLN 1.8 mn mainly driven by an increase of

salaries and other employee costs (by PLN 2.9

mn mainly due to additional headcount) and

an increase in external service charges (by

PLN 1.3 mn).

 The net profit of Q1’20 charged with a one-off:

provisions set up at PLN 7.0 mn against

potential VAT payable in Izba Rozliczeniowa

Giełd Towarowych (IRGiT). GPW holds

indirectly 100% of IRGiT. The provisions were

charged to financial expenses (including

interest on tax payables).

PLN mn Q1'19 Q4'19 Q1'20

Revenue 84,2 80,3 97,0

Financial market 49,5 43,6 58,7

Trading 32,0 27,1 41,5

Listing 5,3 4,3 5,4

Information services 12,2 12,2 11,8

Commodity market 34,6 36,0 38,1

Trading 15,9 18,3 18,9

Register of Certificates of Origin 7,6 5,1 5,9

Clearing 10,9 12,4 13,1

Information services 0,2 0,2 0,3

Other operating income 0,1 0,7 0,2

Operating expenses 54,3 47,4 56,1

Other income 1,3 1,5 1,2

Impairment gains/(losses) on receivables -1,1 -1,8 -1,1

Other expenses 0,7 0,8 0,9

Operating profit 29,4 31,7 40,3

Financial income 2,1 1,8 4,3

Financial expenses 2,1 17,8 9,1

  Balance on financial income and expencies -16,0 -4,8

Impairment loss on investments in other entities 0,0 0,0 0,0

Share of profit/(loss) of entities measured by 

equity method
1,9 2,0

Profit before income tax 30,3 17,6 37,4

Income tax 5,9 6,4 8,2

Net profit 24,5 11,2 29,3

EBITDA 38,6 41,2 50,0



GPW Group’s consolidated cash flows
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 Positive cash flows from operating

activities in Q1’20, down by PLN 35.3

mn YoY mainly due to negative

changes in balance sheet items

(adjustments down by PLN 38.8 mn)

combined with a higher net profit (up

by PLN 4.5 mn).

 Positive cash flows from investing

activities in Q1’20, up by PLN 61.5 mn

YoY mainly driven by an improved

balance of purchase and sale of

financial assets measured at amortised

cost (corporate bonds, bank deposits).

 Negative cash flows from financing

activities in Q1’20, up by PLN 0.6 mn

YoY mainly due to revenue from

grants.

 The Group’s capex in Q1’20 at PLN

11.2 mn (PLN 4.1 mn in Q1’19).

PLN mn                                    3 months period ended 31 March of 2020 2019

Total net cash flows from operating activities 67,1 102,4

Net prof it of the period 29,3 24,5

Adjustments: 48,3 87,1

Income tax 8,2 5,9

Depreciation and amortisation 9,8 9,2

Share of (profit)/loss of entities measured by equity method -2,0 -1,0

(Gains ) on assets measured by equity method -1,2 -1,2

Interest on bonds 1,8 1,8

Other adjustments -1,8 0,4

Change of assets and liabilities : 33,5 71,9

Trade receivables and other receivables -22,8 2,9

Other liabilities (excl. contracted inves tments and dividend payable) 8,8 30,6

Provis ions for liabilities and other charges 6,9 0,0

Income tax (paid)/refunded -10,5 -9,1

Total cash flows from investing activities: 76,0 14,5

In: 257,0 214,8

Sale of property, plant and equipment and intangible assets 0,1 1,5

Sale of financial assets measured at amortised cost 254,9 0,0

Interest on financial as sets measured at amortised cost 1,8 1,6

Out: -181,0 -200,4

Purchase of property, plant and equipment -4,1 -1,2

Purchase of intangible as sets and advances for intangible as sets -7,0 -2,8

Purchase of financ ial as sets measured at amortised cos t -169,6 -196,3

Total cash flows from financing activities: -2,4 -3,0

In: 0,8 -

Grants received 0,8 -

Out: -3,2 -3,0

Interes t paid on bonds -1,7 -1,7

Net (decrease)/increase in cash and cash equivalents 140,7 113,9

Cash and cash equivalents - opening balance 281,3 188,7

  Cash and cash equivalents - closing balance 422,4 302,6



 Revenue drivers:

