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GPW

At a premium

Flash

-_—
Exchange operators Current price PLN 49.14* Hold
Poland Fair value PLN 52.69 Rating maintained
Performance over IM 3M YTD PLN m 2010 2011F 2012F 2013F
Absolute 4% 2% 0% Sales 225.6 261.4 292.0 311.0
Rel. WIG20 1% 2%  -1% EBITDA 122.6 159.7 184.6 199.4
12M Hi/Lo PLN 54 / 44.45 EBIT 91.7 124.9 146.2 161.2
Net profit 94.7 121.2 139.1 154.9
Reuters GPW.WA EPS (PLN) 2.3 2.9 3.3 3.7
Bloomberg GPW PW P/E (x) 21.8 17.0 14.8 13.3
Market cap €510.3m DPS (PLN) 2.2 3.2 1.6 1.7
Next corporate event Dividend Yield (%) 27.0% 6.3% 3.0% 3.3%
1Q11 results on 10 May 2011 EV/EBITDA (X) 15.6 12.0 10.1 9.0
PLN/EUR 4.03

Source: GPW, KBC Securities

* Priced at COB 24 March 2011

We have revised our earnings estimates and valuatio
company’s full-year 2010 results. We remain positiv

capitalization to grow 11.0%, velocity to average 4

factors have prompted us to revise our net earnings
28.0% yly) for 2011 and 9.9% to PLN 139.1m (up 14.8 % yl/y) for 2012. GPW’s management seems keen to

pay out 100% of 2010 unitary net profit. In additio

— in which GPW holds a 33.3% stake — indicated rece
from 2010 earnings. Our fair value estimate is up 2
upside. We maintain our Hold rating on the stock.

Rating Hold maintained

»  Higher-than-expected dividends:

n of Warsaw Stock Exchange (GPW) to reflect the
e about Polish equities and forecast market
3% and value traded to rise 21.9% in 2011. These

estimates for GPW up 2.4% to PLN 121.2m (up

n, Poland’s National Depository for Securities (KDPW)

ntly it would like to maximize its dividend payout
.7% to PLN 52.69 per share, which implies 7.2%

After the publication of the full-year 2010 results, GPW'’s CEO said the

dividend payout ratio could reach as much as 100% of unitary net profit. This would translate into PLN 135m,
or a DPS of PLN 3.22. We see a high probability of a 100% payout given the lack of acquisition targets,
limited capital expenditures in 2011 and the tense public deficit situation in Poland. KDPW has also indicated
it could pay out 100% of 2010 net profit (i.e. PLN 42.1m, up 37.7% yly) this year.

e MTFs threat recedes temporarily:

There has been an outbreak of mergers between global exchanges

recently, marked by the NYSE Euronext’s bid for Deutsche Borse and the LSE tying up with TMX Group. This
is likely to put further pressure on incumbent operators as well as alternative European trading venues to
keep user costs at competitive levels. Finalization of the tie-up between BATS and Chi-X Europe has added
to the changing dynamics of the global exchanges environment but should leave the Polish scene intact for

the near term.

e Pension fund reform priced-in:

We believe the ongoing issue regarding pension fund reform is to a great

extent priced into GPW'’s share price. However, the parliamentary discussion is not over yet, thus a more
negative scenario cannot be completely ruled out. We expect the equity purchases of OFE pension funds to
amount to PLN 4.4bn (down 73.8% y/y) in 2011 and PLN 3.3bn (down 26.0% y/y) in 2012, unless the limit
changes significantly upwards in the final version of the bill.

e At apremium: GPW'’s stock price has risen 4% in the past month, underperforming the WIG20 by 1% and
outperforming MSCI Poland by 2%. On a 2011F P/E of 17.0x, GPW currently trades at a 13.2% premium to
peers. Despite the threat of adverse changes to Poland’s pension fund system, which will lower cash transfers
to OFEs, we believe the premium is justified given the still attractive growth opportunities on the Polish equity
market and the firm’s earnings potential.
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Changes in estimates

