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Rules for Granting Licences for the Use and Apply of Benchmark Indices in Debt Securities 



§ 1
Scope of Application 
1. These Rules for Granting Licences for the Use and Apply of Benchmark Indices in Debt Securities shall set forth:
1. the rules governing the granting of licences by the Administrator for using and applying interest rate Benchmarks in debt securities, for the purpose of calculating the amounts due and payable arising out of the interest determined on the basis of a selected Benchmark;
1. the rights and obligations of the Licensee and the Administrator resulting from the granting of a licence for using and applying interest rate Benchmarks provided by the Administrator. 
1. A licence for using and applying Benchmarks developed by the Administrator beyond the scope defined in par. 1(a) shall be granted under the general rules stipulated in the Licence Agreement, a template of which has been made available on the Administrator’s website. 
1. The Rules shall not apply to entities who have obtained a Benchmark using and applying licence under general rules, based on the Licence Agreement referred to in par. 2. 
1. Unless the Rules applicable to a selected Benchmark state otherwise, obtaining access to and using Benchmark market data shall require signing a licence agreement with the Warsaw Stock Exchange (Polish: Giełda Papierów Wartościowych w Warszawie S.A.) and/or a data distributor, whereas sharing such market data shall require signing a licence agreement with the Warsaw Stock Exchange.

§ 2
Definitions
1. The following terms used in these Rules shall be understood as follows:
1. Administrator – GPW Benchmark S.A. 
1. Documentation – Rules, codes and/or other documents concerning the Benchmarks and related Benchmark Licences and/or Services, published in the current wording on the Administrator’s website at gpwbenchmark.pl, as amended from time to time by the Administrator;
1. Issuer – an entity listed in Article 2 of the Act on Bonds;
1. Issuing Agent – an entity referred to in Article 7a of the Trading Act or an entity which operates as a counterpart of such an entity under provisions of foreign law; 
1. Licensee – Issuer;
1. Licence and Service List – Appendix 1 to these Rules which lists the Licences and Services which may be granted and provided by the Administrator, as amended from time to time unilaterally by the Administrator upon the terms and conditions of these Rules and published in the current wording on the Administrator’s website: gpwbenchmark.pl;
1. Debt Securities – financial instruments which represent the commitment of an issuer to repay a specific principal amount, together with interest, at a fixed date, in particular bonds (including contingent convertible bonds, CoCos), and other transferable securities which incorporate property rights equivalent to rights arising from borrowed debt;
1. Fees – fees and amounts due from the Issuer and/or an issuing agent acting on behalf of the Issuer in respect of a granted licence for the use and application of Benchmarks in debt securities, charged and paid upon the terms and conditions set forth in these Rules;
1. Benchmark Regulation – Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No. 596/2014;
1. Fee Schedule – Appendix 2 to the Rules, containing the list of Fees, as amended from time to time unilaterally by the Administrator upon the terms and conditions set forth in these Rules, published in the current wording on the Administrator’s website at gpwbenchmark.pl;
1. Act on Bonds – Polish Act on Bonds of 15 January 2015 (Polish: ustawa o obligacjach, references to Polish Journal of Laws: Dz.U. z 2024 r., poz. 708, as amended); 
1. Trading Act – Polish Act on Trading in Financial Instruments of 29 July 2005 (Polish: ustawa o obrocie, references to Polish Journal of Laws: Dz.U. z 2024 r., poz. 722, as amended); 
1. Rules – these Rules for Granting Licences for the Use and Apply of Benchmark Indices in Debt Securities;
1. Benchmark – a benchmark as defined in Article 3(1)(3) of the Benchmark Regulation, provided by the Administrator, acting as an administrator, upon the terms and conditions of the Benchmark Documentation and in accordance with generally applicable law. 

§ 3
Benchmark Using and Applying Licence
1. For the purpose of acquiring a Benchmark using and applying licence, the Licensee shall complete and submit a Statement, in accordance with Appendix 1 to these Rules, to the address: licencje@gpwbenchmark.pl. 
1.  Upon submitting the Statement, the Licensee undertakes to:
a) fairly present the Benchmarks, whenever possible expressly naming the Administrator as the Benchmark administrator and describing the Benchmark method,
b) pay the Fees arising from the licence granted, in accordance with the licence type and period as set forth in point III of Appendix 2 to these Rules and in the provisions of these Rules, in the amount determined by the Administrator and resulting from Appendix 2 to these Rules. 
1. Upon fulfilling the requirement set forth in par. 1, the Licensee shall acquire the right to use and apply the selected Benchmarks under the following terms and conditions:
1. the licence for applying a Benchmark in debt securities shall be a non-exclusive, paid, worldwide licence;
1. the licence shall be granted for a calendar year of using and applying a given Benchmark and/or a different period indicated by the Licensee in accordance with the submitted Statement;
1. the Benchmark applying licence shall include the right to use the Benchmarks indicated in the Statement referred to in par.1, to the extent defined in the Documentation; 
1. the Benchmark using licence shall include the right to apply the selected Benchmarks, including their word and/or figurative marks, which constitute a registered trademark, and the copyrighted Documentation. 
1. The licence referred to in par. 3 shall not cover any right to grant further Benchmark using or applying licences, nor shall it include any right to assign the licence to any third party.
1. The licence referred to in par. 3 shall not cover the right to introduce changes and/or modifications to the word and/or figurative marks of the Benchmarks and/or the Documentation.
1. Any Benchmark use and/or application which is in breach of the Administrator’s Documentation and/or goes beyond the legal framework set forth in the Documentation shall be prohibited.

