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Q3 2025 highlights

Cash equity turnover

WSE indices

Revenues

Earnings growth

WSE share price ATH

Changesin % on a year-on-year basis; net profit attributable to owners of parent entity

Main Market cash equity turnover up +43.1% to PLN 113.5 bn

Main WSE indices up about +30% after 9M2025
WIG index ATH: 113,500 points on 28/10/2025

WSE Group revenues: PLN 135.1 mn +20.5% incl.:

Financial Market: PLN 91.5 mn +27.4%
Commodity Market: PLN 39.7 mn +9.7%

OPEX: PLN 91.2 mn +12.0%
Cost/income ratio: 67.5% -5.1 percentage points

EBITDA: PLN 53.8 mn +39.1%
Net profit: PLN 49.2 mn +29,5%

PLN 62.9/ share (November 4, 2025)
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Cash equity turnover on the WSE

Quarterly cash equity turnover on the WSE Main Market Change in cash equity turnover in Europe' in Q3 2025

— YoY cash equity turnover (%) cash equity turnover (PLN mn)

e o YoY, % (in EUR) turnover value velocwty
EUR bn ratio”
Athens 126.4% 13.3 43.9%
Prague 72.2% 1.6 11.7%
113 ¥ BME 68.2% 105.7 42.3%
GPW I 44.2% 26.8 43.5%

43 IR Aquis Exchange 35.0% 174.2
Budapest 33.9% 2.3 19.1%
Deutsche Borse 30.6% 313.8 47.2%
MEDIAN 0 28.2% 94.35 35.5%

Turquoise 25.8% 83.0

Cboe Europe 23.7% 609.0
Bucharest 23.1% 0.9 5.6%
Euronext 15.4% 655.9 40.4%
NasdagN&B  3.4% 166.6 35.5%
SIX 1.2% 166.7 33.6%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 -21.7% Vienna 7.8 19.1%

2022 2023 2024 2025

Source: WSE, FESE
T FESE exchanges with annual turnover above EUR 2 bn
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WSE indices vs. selected global indices

Selected index performance 2025 YTD P/E ratio of MSCl indices

YoY, % (in local currencies) —— MSCI Poland = MSCIWorld - MSCI Emerging Markets
28
KOSPI 200 TR 80.7% o
MSCIPOLAND (USD) I, 55 .2% ) 995
WIG20TR I 43.2% 29 Looe
WIG I 40.4% 20
MWIG40TR I 35.8% 18
HANG SENG 32.6% 16 96
SWIGS0 TR I 29.6% 14 1.8 24%
NIKKEI 225 TR 28.6% 12 ---X
MSCI EM 28.5% 10
FTSE 100 TR 23.4% 8
DAX 19.9% 6
NASDAQ 100 TR 18.7% 4
MSCIWORLD 16.8% é
CAC 40 GR 15.4%
S&P 500 TR 15.3% 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg, as of 14/11/2025
P/E ratio of MSCI Indices 1Y forward Warsaw Stock Exchange | 4



The largest ECM transactions on the Main Market in 2025

anary Q32025: - (-) Secondary Q32025: PLN 0.8 bn (-75% YoY)
market 9M 2025: PLN 2.0 bn (-) market 9M 2025: PLN 9.3 bn (+47% YoY)

IPO / debuts SPO
Diagnostyka+ CCC zgbkagroup
PINT 695 mn PLN 1 550 mn PIN2 150 mn
February 2025 March 2025 November 2025
— v H v B fit
AR (@) Genefit, (@) Senefit,
PLN 270 mn PLN 742 mn PLINT 361 mn
June 2025 April 2025 May 2025
[ ]
Qe QNA cyber_Folks” VERCOM
transfer from
NewConnect PLN 204 mn PLN 295 mn
June 2025 September 2025 March 2025

Source: issuer reports

ABB

allegro
PLINT 815 mn

June 2025

xtb

online trading

PLN 733 mn

May 2025

PLN 267 mn

September 2025

allegro

PLINT 170 mn
April 2025
1AW MURAPOL

PLN310 mn

May 2025

BNP

LR PARIBAS

PLIN 239 mn

July 2025
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The largest issues of debt non-treasury instruments in 2025