2011F Change 2012F Change 2013F Change
Income statement Old New % Old New % Old New %
TOTAL SALES 253.1 261.4 3.3% 267.5 292.0 9.2% 289.2 311.0 7.5%
Trading 200.1 202.3 1.1% 213.2 2325 9.0% 233.3 249.6 7.0%
Listing 16.7 19.3 15.4% 17.3 18.6 7.5% 18.1 19.4 7.0%
Information services 33.6 35.6 6.1% 34.1 36.5 7.2% 34.8 37.4 7.4%
Other 2.8 4.2 51.7% 2.9 4.4 51.7% 3.0 4.6 51.7%
Operating expenses -128.9 -135.1 4.8% -136.7 -144.5 5.7% -141.3 -148.6 5.1%
Other operating income 0.8 1.3 73.8% 0.8 15 83.7% 0.9 1.6 80.9%
Other operating expenses 2.3 2.7 20.9% 2.3 2.8 20.9% 2.4 2.8 20.9%
EBIT 122.7 124.9 1.8% 129.3 146.2 13.1% 146.4 161.2 10.1%
Financial income 5.6 6.0 6.6% 8.0 6.2 -22.0% 11.2 9.5 -15.7%
Financial expenses 0.0 0.0 29.8% 0.0 0.0 0.0% 0.0 0.0 0.0%
Share in profits of associates 14.6 15.4 5.3% 15.7 15.9 1.4% 16.9 16.9 0.5%
Pre-tax 142.9 146.2 2.3% 152.9 168.3 10.1% 174.5 187.5 7.5%
Tax -24.4 -24.9 2.0% -26.1 -29.0 11.1% -29.9 -32.4 8.2%
Minorities 0.1 0.2 18.9% 0.2 0.2 27.9% 0.2 0.2 24.9%
Net profit for the period 118.4 121.2 2.4% 126.7 139.1 9.9% 144.4 154.9 7.3%
TOTAL comprehensive income 118.4 121.2 2.4% 126.7 139.1 9.9% 144.4 154.9 7.3%
EBITDA 154.9 159.7 3.1% 165.1 184.6 11.8% 184.0 199.4 8.4%
Net financial income 5.6 6.0 6.6% 7.9 6.2 -22.0% 11.2 9.5 -15.7%
Source: KBC Securities
GPW: KBC forecasts versus consensus (PLN m)
2011F 2012F 2013F
Cons KBC % diff. Cons KBC % diff. Cons KBC % diff.
Sales 257.8 261.4 1.4% 288.0 292.0 1.4% 316.3 311.0 -1.7%
EBITDA 154.7 159.7 3.3% 168.2 184.6 9.8% 199.0 199.4 0.2%
EBIT 141.8 124.9 -11.9% 148.3 146.2 -1.4% 184.0 161.2 -12.4%
Pre-tax profit 164.3 146.2 -11.0% 170.2 168.3 -1.1% 201.0 187.5 -6.7%
Net profit 127.0 121.2 -4.6% 139.0 139.1 0.1% 164.0 154.9 -5.5%
EBITDA margin 60.0% 61.1% 58.4% 63.2% 62.9% 64.1%
EBIT margin 55.0% 47.8% 51.5% 50.1% 58.2% 51.8%
Net margin 49.3% 46.4% 48.3% 47.6% 51.9% 49.8%

Source: KBC Securities, Bloomberg

GPW: Stock price versus WIG20 index

GPW: Stock price versus MSCI Poland
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GPW: Turnover and market cap (PLN bn)

GPW: Cash equities turnover (PLN m)
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Source: GPW, Bloomberg, KBC Securities

GPW: P/E 12M forward

GPW: P/E 12M forward relative to WIG20
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GPW: Value traded (PLN bn)
2007 2008 2009 2010 2011 10/11
Jan 16.66 22.10 9.20 14.50 19.56 34.93%
Feb 15.50 15.31 10.60 12.77 19.51 52.76%
Mar 19.58 12.79 11.85 17.57
Apr 20.87 12.58 15.10 15.17
May 18.86 11.32 12.94 18.46
Jun 20.14 10.69 12.73 15.34
Jul 21.09 13.97 14.27 15.30
Aug 18.20 9.85 15.82 13.85
Sep 13.49 13.62 15.61 19.66
Oct 18.92 17.48 16.12 18.82
Nov 17.72 10.75 14.05 20.56
Dec 16.62 8.95 13.19 17.02