§ 4
Benchmark Using and Applying Fees 
1. The Licensee shall make timely payments to the Administrator of the Fees for the granted licence for using and applying the selected Benchmarks. The Fees for Benchmark using and applying licences may be paid by the Licensee and/or an issuing agent and/or third party acting on behalf of the Licensee, on the basis of a Power of Attorney referred to in Section 8.
2. The amount of the Fee for a licence for using and applying Benchmarks provided by the Administrator is presented in the Fee Schedule, which constitutes Appendix 2 to these Rules. The Fees set forth in Appendix 2 are net amounts, which shall be increased by the legally applicable Value-added Tax (VAT). 
3. The Licensee may select the type of Fee for the Benchmark using and applying licence. The Fee may be:
a) an Issuer Fee (where the licence covers and applies to all series of debt securities of a given Issuer in a calendar year),
b) an Issuance Fee (where the licence covers a single series of debt securities in a calendar year).
4. The Licensee shall select a Fee type and a licence period by selecting the applicable boxes in Appendix 1 to these Rules. The Licensee may select between:
a) a Licence billed annually, 
b) a Licence billed otherwise than as set forth in letter a) above. 
5. [bookmark: _Hlk221524812]In the first and successive calendar years of Benchmark using and applying, the Fee amount shall be charged on the basis of the issue value of the Issuer’s floating-rate debt securities, which value shall be verified by the Administrator. In the last calendar year of Benchmark using and applying, the Fee amount shall be charged on the basis of the issue value of the debt securities at the Central Securities Depository of Poland (Polish: Krajowy Depozyt Papierów Wartościowych S.A.) as of the end of the month preceding issue maturity, which value shall be verified by the Administrator.
6. In the event of selecting the fee type referred to in par. 4(a), in the first and successive calendar years of Benchmark using and applying, excluding the last year of Benchmark using and applying, the Fee amounts shall be charged in arrears, on the basis of the data available at the Central Securities Depository of Poland, at issue value of the Issuer’s debt securities as of the completed calendar year, whereas for the fee type referred to in par. 4(b), the Fee amounts shall be charged in advance, on the basis of the same current data as of the last day of the month following the month of Statement submission, provided that registration with the Central Securities Depository of Poland is completed by that day, subject to the provisions of par. 10. 
7. In the event of selecting the fee type referred to in par. 4(a), in the last calendar year of Benchmark using and applying, the Fee amount shall be charged in the month following the cessation of Benchmark using and applying. 
8. The determination of a Fee amount by the Administrator in accordance with par. 5 shall not exclude the Licensee’s right stipulated in Section 9 of these Rules.
9. In the event of unavailability of data at the Central Securities Depository of Poland, the Administrator shall verify the issue value of the Issuer’s debt securities presented in the Statement on the basis of other available sources. In the case of discrepancies, the Administrator shall request that the Licensee provide explanations in this respect, within a prescribed time limit. The Issuer’s failure to provide explanations shall result in the Administrator charging a Fee amount determined on the basis of sources available to the Administrator.
10. The Fee payable for an issuance conducted by a Polish or foreign entity, not registered with the Central Securities Depository of Poland, shall be determined on the basis of the most recent data presented in the Statement, the template of which constitutes Appendix 1 to these Rules, upon the terms and conditions set forth in par. 5.
11. The Fee amounts shall be set forth in the Fee Schedule, which constitutes Appendix 2 to these Rules. The Fee amount shall be dependent on the issue value of the Issuer’s floating-rate debt securities where a Benchmark provided by the Administrator is used, in accordance with the thresholds set forth in the Fee Schedule.
12. The Licensee’s failure to select a Fee type shall result in the non-granting of the licence. 
13. The Licensee's failure to specify the licence period, which determines the licence Fee billing method, shall result in annual billing. 
14. A licence billed in accordance with par. 4(a) shall be renewed automatically and shall not require the submission of a new Statement nor the updating of submitted Statements. 
15. If the Licensee selects the licence period referred to in par. 4(b), the Administrator shall apply a rebate of 20% of the total Fees for the selected licence period, provided that the period selected by the Licensee is not shorter than six (6) calendar years. 
16. The Fees for Benchmark using and applying licences for the period referred to in par. 4(b) shall be charged in advance, whereas the Fees for Benchmark using and applying licences for the period referred to in par. 4(a) shall be charged in arrears for full monthly periods of actual Benchmark using and applying.
17. If the selected Fee is the Fee referred to in par. 4(b), a change in the issue value of the Issuer’s debt securities which forms the basis for a Fee occurring within the licence period shall result in the Administrator charging the Fee in accordance with the new applicable threshold set forth in the Fee Schedule, starting from the month during which the threshold change occurred. The Administrator shall issue a corrective invoice to that purpose. 
18. The Fees shall be paid on the basis of a VAT invoice issued by the Administrator.
19. Upon the submission of a Statement by an existing Licensee indicating the extension of a licence by at least six (6) more calendar years, the Administrator shall verify the basis for determining the Fee on the basis of data from the Central Securities Depository of Poland and/or other available sources, and shall issue a VAT invoice on that basis.
20. It is permitted to change the Fee type solely by submitting to the Administrator, to the address specified in Section 3.1, a correction of the Statement drafted in accordance with the template which constitutes Appendix 1 to these Rules, not later than by the end of the third quarter of a given calendar year. The Fee type selected by the Licensee in the correction of the Statement shall become effective on January 1 of the year following the year during which a correction of the Statement had been submitted, and the Administrator shall determine the Fee amount on the basis of the data of the Central Securities Depository of Poland as of December 31 of the year during which the correction of the Statement had been submitted.
21. Fees already charged by the Administrator and paid by the Licensee prior to the Fee type change effected by submitting a correction of the Statement shall be non-refundable.
22. Failure to make timely Fee payments shall result in the charging of statutory late payment interest for each day of payment delay.
23. The Licensee shall pay the Fees within thirty (30) days from VAT invoice receipt, via bank transfer and split payment, to the Administrator’s bank account no. PL 56124062181111001049098270, which is included on the White List of VAT Payers maintained by the Polish Minister of Finance.
24. The Licensee shall make payments in the currency indicated in the VAT invoice. In the eventuality of making a Fee payment in a currency other than Polish zloty (PLN), the Fee amount shall be calculated at the average exchange rate of the National Bank of Poland (NBP) as of the working day preceding the date of VAT invoice issue.
25. The date of Fee payment shall be the date when the Administrator’s bank account is credited with the Fee amount.
26. Settlements of Fees and other amounts due paid by an entity acting on the basis of a power of representation granted by the Issuer shall constitute the object of a separate agreement made between these entities.
27. At the request of the Licensee, the Administrator shall present a valid certificate of tax residence in Poland and/or a declaration of beneficial owner status in Poland. 
28. The Administrator is an active payer of the tax on goods and services (VAT) in Poland.