Corporate

Q3 2025: PLN 10.3 bn (+190% YoY)

bonds 9M 2025: PLN 17.2 bn (+49% YoY)

ﬁ -‘\ (') g;;‘t%frirtls
EUR 600 mn PLN 1 000 rmn
allegro K Polenergia
PLN 1 000 mn PLN 750 mn
September 2025 February 2025

ﬂ Warsaw Sustainable Segment

Source: issuer reports

zgbkagroup

PLN 1 000 mn

July 2025

@

PLAY

PLN 700 mn

April 2025

Mortgage covered bonds

[ ]
ﬁ Bank Hipoteczny

PLN 1 155 mn

October 2025

= The firstissue of mortgage covered
bonds listed on the WSE for
individual investors for nearly 100
years

= |ncreased transparency, liquidity

and attractiveness of the mortgage
financing market in Poland
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WSE Group financial results Q3 2025

WSE Group results

PLN mn Q32025 YoY 9M 2025 YoY
REVENUES 135.1 +20.5% 411.5 +17.2%
Financial Market 91.5 +27.4% 271.8 +21.9% Q32025
Commodity Market 39.7 +9.7% 127.3 +10.4%
Other 3.9 -4.2% 12.4 -4.0% = Revenues: PLN 135.1 mn (+20.5% YoY), driven by
Operating expenses 91.2 +12.0% 268.8 +8.5% revenue growth in both segments: Financial Market
Costincome (%) 67.5%  -510bps 65.3% -530 bps (+27.4% YoY) and Commodity Market (+9.7% YoY)
Other expenses 0.3 +24.4% 2.5 -69.5%
EBIT 44.3 +43.0% 143.1 +47.8% . Q/I ratio: 57.5% (-640 basig points) thanks.to the
T 44.3 45.0% 143.1 439,49 increase in reyenues despite the acceleration of
OPEX dynamicsto +12.0 %
EBITDA 53.8 +39.1% 170.8 +42.4%
ADJUSTED EBITDA' 53.8 +39.1% 170.8 +35.8% = EBTDA: PLN 53.8 mn (+39.1% YoY)
Adjusted EBITDA margin (%) 39.8%  +530 bps 41.5% +570 bps
Share of profit of associates 12.5 +17.2% 34.4 +21.5% = Netprofit: PLN 49.2 mn (+29.5% YoY)
Netfinancial income 3.9 /9% 14.2 +19.5% = ROE: 18.1 % vs. 15.1% a year earlier — return on
NET PROFIT? 49.2 +29.5% 157.4 +39.1% capital at the level indicated in Strategic Directions
ADJUSTED? NET PROFIT' 49.2 +29.5% 157.4 +33.5% WSE 2025-2027
Adjusted net profit margin(%) 36.9% +290 bps 38.2% +460 bps
ROE?® (%) 18.1%  +300 bps 18.1%  +300 bps

19M 2024 results adjusted for PLN 5.8 mn one-off (PLN 4.7 mn impact on net profit)
2 Net profit attributable to owners of parent entity
3ROE calculated on the basis of profit for the last 12 months Warsaw Stock Exchange | 8



WSE Group revenue mix

WSE Group revenue WSE Group revenue by segment in Q3 2025

I Financial Market [ Commodity Market Other revenue
S Cash equity Derivatives
+17.2% Debt
;
24115 Other fees
-4.0%
351.1 Listing revenue
+20.5% +10.4%
AMX
-4.2%
+9.7%
Market data Electricity
+21.9%
+27.4% Other Property
Market data rights
Clearing Other
Q32024 Q32025 9M 2024 9M 2025 Operating fees
registers
Q32025 Q32025
= |ncrease in the share of the Financial Market in the revenue structure: higher = Increase in the share of non-trading revenue?in Q3 2025: 35.9% vs.

revenues from share trading and revenues from deposit activities AMX 33.8% for the previous four quarters, due to higher depository revenue of

AMX, despite increases in cash equity and gas trading

T Other fees paid by market participants in respect of trading and other cash market instruments

2Includes - Financial market: servicing issuers, AMX deposit activities, other fees from market participants, sale of information; Commodity market:

Warsaw Stock Exchange | 9
other fees from market participants, sale of information; other revenues



Financial Market revenue: trading

Revenue - Financial Market trading Trading data

B Equity Derivatives Debt Other?
PLN mn, YoY 30 oy 9M oy
+27.0% 2025 2025

177.8 ,
104 -3,2% EOB turnover (PLN bn) 113.5 +43.1% 356.2 +42.3%
12.1 EQUITIES no. of transactions (mn) 12.2 +28.5% 37.1  +28.0%

+28.0% 140.0 12.3
10.7 average fee (bps) 1980 -2.2% 1970 -2.5%
57.1 111
3.4 -2,5% 14.4 W20 Turnover (PLN mn) 1.5 -23.1% 5.2 -18.9%
146 Epts DERIVATIVES

35 ’ average fee W20 (PLN) 1.08 +1.0% 1.08 +2.7%

4.5 5.8 143.1 +37,9%
DEBT TBSP turnover (PLN bn) 400.9 +48.9% 1069.9 +74.8%
45.7 +39,5% Catalyst turnover (PLN bn) 2.8 +37.6% 6.4 +22.9%

32.8
OTHER structured (PLN bn) 0.70 -7.5% 2.4 +23.3%
ETF, ETC (PLN bn) 0.72 +78.8% 2.2 +98.3%
Q32024 Q32025 9M 2024 9M 2025
Q32025

= Equity trading revenues (-39.5% YoY): higher equity trading (+43.1% YoY) with decline in average fees (-2.2% YoY)
= Revenues from trading in debt instruments (+15.0% YoY): increase in turnover on TBSP and Catalyst
= Derivatives trading revenues (-20.6% YoY): decline in turnover (reduced activity by a market participant)

"Includes revenue from other cash market instruments and other fees paid by market participants Warsaw Stock Exchange | 10



Financial Market revenue: other

Information services

PLN mn, YoY

+9.2%

53.2
48.7
+9.7%
17.8
16.3

Q32024 Q32025 9M 2024 9M 2025

Q32025

= Revenue from information services increase due
to:

o new customers acquisition,
o increase in the numer of subscribers

I Listing fees Fees for introduction

PLN mn, YoY
+2.0%
+1.7%
18.8 19.2
6.0 6.1 e S.2
1.0 1.0

15.6 WA +1.1%

Q32024 Q32025 9M 2024 9M 2025

Q32025

= Revenue from listing: stable revenues from fees
for listing and fees for introducing new
instruments to trading

B Depository activity Exchange activity

PLN mn, YoY
+108.9% +39.5%
10.5 21.6
1.5 15.5 3.8
5.0 2.9

1.0 SRl +122%

IWEY +41.5%

12.6

Q320240Q32025 9M 2024 SM 2025

Q32025

= AMXrevenue in Q3 2025 doubled due to
Armenia's central bank approval of higher rates
of fees for depository services

Warsaw Stock Exchange | 11
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Commodity Market revenue: trading

Revenue - Commodity Market trading

P Electricity [ Gas [T Property rights
PLN mn, YoY

Other fees of market participants

Trading data

3 SM
+14.6% 2825 oy 2025 oy
80
73.2
70 63.8 spot turnover (TWh) 11.9 -4.7% 36.9 -1.1%
+12.3% 60 22.6 2349 ELECTRICITY
17.6 forward turnover (TWh) 16.1 -27.3% 49.5  -16.6%
23.8 50
21.2 +9.50
79 +26.4% 40 o spot turnover (TWh) 4.0  -11.6% 23.2  +47.2%
R GAS
+47% 30 ,
) +49.9% forward turnover (TWh) 46.6  +54.7% 128.0 +49.7%
+47.6% 20
10 20.5 18.5 YT PROPERTY
7.2 R -0 0 0
16.1% RIGHTS spot turnover (TWh) 3.9 +0.4% 13.8 +1.3%
Q32024 Q32025 9M 2024 9M 2025
Q32025

= Revenues from gas trading (+47.6% YoY): increase in turnover on the futures market, as a result of the growing importance of this raw material in the energy mix
= Revenues from the other fees segment (+26.4% YoY): reduction of IRGIT discounts in security fees and increase in the number of customers for InfoEngine services
= Revenues from electricity trading (-16.1% YoY): the decrease is due to reduced liquidity of forward instruments for next year's delivery