Source: GPW, Bloomberg, KBC Securities
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GPW: Average value traded (PLN m)

2007 2008 2009 2010 2011 10/11
Jan 757.12 1,004.59 460.19 724.86 978.03 34.93%
Feb 775.18 729.18 529.82 638.51 931.17 45.83%
Mar 890.01 673.13 538.59 764.07
Apr 1,098.39 571.62 755.01 758.39
May 897.96 595.94 646.92 922.83
Jun 1,006.77 508.99 606.38 730.48
Jul 958.46 607.28 620.63 695.30
Aug 827.36 492.43 753.57 629.49
Sep 674.51 619.27 709.76 893.77
Oct 822.73 759.91 732.50 896.31
Nov 843.77 565.61 702.26 1,027.88
Dec 977.48 447.74 627.97 773.42
Source: GPW, Bloomberg, KBC Securities
GPW: Total number of contracts traded (mn)
2007 2008 2009 2010 2011 10/11
Jan 623.97 1,316.87 787.50 1,002.75 1,307.71 30.41%
Feb 588.47 1,083.06 1,002.51 1,380.97 1,018.19 -26.27%
Mar 929.83 1,210.91 1,201.19 1,659.45
Apr 469.23 1,004.44 1,082.19 1,133.39
May 640.61 666.77 1,047.15 1,642.96
Jun 851.71 999.04 1,386.37 1,290.77
Jul 838.01 975.70 1,206.95 947.78
Aug 1,113.12 687.35 1,278.83 1,014.19
Sep 977.23 1,197.69 1,367.02 1,228.19
Oct 980.41 1,528.65 1,121.73 1,064.18
Nov 1,027.71 986.73 1,142.37 1,133.01
Dec 850.91 807.07 1,102.35 1,103.83

Source: GPW, Bloomberg, KBC Securities
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WSE vs listed regulated-exchanges

P/E EV/EBITDA
2009 2010 2011F 2012F 2009 2010 2011F 2012F
BolsasYMercadosEspanoles 13.02 12.48 12.72 12.95 7.65 7.04 7.19 7.34
Deutsche Boerse AG 17.3 14.4 12.1 10.6 10.6 10.2 8.8 8.0
HellenicExchangesSA 12.2 18.3 15.8 13.7 6.0 8.3 7.9 6.8
LondonStockExchange 12.2 145 13.4 11.8 76 8.6 78 7.4
BM&F Bovespa SA 22.4 145 14.3 12.2 20.8 16.2 14.7 122
CME Group Inc. 22.3 19.2 17.7 153 14.1 12.4 11.3 10.1
IntercontinentalExchange 28.4 22.6 19.4 17.1 14.8 12.1 10.3 9.1
NASDAQ OMX Group 14.2 13.2 10.4 9.4 8.3 8.3 7.3 6.7
NYSE Euronext 17.8 17.0 13.8 11.9 10.7 10.6 8.8 7.9
TMX Group Inc. 15.3 12.6 11.6 10.8 10.0 9.1 8.1 75
ASX Ltd 185 18.1 17.1 15.9 73 6.6 6.2 57
Bursa Malaysia BHD 35.2 34.3 28.0 245 24.7 19.4 16.6 14.8
HONG KONG Exchanges 37.3 34.9 29.4 25.1 26.1 24.3 19.9 17.1
Singapore Exchange Ltd 28.1 24.7 23.1 19.1 20.1 17.9 16.7 12.0
| Warsaw Stock Exchange 204 a7 17.0 148 B 1.6 e w01
_Median ] 182 . 176 ] 50 . 33 07 . 104 88 .. 79
Premium / discount to peers 12.3% 23.7% 12.9% 11.0% 22.2% 49.9% 35.4% 26.5%

Source: Bloomberg, KBC Securities
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GPW - DCF Valuation (PLN m)
2011F 2012F 2013F 2014F 2015F 2016F 2017F 2018F 2019F 2020F