§ 5
Effects of Delay in Fee Payment
1. The Administrator shall be entitled to terminate a licence held by a Licensee upon written notice, and shall have the right to notify the Warsaw Stock Exchange and the Central Securities Depository of Poland of any fee payment delay exceeding 60 days. 
1. The Administrator shall notify the Licensee of the intention to exercise the right referred to in par. 1 fourteen (14) days in advance.

§ 6
Liability 
0. The Administrator shall not bear liability for:
a) any loss resulting from any action which the Administrator is required to take in accordance with generally applicable law and/or the Documentation, as well as any loss resulting from any action taken as a result of opinions, recommendations or decisions of a competent authority,
b) its inability to provide the Benchmarks caused by any action of third parties or external forces, and for any errors, delays and inaccuracies of the Benchmarks, as well as the resulting loss, unless such loss is the result of a culpable action or a neglect of the Administrator,
c) any loss resulting from the Licensee’s use of Benchmarks provided by the Administrator, in particular for any claims connected with any issued debt securities for which the selected Benchmarks serve as a reference,
d) any loss arising in connection with the using and applying of the Benchmarks resulting from such events as mechanical, electric or transmission failure, power outage, operation of computer hardware or software and other devices, unless such loss arises from a culpable action or a neglect of the Administrator,
e) any loss resulting from the using and applying of Benchmarks beyond the scope of the Licence,
f) any loss caused by an external event of extraordinary nature which cannot be reasonably foreseen and whose effects cannot be prevented in spite of all customary due diligence and which is beyond the control of the Administrator.
0. The liability of the Licensee for failure to perform or undue performance of the licencing terms shall be limited to any loss directly resulting from an action or omission, whereby liability for any indirect, hypothetical and consequential losses, including loss of expected profits, shall be excluded. The liability of the Administrator resulting from failure to perform or undue performance of the licencing terms is identical to the liability of the Licensee referred to in the first sentence.
0. With the exception of the obligation to make Fee payments and with the exclusion of claims made in connection with an infringement of intellectual property rights, the liability of the Licensee shall be limited to the sum of Fees paid for the year in which the loss event occurs. 