✓ Value of trading in equities

✓ Structure of orders (small, 

large, mid-sized)
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Financial market: Trading in equities

Value of trading in equities and number of transactions

Volatility – WIG and WIG20

1 Share in GPW Group’s revenue in Q1'20

32,9%1

203
167

38.2

160

20162008

51.951.4 48.4

201720112009

207 205

2010

72.1

55.3
251 46.4

188

2012

112.2

2014

220 204

2013

55.5
65.9

2015

61

70.1

190

80.2

236

71.573.1

2018

191

2019

51

Q1’19 Q1’20

Average number of transactions per session (thous.)

Value of trading in equities, EOB (PLN mn)

20,1%

28,5%28,0%

15,4%
19,3%

13,9%14,3%
12,6%13,6%

15,4%
11,6%

14,9%
12,6%

28,4%

22,7%

34,4%35,0%

19,2%
22,0%

16,5%16,8%
14,2%

16,3%
18,7%

14,8%
18,6%

14,9%

32,2%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Q1'20

WIG WIG20
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Financial market: Trading in derivatives

Volume of trading in derivatives

Volume of trading in futures vs. volatility

1 Velocity ratio (value of trading in WIG20 futures to value of trading in WIG20 stocks)
2 Share in GPW Group’s revenue in Q1'20

9.5

104.2

131.0

80.4

201720162009

12.6
14.7

8.2

177.8
168.1

2008 2014

13.8

2010

132.8

15.5

3.1

2011 Q1’20

137.2

2018

12.611.3

143.6

2012

184.8

2013

138.1

7.6

2015

140.1

165.0 171.2

2019

8.2

156.5

Q1’19

8.0 7.0

1.7

Number of Open Interest (thous.)

480%
439%404%

121%
181%

139% 116% 132% 116% 121% 123%127% 106% 111%
PLN bn

1
DLR

125 124 152
192

149 174 160 162 147

174
160 163

42 51

602

502

668

347

207 201 212 196
170

210 204
174

46 63

20162011 20122008 20152009 2010 2013 2014 2017 2018 2019 Q1’19 Q1’20

 Revenue drivers:

✓ Volume of trading in futures

✓ Number of open interest

✓ Volatility

4,6%2

Trading - WIG20 stocks

Trading - WIG20 futures
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Financial market: Other instruments and fees 
paid by participants

Value of trading on Treasury BondSpot Poland, PLN bn

Number of exchange members

1 Share in GPW Group’s revenue in Q1'20, trading in debt instruments
2 Share in GPW Group’s revenue in Q1'20, other trading fees paid by market participants

2,9%1

188

731
612

498 439
339

158

338
260 197

58

135

307
450

347
327

260

255

196

147

86

36 19

84

44

20122008 2009 2010 2015

845

201420132011 2016

101

2017 2018

407

2019 Q1’19

599

Q1’20

767

324

1.037 1.062

413

535

282

94 62

Repo transactions

Cash transactions

18 17 19

29 27 26 26 28 25 25 25 28 28

31
29

30

32 33
31 30 29

28 28 27 22 22

20122008 201420112009

50
53

2010

61

2013 2015 2016 2017 2018 2019 Q1’20

49
46

49

60
57 56 57

53 52
50

Local

Remote

2,0%2

 Revenue drivers:

✓ Value of trading in Treasury 

bonds

✓ Number of exchange members
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Financial market: Listing

Capitalisation of domestic companies

IPO/SPO value and number of companies

1 Share in GPW Group’s revenue in Q1'20

5,5%1

28.9%

267

20.0%

550

20092008

30.7%

421

2013

36.8%

671
543

2010

27.9%

446

2011

32.0%

523

2012 2018

36.5%

2019

593

34.8%

30.0%

591

20152014

517

Q1’20

30.0%

557

2016

34.8%

2017

579

25.0%

18.4%

404

 Revenue drivers:

✓ Capitalisation at year end

✓ Value of newly issued shares  

and bonds 

✓ Number of issuers

Market Capitalisation/GDP (%)

