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                                                                                                                                                                         April 24, 2026 
Consultation document on changes to the fast track rules

GPW Benchmark S.A. (hereinafter: „Administrator”) conducts public consultations regarding change of the method of the development of Stock Exchange Indices regarding the rules for conducting an extraordinary correction of the list of Members of the Market Indices regarding introduction of the new company after initial public offering on the GPW Main Market or in Alternative Trading System, in particular in indices WIG20, mWIG40, sWIG80 and WIG30 and WIG30 regarding so-called fast track, referred to in points 5.5.20, 5.4.18, 5.6.18 and 5.8.20 Rules of the GPW Indices Family (hereinafter: „Rules”).
The rules for eligibility and inclusion on the list of Participants in a given Index for a Company newly added to Trading on the Stock Exchange, including the rules for the so-called “fast track”, are based on criteria relating to shares, both in terms of price and the number of shares in free float determined on the basis of shares registered in the KRS (National Court Register).
The above wording, representing established market practices, taking into consideration the decision of the Oversight Committee (hereinafter: “KN WRK”), is the subject of public consultations regarding the identification of situations in which a company’s admission to trading is based exclusively on rights to shares (hereinafter: “PDA”).
A PDA is a security that entitles its holder to receive shares of a new issue of a public company before those shares are formally registered. A PDA is temporary in its nature – after registration in KRS, it automatically converts into shares. A PDA cannot constitute the basis for qualifying a company as an Index Participant, as provided in the Rules, the quantitative eligibility criteria apply to shares (in accordance with the definition of, for example, Weighting or Adjusted Market Capitalization), regardless of the fact that PDAs may be traded on the stock exchange in accordance with the Act of July 29, 2005, on Trading Financial Instruments, as amended. 
At the same time, the Rules refer to concept of a debut as the Company’s initial listing on the Stock Exchange. This means that in the event of the Company’s initial listing on the Stock Exchange based on a PDA, it is not possible to carry out an extraordinary adjustment to the list of Participants in a given Index, including, in particular, via the so-called fast track procedure.
Bearing in mind the above conditions, the Administrator is reviewing the positions of Index Users and stakeholders regarding the introduction of a provision in the Rules allowing for the qualification of a company after its debut, including under the so-called fast track for Companies listed via PDA, where the Company’s debut for the purposes of Stock Exchange Indices will be identified in accordance with the date of Company’s shares being admitted to trading following their registration by the Court in KRS (understood as the conversion of PDA into shares).
At the same time, the Administrator acknowledges the distinct nature of the circumstances surrounding and extraordinary adjustment involving the inclusion of a Company in the GPW Index, including, in particular, under the so-called “fast track” procedure, for entities admitted to trading on the basis of shares for which the first trading day serves as the basis for qualification, and an entity whose rights to shares remain in trading and allow for monitoring of the Company’s market situation based on PDA. In the event of a change to the aforementioned rules, the Administrator considers it reasonable to include in the qualification process information from the period of PDA trading, and not only from the date of the share’s introduction to trading, which limits the risk of  attempts to exert unauthorized influence. Including information on the valuation status of the Company from period covering few days of trading aligns with the market practices of certain other entities that develop benchmark indices.
The Administrator analyzed the stock prices performance of companies making their market debut via PDA, and in most cases, no significant change in the company’s valuation was observed following the conversion from PDA into shares. Changes were observed only in exceptional cases. It is worth noting that the cases analyzed concerned companies in period 2001-2021; no such cases were recorded after that period.

With regard to the procedural classification of the changes being implemented, the Administrator notes that, although the proposed change to the method concerns a change in the method for qualifying companies for GPW Indices, it does not meet the formal criteria for a material change in the method, due to the inability to conduct a realistic counterfactual test allowing to assess its impact on the historical index  performance.
Given the significant impact that the Administrator has noted the amendment to the Rules will have on the Index portfolio, the KN WRK recommended conducting public consultation.
The public consultation period begins on April 24, 2026 and ends on May 4, 2026. Responses submitted after the specified deadline will not be considered. If a decision is made to implement this change to the method in question, the amendments to the Rules will take effect on the date specified, in the notice of amendment, but not earlier than 30 days after the amended Rules are made available on the Administrator’s website.

Questionnaire:
In response to the proposal by GPW Benchmark S.A. to introduce into the Rules of the GPW Indices Family a provision regarding an extraordinary adjustment of the list of GPW Index Participants, as follows:
Proposed wording:
“An extraordinary adjustment of the list of Index Participants may be carried out with respect to a Company admitted to Trading exclusively through Rights to Shares, after the expiration of 7 Trading Sessions from the date of admission to trading of the Shares resulting from such Rights to Shares, the Company’s qualification for specific GPW Indices shall be carried out in accordance with extraordinary adjustment rules of the relevant Index, provided that wherever the qualification criterion is the Closing Price of the shares, this shall be understood as the average determined by the formula:

                
where:
Ka – Closing Price in the day of initial listing of shares on a given Company
Kpda – average closing price in the period of PDA’s listing.

	
☐ a. I approve of this wording
☐ b. I do not approve of this wording
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