§ 7
Termination of Licence 
1. A licence shall terminate on the day when the Administrator ceases to provide the licenced Benchmark under the terms and conditions set forth in the Documentation. Due to licence termination, any fees paid in advance shall be refunded pro rata to the number of months in the period from licence termination to the end of the period for which a given Fee is paid.
2. Insofar as the replacement Benchmark is a Benchmark provided by the Administrator, the licence shall not terminate automatically in the event of a statutory Benchmark replacement conducted on the basis of generally applicable law.
3. Insofar as the replacement Benchmark is a Benchmark provided by the Administrator and on condition that point 3.3. of the Statement constituting Appendix 1 hereto is updated, the licence shall not terminate automatically in the event of a Benchmark replacement conducted on the basis of legal provisions regulating Issuer actions after discontinuing a given Benchmark. 
4. Either Party may terminate the licence in writing, effective at the end of a given calendar year, upon ninety (90) days’ notice.
5. Any breach by the Licensee of the licencing terms may result in the termination of the licence by the Administrator, with immediate effect. Termination of licence by the Administrator shall not constitute grounds for refunding correctly charged and collected Fees to the Licensee.
6. If the Administrator amends the Fee amounts, the Licensee may terminate the licence, effective as at the day preceding the effective date of such amendment. This right shall not apply, however, if such amendments to the Fee Schedule:
1. reduce the Fee amounts or modify the Fee structure without affecting the Fee amounts;
1. introduce Fees for new licences.
7. A licence shall expire due to removal of the Licensee from a relevant register due to liquidation or bankruptcy. 
8. Licence termination and licence expiry shall deprive the Licensee of the right to use and apply Benchmarks provided by the Administrator.

§ 8
Power of Attorney
1. The Issuer may grant to an issuing agent and/or a third party a power of attorney for the purpose of performing, on the Issuer’s behalf, any and all actions required to acquire a Benchmark using and applying licence for the Issuer, as well as representing the Issuer before the Administrator. A granted power of attorney shall be presented to the Administrator, together with a completed Statement compliant with the provisions of Appendix 1 to these Rules.
2. In the event of expiry of a power of attorney during the licence period, the issuing agent and/or other entity authorised to represent the Issuer shall present the Administrator with a new power of attorney confirming that entity's authorisation to act for and on behalf of the Issuer. This commitment shall apply to situations where the presentation of a new power of attorney is necessary, such as acquisition of a new licence, modification of an existing licence, or licence termination.
§ 9
Appeal Procedure
0. The Licensee may appeal the Fee amount charged by the Administrator for the Benchmark using and applying licence within 14 days from VAT invoice receipt.
0. The appeal must be made in writing and contain the grounds on which the appeal is made, as well as documents justifying a change of the Fee amount charged by the Administrator for the Benchmark using and applying licence. The appeal must be sent to the address set forth in Section 3.1.
0. The Administrator shall examine the appeal within 16 days from its receipt, upon presentation of the documents referred to in par. 2.
0. Upon appeal approval, the Administrator shall adjust the relevant VAT invoice. 

§ 10
Amendment of the Rules
1. The Rules may be amended when: 
a. new or amended legal regulations are introduced, the interpretation of legal provisions is altered as a result of court judgments, as well as resolutions, decisions, recommendations and/or other acts issued by supervisory bodies or other competent public offices or bodies, and/or when the Administrator takes such a decision; 
b. new licences and services are introduced to the offer, and/or when the offering is amended by modifying the scope of licences and services, provided that such an amendment will ensure due licence performance.
2. Amendments of the Rules and Appendices to the Rules shall be made publicly available by publishing on the website of the Administrator.
3. The Administrator shall have the right to amend the Fee Schedule, however, with the reservation that any amendment resulting in an increase in existing Fees shall become effective on the first day of the month following the lapse of three months from the date of that amendment and shall be notified by publishing the amended Fee Schedule on the website of the Administrator.
4. Amendments consisting in introducing new licences and services to the Fee Schedule and/or amendments other than those listed in the paragraphs above shall become effective on the first day of the month following the month during which an amendment was made. 
5. Amended provisions of the Rules shall become effective, unless the Licensee terminates the licence within 60 days from the date of publishing information about the amendment. 

§ 11
Governing Law and Dispute Resolution
1. These Rules shall be governed by the laws of Poland. 
2. Any disputes arising in connection with these Rules which are not firstly resolved by the Licensee and the Administrator through amicable negotiations, respecting the interest of the Parties, shall be resolved by the common court with jurisdiction over the registered address of the Administrator.




Warsaw, 5 March 2026.
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