TWh —terawatt hours Warsaw Stock Exchange | 12



Commodity Market revenue: clearing and registers

PLN mn, YoY 0 Register of certificates of origin [ Register of guarantees of origin
+14.2% PLN mn, YoY
20 40 37.7 20 40
35 33.0 35
15 +13.2% 30 15 30
115 25 o
13.1%
10.1 3.1%
10 20 10 20 17.0
15 -11.3% 15 14-8
-3,5%
5 10 5 4.4 39 10
5 +6.3% 5 12.4 16.7%
3.1 PN 13.5%
0 0 0 0
Q32024 Q32025 9M 2024 9M 2025 Q32024 Q32025 9M 2024 9M 2025
Q32025 Q32025

= RCO (-18.5% YoY): the decline in revenues results from the lower
volume of issued certificates, as a result of the gradual exit of
producers from the renewable energy system

= RGO (+6.3% YoY): increase in revenues as a result of a higher
volume of operations carried out in the register

= |ncrease in clearing revenue (+13.2% YoY): growth related
increased trading volumes on TGE markets

Warsaw Stock Exchange | 13



Commodity Market - regulatory changes

Certificat f oriai = Ministry of Climate and Environment Regulation from 29 August 2025:
ertiticates of origin:
edemption obliggtions 2026-2028 o The percentage redemption obligation for certificates of origin in the years 2026-

2028 has been set at 9.0% for green certificates, compared to 8.5% in 2025

= The Ministry of Energy’s draft legislation amendments:
o restoration of the mandatory exchange trading requirement (obligo) at 80% of

Mandatory exchange trading: electricity generated
electricity and natural gas o enhancement of the natural gas trading obligo to 85% from the current 55%

= Ongoing consultations of the draft law
= Proposed effective date: July 2026

Gietda Papierow Wartosciowych w Warszawie | 14



WSE Group operating expenses

Operating expenses Quarterly change in operating revenues and costs

PLN mn Q32025 YoY 9M 2025 YoY — revenue YoY = operating expenses YoY
OPERATING EXPENSES 91.2 +12.0% 268.8 +8.5%
28.9% _-29.0%
Personnel costs 45.9 +15.7% 135.6 +12.2% 24'6%/26?‘% 19.09 20.5%
. . 0”19 9% .
External services, incl.: 26.3 +0.6% 77.5 -0.9% 19.0% 19'2/"/19'9% Hewr""
IT 13.2 -6.2% 41.7 +1.4% 11.7% 10.8%  g.905e_ 5.7% g 10— 0%
. A%
advisory 4.0 +6.7% 9.0  -11.9% L ek ek 5 3% 6.2% 37%\\,1_91% o1%
other 9.1 +2.9% 26.8 -0.3% N 5.9%
Depreciation/amortization 9.5 +23.4% 27.7 +19.9% ~14.9%
1
Other 5.3 +37.9% 15.4  +10.3% 03 04 O 02 03 o4 o1 02 03 04 Q1 02 03
PFSA fee 4.1 +3.8% 126 +7.3% 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025
COST/INCOME (%) 67.5% -510 bps 65.3% -530 bps . . .
EBITDA margin? (%) 39.8% +530bps  41.5% +570 bps Cost/income ratio and EBITDA margin
~— adjusted EBITDA margin (%) cost/income
Q32025
= Theincrease in personnel costs (+15.7% YoY) related to: 72.6% 67.5%

o higher provisions for variable compensation (higher results of the Group)
o employment growth by +6.8% YoY

a increase in employee remuneration by an average of 6% in 10/2025 ./I\./I—\._.__H_%S%_./I’_h 39.8%

= Stable costs of external services (+0.6% YoY)

=  Amortization (+23.4% YoY): recent investments in WSE Group IT

infrastructure and higher amortization in GPW Logistics i GPW DA Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025

TIncluding maintenance fees, fees and charges (net of PFSA fee) and other operating expenses
29M 2024 results adjusted for PLN 5.8 mn one-off Warsaw Stock Exchange | 15