Market Capitalisation of domestic companies (PLN bn)

486
585

777
867 895 902 905 893 890 852 824

20182010

22.71

2012 20172014

1.36

2015

1.15

2016 2019

6.84

Q1’20

20.08

0.90

15.69

2009

7.73
4.14 3.66

3.124.35
5.24

3.62
2.07

0.35

43.13

3.95

90.79

0.08 0.00

8.10
5.36

20132011

9.23

IPO, PLN bn

SPO, PLN bn

Number of listed companies (Main Market + NC)
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Financial and commodity market: 
Information services

Number of data vendors

Number of subscribers (thou.)

12,5%1

19 18 19 20 21 24 27 24 25 25

42 46 47

31 32 33 37 37 34 31
30 28 27

36
37 38

20132011

54

2008 2009

50

2010 2012 201820152014

53

2016 2017

52

2019

85

Q1’20

50
57 58 58 58

52

78
83

Domestic

Foreign

187

307
327

288

262
240

221 225
248 248

260

312

201220112009 2014 201820132010 2015 2016 2017 2019 Q1’20

 Revenue drivers:

✓ Number of data vendors

✓ Number of subscribers

1 Total share of information services on the financial market and the 
commodity market in GPW Group’s revenue in Q1’20 
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Commodity market: Trading in electricity and gas

Volume of trading in electicity (TWh)1

Volume of trading in gas (TWh)

1 Data for 2006-2013 include trading on the GPW Energy Market poee
2 Total share of trading in electricity and trade in gas in GPW Group’s revenue in Q1’20 

8,4%2

gaz

228.9

22.3

2008 201620122009 2011
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25.2 198.3
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8.5

13.4

35.8

Q1’19

8.5

186.7

58.1

Q1’20

139.4

176.6
186.7

126.6
111.7

226.1

44.3

66.6

114.7105.1 123.5119.6

0.4
2.41.1

2016

28.5

13.9

0.0

143.3

2012

6.9

2013

39.9

6.5

2019

2.0

Q1’20

111.6 106.8

138.7

2015

92.9 89.9

2017
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Q1’19

32.5

2018

114.5

7.4

2014

24.6

24.0 23.7 22.6

21.6

Spot

Forward

Spot

Forward

 Revenue drivers:

✓ Volume of trading in electricity

✓ Volume of trading in gas

✓ Share of spot and forward trading
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Commodity market: Trading in property rights

Spot trading in property rights (TWh)

Number of participants of the Register of Certificates of Origin

1 Share in GPW Group’s revenue in Q1'20
2 Trading in cogeneration property rights ended at the end of June 2019.
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7,5%1

 Revenue drivers:

✓ Volume of trading in property 

rights

✓ Share of certificate categories 

in trading

✓ Number of register participants

2
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Commodity market: 
Register of Certificates of Origin

Volume of issued certificates of origin (TWh)

Volume of cancelled certificates of origin (TWh) 

1 Share in GPW Group’s revenue in Q1'20

6,0%1
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2008 Q1’192019 Q1’20

20,1

27,8

27,0
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 Revenue drivers:

✓ Volume of issued property rights

✓ Volume of cancelled property 

rights
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Contact:

GPW Investor Relations

Phone 22 537 72 50

ir@gpw.pl

www.gpw.pl/relacje_inwestorskie

Disclaimer

This presentation has been prepared by Giełda Papierów Wartościowych 

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.

IR events

 28-29 May 2020 

EME Financials, WOOD & Company, Warsaw

 18 June 2020 

Emerging & Frontier Markets - 2020 GEM's Conference: 

domestic consumption stories, BM PKO BP, Rosenblat and 

GPW, New York.

 30 July 2020 

Communication with investors restricted prior to publication of 

H1 2020 financial results.

 13 August 2020

Publication of the consolidated interim report of GPW Group for 

H1 2020.

 20-24 September 2020 

25th Annual Financials CEO Conference, Bofa, London

 1-2 October 2020       

European Financials Conference, mBank, Warsaw

mailto:ir@gpw.pl

