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Resolution No. 18/26
of the KDPW_CCP S.A. Management Board
dated 3 June 2026

amending the Detailed Rules of the OTC Clearing System

Pursuant to § 3(2), (4) and (8) of the Rules of Transaction Clearing (non-organised trading) and § 19(2)
of the Statute of KDPW_CCP S.A., the Management Board of KDPW_CCP S.A. hereby resolves as
follows:

§1
The Detailed Rules of the OTC Clearing System, attached to Resolution No. 21/16 of the Management

Board of KDPW_CCP S.A. dated 17 August 2016 (as amended), shall be amended as follows: Appendix
1 and Appendix 6 to the Detailed Rules of the OTC Clearing System shall be replaced by the text set
out in Appendix 1 and Appendix 2 to this Resolution, respectively.

§2
This Resolution shall enter into force on 17 June 2026.

Maciej Trybuchowski Marcin Truchanowicz
President of the Management Board Member of the Management Board

KDPW_CCP Spdtka Akcyjna (KDPW_CCP S.A.), registered office: Warsaw 00-498, 4 Ksigzeca Street, entered in the Company Register by the Warsaw District Court,
12th Commercial Division of the National Court Register, KRS Register no. 0000357452, VAT no. 701-02-37-032, share and paid-in-capital PLN 190,000,000.
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Appendix 1 to the Resolution No. 18/26
of the KDPW_CCP S.A. Management Board
dated 3 June 2026

Appendix 1 to the Detailed Rules of the OTC Clearing System

This Appendix sets out the characteristics of derivatives accepted for clearing by KDPW_CCP. The payment
dates, the reference rate arrangements, the start and end dates of interest periods are defined according to
the convention set in the terms of the transaction. Furthermore, the terms of the transaction may specify the
amount of additional cash payments at specific dates.

The other terms of the transaction, including the terms of valuation, are set according to the Clearing Rules
and the Detailed Rules of the OTC Clearing System.

I. Forward Rate Agreement (FRA)

Currency PLN EUR

Nominal value Fixed

Trade date Any business day

Start date/Settlement date Any day

End date No later than No later than
novation date + spot + 24M novation date + spot + 36M

Reference rate WIBOR: 1M, 3M, or 6M EURIBOR: 1M, 3M, or 6M

Il. Interest Rate Swap (IRS)

Currency PLN EUR

Nominal value Fixed or floating

Trade date Any business day

Start date Any day

Maturity No later than No later than
novation date +spot+ 20Y novation date + spot + 50Y

Detailed Rules of the OTC Clearing System
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Floating rate margin

Fixed or floating

Reference rate WIBOR: 1M, 3M, or 6M EURIBOR: 1M, 3M, or 6M
lll. Overnight Index Swap (OIS)
Currency PLN EUR
OIS rate Fixed
Nominal value Fixed
Trade date Any business day
Start date Any day
Maturity No later than No later than
novation date + spot + 1Y novation date + spot + 30Y
(POLONIA)
novation date + spot + 20Y
(POLSTR)
Reference rate POLONIA, POLSTR ESTR
IV. Basis Swap
Currency PLN EUR
Nominal value Fixed or floating
Trade date Any business day
Start date Any day
Maturity/End date No later than: No later than:
novation date +spot +20Y novation date +spot +50Y

Detailed Rules of the OTC Clearing System
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Reference rate

WIBOR: 1M, 3M, or 6M

EURIBOR: 1M, 3M, or 6M

Floating rate margin

Fixed or floating

Detailed Rules of the OTC Clearing System
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Appendix 2 to the Resolution No. 18/26
of the KDPW_CCP S.A. Management Board
dated 3 June 2026

Appendix 6 to the Detailed Rules of the OTC Clearing System

MARGIN CALCULATION METHODOLOGY AND DERIVATIVES TRANSACTIONS VALUATION
METHODOLOGY

1. Overview
This Appendix presents the valuation formulas for interest rate derivatives implemented in the

system, as well as the calculation algorithms used to determine the yield curve and to calculate the
margin requirement.

2. Valuation formulas for different types of financial instruments
2.1 Definitions

The valuation of a transaction is performed in the currency of the contract. The definitions of
symbols used in the valuation formulas are presented below.

YA - is the rate for curve Z at date t

dfy - is the discount factor for a discount curve at date t

dfz ¢ - is the discount factor at date t for curve Z consistent with the instrument tenor

znak - is the counterparty sign, possible values: 1 or-1

N - is the contract nominal amount

I'FRA - is the FRA rate

t(d1,d2) - is the year fraction between date d1 and dp, calculated according to the relevant
convention

eff - is the instrument effective date or coupon start date

mat - is the instrument maturity date or coupon end date

2.2 FRA valuation

FRAs are agreements where the counterparties determine the interest rate to be used at a future
date for a specific amount in the transaction currency for a determined period. The FRA value is
determined differently before and after the reference rate is set.