WSE Group operating expenses

Change in operating costs YoY

PLN mn, YoY
81.4 +3.4 +0.7
Q32024 provision for GPW
performance-  Logistics
based (none-core)

compensation

+12.0%

5. R 7

AMX others underlying
non-core OPEX
companies growth

Q32025

OPEX growth at 12.0% YoY

OPEX growth dynamics increased by:

=]

higher variable costs: provision for performance-
based variable compensation of employeesin
WSE Group and higher costs of transport services
(GPW Logistics non-core company)

higher AMX costs related to higher rates of fees for
depository services

The cost dynamics were positively influenced by the
costrestructuring in non-core companies

Increase in underlying costs in core business by

+5.7% YoY

Warsaw Stock Exchange | 16



WSE Group CAPEX

CAPEX

plant, property and equipment (PLN mn)

PLN mn, YoY
13.7 15.1
1.4 4.1
6.3 4.0
Q3 Q4
2024 2024

CAPEX/revenue (%)

12.2% 13.3%

+39.8%

24.2

12.9

4.2

Q1
2025

18.3%

16.2
3.3

4.2

Q2
2025

11.2%

19.2
3.6 +148.2%

6.1

CRY +59.9%

Q3
2025

14.2%

40.1
6.1

14.8

oM
2024

11.4%

+48.6%

intangible assets (PLN mn) [l intanbigle assets: WATS (PLN mn)

59.5

19.8

14.5

25.2

oM
2025

14.5%

+223.4%

+31.4%

SM 2025

Increased CAPEX (+48.6% YoY) related to:

o driven by the shift of some expenditures in the IT
from Q4 2024 to Q1 2025

o intensification of work on the implementation of
the WATS WSE (higher expenditure on intangible
assets)

o expenditure on the modernization of IT
infrastructure and the elimination of technological
debt

o meeting DORA requirements

WATS total budget at PLN 152.9 mn

Warsaw Stock Exchange | 17



WSE Group liquidity position and cash

Consolidated cash flows

PLN mn LTM Q32025 2024
Cash flows from operating activities 185.1 146.5
Cash flows from investing activities 16.7 -127.3
Capex -74.6 -55.2 = Operating cash flows for the twelve months ended
Net investments' 65.3 -95.8 on 30.09.2025 amounted to PLN 185.1 mn,
Other cash flows from investing activities? 26.0 23.7 !’epresenting 88.7% of EBITDA adjusted for the
Cash flows from financing activities -141.0 -134.3 22t el erne-Ciif everis
Dividend paid -132.4 -126.0
EBITDA adjusted for one-offs 208.6 163.5 = Free cash flow? (FCF) for the twelve months ended
Cash flows from operating activities/ adjusted EBITDA 88.7% 89.6% on 30.09.2025 amounted to PLN 110.5 mn, up
22.5% YoY
Free cash flows (FCF)3 110.5 90.2
Net cash closing balance = Asat30.09.2025, WSE held PLN 376.5 mn in liquid
assets, with net cash amounting to PLN 352.7 mn
PLN mn 30.09.2025 30.09.2024
Liquid t . .
'quid assets | G2 el = In August, WSE paid out a dividend of PLN 132.4 mn
Cash and cash equivalents 255.9 194.8 equivalent to PLN 3.15 per share (+5.0% YoY).
Liguid financial assets 120.7 186.6
Interest-bearing liabilities (mainly leases) 23.8 29.4
Net Cash 352.7 352.1

" Cash from terminated deposits and matured bonds less new deposits and purchased bonds

2Mainly interest on deposits and bonds and cash from grants Warsaw Stock Exchange | 18
3 Cash flows from operating activities minus capex



Strategic Directions of
WSE Group 2025-2027




Strategic Directions of WSE Group 2025-2027

&, GPW

Capital market
development

Increase in the
number of IPOS

Financial education
and market promotion

Active support for issuers

Modern products
and services

Strengthening ESG
activities

= Personal Investment Account (OKI) - tax-free investment of up to PLN 100,000

= Changes to the Listing Act - easing access to capital

= WSE IPO Academy - workshops for approximately 30 companies planning an IPO
= WSE IPO Bridge - meetings of PE funds and companies with brokerage houses
= GPW Catalyst Forum - meeting of investors and issuers of the bond market