Revenues 261 292 311 328 353 366 406 416 428 429
EBIT 125 146 161 170 188 192 223 224 226 217
TaxonEBIT 24 28 31§ 32 .36 .3 ______ a2 . 43 . 43 41
NOPLAT 101 118 131 138 152 156 181 181 183 176
Depreciation 19 22 21 22 22 22 23 24 25 25
Capital expenditures -53 -32 22 -23 -23 24 26 28 28 27
Change in working capital 52 3 2 2 2 1 3 1 1 0
Free cash flow 110 88 97 92 93 87 91 84 77 69
Growth% 1% 9% S%______ % 6% . 4% - 8% _____- 8% ____ 1% _
Risk free rate 4.7% 5.6% 5.9% 6.1% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Equity risk premium 45% 45% 45% 45% 45% 45% 4.5% 4.5% 4.5% 4.5%
Beta 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Cost of equity 9.2%  10.1%  10.4%  10.6% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
Cost of debt (pre-tax) 7.2% 8.1% 8.4% 8.6% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%
Effective tax rate 19% 19% 19% 19% 19% 19% 19% 19% 19% 19%
After-tax cost debt 5.8% 6.6% 6.8% 7.0% 6.1% 6.1% 6.1% 6.1% 6.1% 6.1%
Weight of debt 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Weight of equity 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
WACC 9.2% 10.1%  104%  10.6% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
Discount factor 0.92 0.83 0.75 0.68 0.62 0.57 0.52 0.47 0.43 0.39
PV of FCF 110 88 97 92 93 87 91 84 77 69
Sum of FCF PVs 818

FCF terminal growth rate - 0%
Terminal value 2,834

PV of terminal value 1,119

Year 1 adjustment (unwind of discount)  2¢

Enterprise value 1,964

Net debt 2010 -150

Equity value before minorities 2114

Minorities 3.7

KDPW 217

Equity value after minorities 2,328

Per share value (PLN) 55.45

Source: KBC Securities;

DCF valuation sensitivity to Terminal Growth Rate and Equity Risk Premium (PLN m)

Equity risk premium

FCF terminal growth 4.00% 4.25% 4.50% 4.75% 5.00%
2.50% 57.27 55.28 53.43 51.71 50.11
2.75% 58.45 56.35 54.40 52.60 50.92
3.00% 59.74 57.51 55.45 53.56 51.79
3.25% 61.13 58.77 56.59 54.59 52.73
3.50% 62.65 60.13 57.82 55.70 53.74

Source: KBC Securities
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GPW - DDM Valuation (PLN m)
2011F  2012F  2013F  2014F  2015F  2016F  2017F  2018F  2019F  2020F

Dividends 135.0 66.1 72.0 109.4 124.6 145.9 168.4 203.8 205.2 207.4
Discount rate 9.2% 10.1% 10.4% 10.6% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
Discount factor 0.92 0.83 0.75 0.68 0.62 0.57 0.52 0.47 0.43 0.39
Discounted dividend 1236 ____ 549 542 745 74 828 . 873 965 ¢ 887 8L9 .
Sum of DD PVs 822.0

DIV terminal growth rate 3.0%

Terminal value 3,285.8

PV of terminal value 1,184.9

Equity value 2,095.6

Per share value (PLN) 49.9

Source: KBC Securities

KDPW - DDM Valuation (PLN m)
2011F  2012F  2013F  2014F  2015F  2016F  2017F  2018F  2019F  2020F

Dividends 68 8 8 8 9 9 10 11 11 12
Discount rate 9.2% 10.1% 10.4% 10.6% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
Discount factor 0.97 0.88 0.80 0.72 0.66 0.60 0.55 0.50 0.46 0.42
Discounted dividend 663 68 63 . 6L . 59 .57 . ! 55 .. 53 . 51 ... 49
Sum of DD PVs 118

DIV terminal growth rate 3.0%

Terminal value 177

PV of terminal value 81

Equity value 217

Source: KBC Securities

Valuation summary (PLN)
Fair value estimate per share

DCF 55.45
DDM 49.93
Total 52.69




b dll BT
KBC

Securities

Financial data

Reported income statement (PLN m) 2007 2008 2009 2010 2011F 2012F 2013F 2014F
Sales 228.8 184.7 199.5 225.6 261.4 292.0 311.0 327.8
Cost of goods & products sold 82.1 108.7 118.6 132.3 135.1 1445 148.6 156.2
Gross profit 146.7 76.1 80.9 93.3 126.3 147.5 162.4 171.6
Other operating activity net -0.3 -4.9 -1.4 -1.5 -1.4 -1.3 -1.3 1.2
EBIT 146.4 71.1 79.5 91.8 124.9 146.2 161.2 170.3
Net financial activity 22.1 29.6 32.2 9.4 6.0 6.2 9.5 11.8
Share in profits of associates 25.3 9.7 11.1 14.2 15.4 15.9 16.9 17.9
Pre tax profit 193.8 110.4 122.8 115.3 146.2 168.3 187.5 200.0
Tax -33.5 -20.7 -22.1 -20.5 -24.9 -29.0 -32.4 -34.6
Minority income 0.0 0.0 0.1 0.1 0.2 0.2 0.2 0.2
Net income after minorities 160.3 89.7 100.8 94.7 121.2 139.1 154.9 165.2
Other comprehensive income 25 0.4 0.5 1.2 0.0 0.0 0.0 0.0
Total comprehensive income 157.8 89.3 101.3 93.4 121.2 139.1 154.9 165.2
EBITDA 184.1 91.8 105.1 122.6 159.7 184.6 199.4 210.2

Source: WSE, KBC Securities

Balance sheet (PLN m) 2007 2008 2009 2010 2011F 2012F 2013F 2014F
Long term assets 666.0 505.3 390.0 337.7 410.5 490.6 549.1 589.3
Tangible and intangible assets 125.9 133.6 160.4 179.7 213.4 223.0 2235 224.7
Investments in associates 161.3 171.9 179.3 139.0 140.3 148.5 157.5 166.9
Long term financial assets 374.7 194.8 44.5 11.8 48.5 109.9 158.2 187.3
Other 41 5.0 5.7 7.2 8.3 9.3 9.9 10.5
Current assets 208.8 445.6 665.5 220.9 130.4 125.7 151.6 168.7
Inventories 0.3 0.4 0.4 0.4 0.5 0.6 0.6 0.8
Trade receivables and other receivables 29.1 19.8 22.9 81.4 30.0 33.5 35.6 37.6
Short-term financial assets 136.8 191.0 155.7 30.8 20.8 47.1 67.8 80.3
Cash&cash equivalents 42,6 229.2 484.2 107.6 78.4 43.8 46.6 49.2
Other 0.0 5.2 2.4 0.6 0.7 0.8 0.9 0.9
Total assets 874.7 950.9 1055.6 558.5 540.9 616.4 700.7 758.1
Equity 836.6 925.9 521.8 524.7 511.1 584.3 667.4 723.4
Long term liabilities 1.8 2.1 3.1 4.8 3.6 3.9 4.1 4.3
Finance lease liabilities 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.1
Other payables 1.8 2.0 3.1 4.7 3.6 3.9 4.0 4.3
Short term liabilities 36.3 22.9 530.7 29.0 26.2 28.1 29.2 30.3
Finance lease liabilities 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1
Trade and other payables 10.2 11.0 7.1 75 7.6 8.2 8.4 8.8
Other payables 26.0 11.9 523.6 21.4 18.6 19.9 20.7 215
Total liabilites 874.7 950.9 1055.6 558.5 540.9 616.4 700.7 758.1

Source: WSE, KBC Securities
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Cash flow statement (PLN m) 2007 2008 2009 2010 2011F 2012F 2013F 2014F
Net profit 160.3 89.7 100.8 94.7 121.2 139.1 154.9 165.2
Depreciation 12.4 11.0 14.5 16.7 19.5 225 21.4 22.0
Change in net working capital 14.4 13.6 -1.2 1.8 525 -2.5 -1.6 -1.5
Other items -47.1 -58.8 -42.9 -23.2 -1.6 0.2 0.1 0.4
Operating cash flow 140.0 55.5 711 90.0 191.5 159.4 174.8 186.0
Purchases of tangibles & intangibles -16.0 -18.8 -17.8 -36.6 -53.2 -32.1 -21.9 -23.1
Net financial assets -150.6 135.3 195.6 159.6 -102.3 -109.7 -95.5 -71.3
Purchases of companies 0.0 -3.8 -19.7 0.0 0.0 0.0 0.0 0.0
Interests and dividends 13.3 18.6 25.7 7.0 74.3 13.9 17.4 20.3
Other -0.4 -0.2 0.0 0.1 0.0 0.0 0.0 0.0
Investing cash flow -153.7 131.2 183.9 130.2 -81.2 -127.9 -100.0 -74.1
Dividends 0.0 0.0 0.0 -596.8 -139.5 -66.1 -72.0 -109.4
Financing cash flow 0.0 0.0 0.0 -596.8 -139.5 -66.1 -72.0 -109.4
Total cash flow -13.7 186.6 255.0 -376.6 -29.2 -34.6 2.8 25
Cash at the beginning of period 56.3 42.6 229.2 484.2 107.6 78.4 43.8 46.6
Cash at the end of period 42.6 229.2 484.2 107.6 78.4 43.8 46.6 49.2
Source: WSE, KBC Securities