» Market promotion: GPW 24/7, #ETFonWSE
» Educational activities of the WSE Foundation - over 70,000. YTD participants

» Analytical Coverage Support Programme 5.0 —increasing the budget by 50%

= Changes in reporting — reduced regulatory requirements for issuers

» ETF Zero Trading Fees Program - turnover growth YTD of more than 100% YoY
= New ETFs on the WSE - participation of the WSE in the work on Beta ETF Dividend Plus

» GPW FutureBridge - inter-university educational program for women-leaders

Warsaw Stock Exchange | 20



Initiatives to promote capital market

#ETFonGPW

= Promoting passive Poznqj ETF'Y
3 na GPW

investing and increasing
awareness of ETFs listed
on the GPW

= Campaign rollout:
November 17 - December
30, 2025 - during IKE/IKZE* [ KATARZYNA

InVGStment SeaSOI"I LN i o rozwiqzania dajgce dostep

do globalnych rynkéw

= Multi-channel outreach

*|KE (Individual Retirement Account) / IKZE (Individual Retirement Security Account)

GPW 24/7

| S
Nmowmla MWigaq ;

784067 +0,76%

Stock exchange information
displayed on ~60 large-
format screens in seven
cities

Daily presentations of
guotations and charts of
GPW indices and
companies during 8:00-9:00
and 16:00-19:00

A modern approach to
promoting capital market
awareness

Warsaw Stock Exchange | 21



Strategic Directions of WSE Group 2025-2027

Financial ambitions Building shareholder value

Financial ambitions — rate of return on WSE shares change of the WIG index

]
2024-2027 CAGR Q32025LTMvs. 2024

YoY %
Revenues +6-8% C +13,0% > N- 49.3% (TSR: 57.8%)
,\\\ { -40.4%
\’I"
OPEX +4-6% +6,3%
EBITDA +8-12% ( +27,6% ) '
Financial ambitions 032025LTM' 11/2024 11/2025
2027
~ o) 0,
c/l 65% C 67.2% ) Increase in WSE market capitalization
with the dividend paid?
ROE ~18% C 18.1% )
'based on results adjusted for the impact of one-off events Warsaw Stock Exchange | 22

2 from the date of announcement of ,Strategic Directions 2025-2027” to 14/11/2025
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Outlook

Financial Market = Cash equity— EOB turnover: October (+49.6% YoY), November (-2,5% YoY)
turnover = |ndexfutures: October (-21.7% YoY), November (-15,9% YoY)

= Energy market (spotand forward): October (-16.0% YoY), November (-7.8% YoY)
=  Gas market (spot and forward): October (+112.7% YoY), November (+5.1% YoY)
= Property rights (spot): October (-4.3 % YoY), November (+109.3% YoY)

Commodity Market
turnover

OPEX

Elevated OPEXYoY dynamicsin Q4 2025

CAPEX in Q4 2025 at a higher level than in Q3 2025

CAPEX

OPEX/ CAPEX

Ongoing major technological investments (WATS, IT infrastructure, Al)

Data as of November 1st through November14th

Warsaw Stock Exchange | 24



Rollout of the proprietary WSE WATS trading platform

WSE WATS rollout schedule

December February March
2025 2026 2026
= Stable pre-
production version of
O W:Tllscﬁjll?n WSE the platform R
. = Confirmation of the Second dress
documentation
(v.1.7) dress rehearsal dates rehearsal

= 28/02/2026
First dress rehearsal

= Work on areas identified during previous testing, including additional functionalities, until February 2026
= Setting the WSE WATS rollout date after freezing the stable version of the system

May
2026

= (09/05/2026
Third dress rehearsal

Q2

= Planned rollout
of WSE WATS

Warsaw Stock Exchange | 25
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Results WSE Group 2022-2025

Revenue - Financial Market Revenue - Commodity Market

— YoY (%) revenue (PLN mn) — YoY (%) revenue (PLN mn)
PLN mn YoY % PLN mn YoY %
91.5
l 39.7
|
27.4% 9.7%
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2029 2023 2024 2025
EBITDA Net profit 2
— YoY (%) EBITDA (PLN mn) — YoY (%) net profit (PLN mn)
CLNmn o PLN mn YoY %