PER SHARE DATA (PLN) 2007 2008 2009 2010 2011F 2012F 2013F 2014F
shares outstanding (eop m) 42.0 42.0 42.0 42.0 42.0 42.0 42.0 42.0
average number of shares 42.0 42.0 42.0 42.0 42.0 42.0 42.0 42.0
EBITDA per share 4.4 2.2 2.5 2.9 3.8 4.4 4.8 5.0
EBIT per share 35 1.7 1.9 2.2 3.0 35 3.8 4.1
reported EPS 3.8 2.1 2.4 2.3 2.9 3.3 3.7 3.9
DPS 0.0 0.0 0.0 2.2 3.2 1.6 1.7 2.6
NBV per share 19.9 221 12.4 12,5 12.2 13.9 15.9 17.2
Performance criteria 2007 2008 2009 2010 2011F 2012F 2013F 2014F
Sales growth na -19.3% 8.0% 13.1% 15.9% 11.7% 6.5% 5.4%
EBITDA growth na -50.1% 14.4% 16.7% 30.3% 15.6% 8.0% 5.4%
EBIT growth na -51.4% 11.8% 15.4% 36.1% 17.1% 10.2% 5.7%
net profit growth na -44.0% 12.3% -6.0% 28.0% 14.8% 11.3% 6.6%
EBITDA margin 80.5% 49.7% 52.7% 54.3% 61.1% 63.2% 64.1% 64.1%
EBIT margin 64.0% 38.5% 39.9% 40.7% 47.8% 50.1% 51.8% 52.0%
net profit margin 70.1% 48.6% 50.5% 42.0% 46.4% 47.6% 49.8% 50.4%
Pay-out ratio 0.0% 0.0% 0.0% 592.3% 147.3% 55.0% 55.0% 75.0%
Effective Tax Rate 17.3% 18.8% 18.0% 17.8% 19.0% 19.0% 19.0% 19.0%
Gross debt / Total Assets 0.01% 0.02% 0.02% 0.04% 0.02% 0.02% 0.02% 0.02%
Net financial debt / Equity -66.2% -66.4% -131.2% -28.6% -28.9% -34.3% -40.8% -43.8%
ROE na 10.2% 13.9% 18.1% 23.4% 25.4% 24.8% 23.8%
ROA na 9.8% 10.0% 11.7% 22.0% 24.0% 23.5% 22.6%

Source: WSE. KBC Securities
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VALUATION DATA 2007 2008 2009 2010 2011F 2012F 2013F 2014F

Financial year high (PLN) na na na 54 54 54 54 54
Financial year low (PLN) na na na 46 46 46 46 46
Reference market capitalisation (PLN m) 2,056.6 2,056.6 2,056.6 2,056.6 2,056.6 2,056.6 2,056.6 2,056.6
Net debt (PLNm) -554.0 -614.9 -684.4 -150.1 -147.7 -200.7 -272.6 -316.6
Enterprise value (PLN m) 1,502.7 1,441.7 1,372.3 1,906.6 1,909.0 1,856.0 1,784.1 1,740.0
P/E high (x) na na na 23.9 18.7 16.3 14.6 13.7
P/E low (x) na na na 20.7 15.9 13.9 12.5 11.7
P/E reference 12.8 22.9 20.4 21.7 17.0 14.8 13.3 12.5
P/Bookvalue (x) 25 2.2 3.9 3.9 4.0 35 3.1 2.8
Gross dividend yield (%) na na na 27% 6% 3% 3% 5%
EV/EBITDA (x) 8.2 15.7 13.1 15.6 11.9 10.1 8.9 8.3
EV/EBIT (x) 10.3 20.3 17.3 20.8 15.3 12.7 11.1 10.2
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Important Polish Disclosure

Belgian Banking and Finance Commission is exercising the Supervision over KBC Securities NV Branch in Poland.
This publication is made public immediately after its completion. This publication has been prepared for KBC Securities NV Branch in Poland clients; yet, it
may be sent to other persons and the mass media. No part of this publication may be reproduced in any manner without the prior written consent of KBC

Securities NV Branch in Poland.
The definitions of terms applied in the publication

EBITDA = EBIT + amortization and depreciation

EPS = Net profit / No of shares outstanding

DPS = Dividend per Share

NBV per share = Net Book Value / No of shares outstanding
EBITDA margin = EBITDA / Revenue

EBIT margin = EBIT / Revenue

CFPS = Cash flow / No of shares outstanding

Net Financial Debt = Financial debt — Cash equivalents
ROE = Net profit / Average Equity

EV = Market Capitalization + Net Financial Debt

P/E = Stock Price / EPS

P/CF = Stock Price / (Net Profit + amortization and depreciation)
P/BV = Stock Price / NBV per share

P/S = Market Capitalization / Revenue

Gross Dividend Yield = Dividend per share / Stock

List of recent recommendations concerning GPW share s issued by KBC Securities NV Branch in Poland

Date of issue Valuation Market price
25 March 2011 PLN 52.69 PLN 49.14
01 March 2011 PLN 51.28 PLN 47.30
21 December 2010 PLN 56.0 PLN 50.50

Recommendation
Hold
Hold
Buy

The recommendations published by KBC Securities NV Branch in Poland are valid for 12 months, unless it changed earlier. We predict a possibility of

preparing a quarter actualization of the recommendation.

While preparing the publication and issuing the recommendation, KBC Securities NV Branch in Poland used the following valuation methods: Discounted
Cash Flow (DCF) and peer group comparison. The advantage of DCF method is that future financial results are calculated; on the other hand, the
disadvantage of the model is that prognoses for the future financial results are influenced by analyst judgment. Peer group comparison is more independent
of analyst judgment but it is usually based on current financial results which may differ from the future performance

With the aim of assuring the highest standards of reliability and eliminating of the inaccuracies in its publications, KBC Securities NV Branch in Poland
sends a publication to the issuer concerned in advance so as to enable the issuer to check the information included in the publication.

Interpretation of the recommendation:

BUY - total return is expected to appreciate 10% or more HOLD - total return is expected to be between 10% and —10% SELL - total return is expected to

depreciate 10% or more.
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At the time of making the publication, KBC Securities NV Branch in Poland does not know about any connections with the issuer, and no other
circumstances exist which could influence the objectivity of the recommendation (e.g. agreement with the issuer, capital and personal connections). At the
time of preparing the recommendation, KBC Securities NV Branch in Poland will not consign the offer of services pointing at the issuer, within the upcoming
three months.

During the last 12 months KBC Securities NV Branch in Poland did not provide services in the field of investment banking for the companies covered in its
research reports over the last quarter.

During the last quarter KBC Securities NV Branch in Poland issued 47 recommendations:

19 BUY 40%
21 HOLD 45%
7 SELL 15%

The views expressed in this publication accurately reflect the personal view of the authors, in accordance with the state in time of the preparation.

This publication was prepared in accordance with the principles of methodological correctness and objectivity, based upon public information, including the
information from the issuer, in particular, including information from the last 6 months, which KBC Securities NV Branch in Poland finds reliable.

KBC Securities NV Branch in Poland does not guarantee, however, either accuracy or complexity of the publication; in particular, in case when the base
information proves to be inaccurate, incomplete, or does not fully reflect the actual state.

KBC Securities NV Branch in Poland is not responsible either for investment decisions taken on the basis of this publication, or damages caused by
investment decisions taken on the basis of this publication.