53.8

39i/
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q38
2022 2023 2024 2025 2022 2023 2024 2025

T Results adjusted for one-off
2Net profit attributable to owners of parent entity

Warsaw Stock Exchange | 28



WSE SA financial results

WSE SA separate results

PLN mn Q32025 YoY 9M 2025 YoY
REVENUE 79.6 +20.6% 248.1 +20.2%
Trading 53.2 +29.4% 166.8 +28.7%
Listing 6.0 +2.0% 19.1 +2.3%
Information services 18,8 +5.9% 46.3 +5.8%
Other revenue 4.7 +12.9% 14.5 +11.5%
Operating expenses 55.0 +11.4% 163.6 +11.1%
Salaries 25.7 +21.4% 75.1 +20.0%
External service charges 17.8 0.0% 55.2 +3.7%
Depreciation/amortization 4.7 +9.6% 13.7 +2.6%
Other’ 4.4 +15.4% 12.3 +10.1%
Cost/income (%) 69.7% -570 bps 65.9% -550 bps
Other revenue 0.4 -18.0% 1.5 -25.8%
Other expenses 0.3 +68.6% 2.3 -49.3%
EBITDA 28.5 +33.6% 96.1 +37.7%
EBITDA margin (%) 35.8% +340 bps 38.7% +490 bps
Net financial income 1.1 -13.3% 1721 +125.6%
NET PROFIT 19.7 +34.6% 237.3 +96.6%
Net profit margin (%) 24.7% +260 bps 95.6% +3710 bps

"Including maintenance fees, fees and charges (net of PFSA fee) and other operating expenses
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TGE Group financial results

TGE Group results

PLN mn Q32025 YoY 9M 2025 YoY
REVENUE 39.6 +7.5% 127.8 +10.5%
Trading 23.8 +12.3% 73.2 +14.6%
Registers 88 -11.3% 14.8 -13.1%
Clearing 11.5 +13.2% 37.6 +14.2%
Operating expenses 24.3 +9.1% 74.4 +10.1%
Salaries 12.0 +9.4% 37.1 +9.9%
External service charges 7.1 +5.7% 21.0 +8.0%
Depreciation/amortization 2.7 +7.1% 8.3 +18.9%
Other! 2.5 +21.0% 7.9 +8.4%
Cost/income (%) 67.5% +90 bps 58.2% - 10 bps
EBITDA 18.0 +5.1% 62.1 +11.7%
EBITDA margin 45.5% -110 bps 48.6% +60 bps
Net financialincome 2.1 -1.0% 8.6 +35.0%
NET PROFIT 14.2 +5.9% 50.4 +14.9%
Net profit margin 35.8% -50 bps 39.5% +160 bps

TIncluding maintenance fees, fees and charges and other operating expenses
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Financial results of subsidiaries

= Total negative EBITDA of non-core subsidiaries at PLN 2.9 mn in 9M 2025 against PLN 16.1 mn in 9M 2024’

GPW

Benchmark AMX

Bondspot

PLN mn 9M 2025 9M 2024 | 9M 2025 9M 2024 | 9M 2025 9M 2024
Revenue 12.0 11.3 15.7 12.0 21.6 15.5
EBITDA 3.3 2.3 4.1 3.1 6.9 2.4
Net profit 2.2 1.4 3.5 2.4 4.8 1.9

" Data without consolidation exclusions

Non-core subsidiaries’

GPW
PM

GPW
Ventures

GPW
Tech

GPW
Logistics

GPW
DA

9M 2025 9M 2024 |9M 2025 9M 2024 | OSM 2025 | 9M 2024 | 9OM 2025 9SM 2024 | OM 2025 9M 2024

3.0 0.6 9.6 9.4 0.0 0.0 0.0 0.0 0.0 1.3
1.3 -8.6 -1.3 -1.5 -2.2 -5.5 -0.5 -1.1 -0.2 0.6
1.3 -8.7 -2.2 -1.7 -3.3 -5.7 -0.3 -1.0 0.1 1.0
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KDPW Group financial results