Copyright © 2011 KBC Securities
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Analyst certification: The analysts identified in this report each certify, with respect to the companies or securities that the individual analyses cover, that (i)
the views expressed in this publication reflect his or her personal views about the subject companies and securities, and (i) he or she receives
compensation that is based upon various factors, including his or her employer’s total revenues, a portion of which are generated by his or her employer’s
investment banking activities, but not in exchange for expressing the specific recommendation(s) in this report.

KBC SECURITIES N.V. (SPOLKA AKCYJNA) ODDZIAL W POLSCE (“KBC SECURITIES”) HAD BEEN APPOINTED TO ACT AS THE JOINT
BOOKRUNNER AND THE CO-MANAGER IN RELATION TO THE INITIAL PUBLIC OFFERING OF SHARES IN WARSAW STOCK EXCHANGE.
ADDITIONALLY KBC SECURITIES WAS THE PARTY OF THE UNDERWRITING AGREEMENT CONCERNS THE OFFERING SHARES.

This publication has been prepared by KBC Securities N.V. Polish Branch, KBC Securities Hungarian Branch, Patria Finance a.s. (Czech Republic) and
KBC Securities Romania SA and is distributed through KBC Securities NV or one of its subsidiaries (together “KBC Securities”). This publication is provided
for informational purposes only and is not intended to be an offer, or the solicitation of any offer, to buy or sell the securities referred to herein. No part of
this publication may be reproduced in any manner without the prior written consent of KBC Securities. The information herein has been obtained from, and
any opinions herein are based upon, sources believed reliable, but neither KBC Securities N.V. Polish Branch, Kredyt Bank S.A., KBC Securities Hungarian
Branch, Patria Finance a.s., KBC Securities Romania SA, KBC Securities nor its affiliates represent that it is accurate or complete, and it should not be
relied upon as such. All opinions, forecasts, and estimates herein reflect our judgement on the date of this publication and are subject to change without
notice. From time to time, KBC Securities N.V. Polish Branch, Kredyt Bank S.A., KBC Securities Hungarian Branch, Patria Finance a.s., KBC Securities
Romania SA or KBC Securities, their principals or employees may have a position in the securities referred to herein or hold options, warrants or rights with
respect thereto or other securities of such issuers and may make a market or otherwise act as principal in transactions in any of these securities. Any such
persons may have purchased securities referred to herein for their own account in advance of the release of this publication. KBC Securities N.V. Polish
Branch, Kredyt Bank S.A., KBC Securities Hungarian Branch, Patria Finance a.s., KBC Securities Romania SA or KBC Securities and their principals or
employees may from time to time provide investment banking or consulting services to, or serve as a director of a company being reported on herein. This
publication is provided solely for the information and use of professional investors who are expected to make their own investment decisions without undue
reliance on this publication. Investors must make their own determination of the appropriateness of an investment in any securities referred to herein based
on the merits and risks involved, their own investment strategy and their legal, fiscal and financial position. Past performance is no guarantee for future
results. By virtue of this publication, none of KBC Securities N.V. Polish Branch, Kredyt Bank S.A., KBC Securities Hungarian Branch, Patria Finance a.s.,
KBC Securities Romania SA or KBC Securities nor any of their employees shall be responsible for any investment decision. In the United States this
publication is being distributed to U.S. Persons by KBC Financial Products USA, Inc., which accepts responsibility for its contents. Orders in any securities
referred to herein by any U.S. investor should be placed with KBC Financial Products USA, Inc. and not with any of its foreign affiliates. This publication is
for distribution in or from the United Kingdom only to persons who are authorised persons or exempted persons within the meaning of the Financial
Services and Markets Act 2000 of the United Kingdom or any order made thereunder or to investment professionals as defined in Section 19 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 and is not intended to be distributed or passed on, directly or indirectly, to any
other class of persons. This publication is for distribution in Canada only to pension funds, mutual funds, banks, asset managers and insurance companies.
The distribution of this publication in other jurisdictions may be restricted by law, and persons into whose possession this publication comes should inform
themselves about, and observe, any such restrictions. In particular this publication may not be sent into or distributed, directly or indirectly, in Japan or to
any resident thereof..

Copyright © 2011 KBC Securities
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