KDPW Group results = Deposit management: revenue increased by 16.2% YoY to PLN 25.7
mn, due to higher market capitalization of equities and other

securities, as well as the market value of bonds
=  Cash market settlements: revenue up by 14.9% YoY to PLN 7.8 mn,

e Q32025 oY ST oY driven by higher settlementinstructions
Revenue 76.5 +14.5% 224.6 +13.0% = |ssuer seryices: revenue increased by 47.2% YoY to PLN 14.0 mn,
due to a higher volume of corporate events for issuers, higher value
CSD 25.7 +16.2% 73.0 +9.8% of operating interest and higher value of securities benefits paid
(dividends, interest)
Cash market settlement 7.8 +14.9% 241 +18.5% = Clearing activities: revenue increased by 5.8% YoY to PLN 23.6 mn,
] ) due to a higher number and value of settled transactions
Services forissuers 1658 +47.2% £1552 +38.7% = QOther activities: revenue increased by 16.4% YoY to PLN 6.8 mn,
Clearing 23.6 +5.8% 71.9 +8.0% due to the higher number of reported EMIR, transactions lower
revenues from the administration of funds from the Guarantee Fund
Other 5.4 -11.1% 18.7 -0.8% and the Compensation System (lower interest rates).
KDPW Group revenues (operating and financial) in Q3 2025, not
Operating expenses 40.5 +6.8% 126.8 +6.0% directly dependent on market conditions and trading volumes:
! ) = [ssuer services: PLN 14.0 mn
Operating profit 36.0 +24.7% 97.9 +23.6% . .
= Revenues from the management and administration of collateral
Net profit (PAS)’ 36.9  +22.4% 101.9  +21.3% funds: PLN 11.3 mn
= Financialrevenues: PLN 9.9 mn
EBITDA 42.4 +20.9% 117.0 +20.4% = QOther activities excluding Transaction Repository: PLN 3.0 mn
Total revenues not directly dependent on market conditions and
NET PROFIT (IAS)’ 37.1 +17.4% 102.0 +21.0% trading volumes in Q3 2025: PLN 38.2 mn

TKDPW Group publishesits financial results in accordance with Polish Accounting Standards (PAS),
GPW Group publishesits financial results in accordance with International Accounting Standards (IAS)
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WSE valuation compared to peer group

Selected indices

B rE B EV/EBITDA B dividend yield @ nprice to book value vs. ROE trendline
09 P/BV
-44.1% .9x 5
5.5 9 o)
25 23.9 25 55 5
5.0 8 (@]
20 20 4.5 7 (@]
4.0
-20.8% - 6
15 15 ' MEDIAN
12.4 0 P/BV: 3.7x
9.8 25 4 O ROE:17.0%
10 10 (@] (@]
- 3 W 9
1.5 o o
5 5 2
o P/BV: 2.5x
0.5 1 ROE: 16.8%
’ 0 N 0 MEDIAN GPW 0 ROE (%)
GPW MEDIAN GPW MEDIA 0 0 0 0 0

Source: Bloomberg, WSE as at 14/11/2025; median of 22 listed securities exchange operators. Indicators based on projected profits (1Y forward) Warsaw Stock Excha nge | 33



WSE Group structure

WSE Group

Subsidiaries

100% Towarowa Gietda Energii
100% IRGIT
100% InfoEngine
BondSpot
100% GPW Benchmark

100%

GPW Private Market

100% GPW Tech

100% GPW DAl

100% GPW Ventures ASI

GPW Logistics

VPRPA  Armenia Securities Exchange

Central Depository

100% :
° of Armenia

Associates

33.3%

KDPW

100%

KDPW_CCP

24.8%

Centrum Gietdowe

Warsaw Stock Exchange | 34



IR Calendar

= 17 November 2025
= 20 November 2025

= 2-5December 2025

Contact

WSE Investor Relations
ir w.pl

+48 (22) 537 72 50

Publication of consolidated quarterly report for Q3 2025

BM PKO BP / GPW investor conference, New York, US

Wood Winter Wonderland (Wood&Company), Prague, Czech Republic
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Disclaimer

= This presentation has been prepared by Gietda Papieréw 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 accurate 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.

= WSE has no liability for any decisions made on the basis of any information or opinion in this presentation. 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.
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