The value is determined as follows:

e before the reference rate is set:

dfz
PVpgq = znak N |dfess — (1 + 1ega tlef f, mat)) Afers —df m:;
Ze
e after the reference rate is set:
Teiving — 1] Nt (eff,mat
PVFRA — nak ( fixing FRA) ( ff ) dfeff

1+ Tfixing t(eff,mat)
2.3 IRS valuation
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Interest Rate Swap is an agreement to exchange interest rate periodic and are made up of two
interest cash flows. One counterparty pays interest calculated at a fixed interest rate (fixed leg) and
receives interest calculated at a floating rate (floating leg); the other counterparty does the
opposite. The contract value is the difference between the valuation of the received leg and the
valuation of the paid leg. The valuation of each IRS leg is presented below.

e Fixed leg valuation:

Mfixed
PV fixea(t) = >, trs;Nit(eff(j), mat(j)) df pmg
Jipmt(j)>t
where:
Mfiveq - is the number of interest periods of the fixed leg
N; - is the nominal amount of the contract in interest period j
TIRs - is the contractual IRS rate in interest period j
pmt(j) - is the coupon payment datej

e Floating leg valuation:
Mfloat

PVfioa(t) = tg N;(ri+my) t(ef f (), mat())) df pmyg
J:pmt(j)>t

. Ttrefixj, index trefixj <t
7= { T, trefixj >t

where:

Tia - is the rate at date j for curve a, where j = 0 (first coupon cash flow) the rate may be set
explicitly without an input rate

rtreﬂxj»i"dex -is the observed index rate on day trefix;

Miioat - is the number of interest periods of the floating leg

m; - is the additive margin (spread) in interest period j

2.4 Basis Swap valuation

Basis Swaps are a type of interest rate swaps for which both parties pay interest at a different
floating rate. The contract value is the difference between the valuation of the received leg and the
valuation of the paid leg. The valuation of each leg is presented below.

PVa®)= 2 Nirja+ may) tlef f(), mat()) df pme)
Jipmt(j)>t

PVs®) = X Njrp+ms))t(eff(),mat(j)) df pmp

J:pmt(j)>t

where:
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i rtrefixj. index trefixl. < t
j={

rj,o( trefixl, >t
Ttrofix, index - is the index rate observed on day trefix;
J
index - is the rate index for a given floating leg
Tiw - is the rate at date j for curve «, where j = 0 it is the rate which may be determined
for the first cash flow
T - is the number of interest periods
my ;Mg - is the additive margin (spread) in the interest period

2.5 OIS valuation

OIS are fixed to floating interest rate swaps where the floating leg is indexed to the overnight rate
(POLONIA or POLSTR for PLN, ESTR for EUR). OIS swap two cash flows: a fixed leg which is a one-off
cash flow of interest set at a fixed rate determined in the contract for a specific nominal amount,
and a floating leg which is a one-off cash flow of interest compounded over every day set at an
overnight rate for a specific nominal amount. The settlement amount is the absolute value of the
difference between the two legs. The valuation of each leg is presented below:

Tfixed
Piea= > Ny rors t(eff().mat(i)) dforspmegy
jrome(j)>t
where:
ToIs - setfixed rate of the contract
Tfloat
Prioae = Y Ny (Rj+5) t(eff().mat(i)) dforspmecy
jipomt(j)>t

R/ = int(R; * 10" + 0,5)/10"

(HiT:jl(1+rl- t(eff(i),mat(i)))—l)

Ry = t(ef FG)mat()
where:
Nj - is the nominal amount of the contract in interest period j
Tj - is the number of interest periods in coupon period j for the floating leg,
Trioat - is the number of coupons for the floating leg,
Trixea - is the number of coupons for the fixed leg,
ro= {ri,index ] i<t
Tiois 1>t
Tiindex - is the observed index rate at day i
Tiols - is the OIS curve rate at the start date of interest period i

Sj - is the additive margin (spread) for coupon j
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Rj - is the effective interest rate for coupon j
R]{ - the effective interest rate for coupon j rounded off to n decimal places
n - is the number of decimal places to which the rate for the currency is rounded off.

2.6 Valuation of additional cash flows

If there are additional cash flows under the terms of the transaction, their valuation is determined
as follows:

k
NPVfee = z znak F;df;
i=1
where:
k - number of additional cash flows
Fi - amount of j-th cash flow
znak - 1 if the additional cash flow is to be received or -1 if the additional cash flow is to be paid

3. Calculating the total margin requirement

The total required margin IMR for a portfolio of OTC transactions is determined by KDPW_CCP
according to the following formula:

e intra-day
IMR = max(IM + OutMtM + SAdj + LCRM;0)
e end-of-day
IMR

IM + LCRM

where:

IM - margin against the market price risk over the set time horizon,

OutMtM - value of transactions accepted for clearing during the day and value of transactions
concluded in the closing of positions on demand or automatic closing of positions,

SAdj - portfolio adjustment resulting from accepted offers of a member participating in the
automatic closing of positions or closing of positions on demand,

LCRM - liquidity and concentration risk margin.

The initial margin (/M) is determined for a portfolio of transactions recorded in the same account
according to the following rules:
e no margin reduction across netting groups is allowed, i.e. the margin for an account is the sum
of the margins determined for each netting group separately,
e for a netting group, the margin is determined on a portfolio basis, where a margin reduction
of 100% is allowed.
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The initial margin (IM) for a netting group is determined on the basis of two components: Expected
Shortfall for historical scenarios generated using the filtered historical simulation method ES(FHS)
and Expected Shortfall determined for a set of stress test scenarios ES(ST) according to the following
formula:

IM = max(ES(FHS); a ES(ST) + (1 — a) ES(FHS))
where:

a — configurable parameter in the range [0; 100%)],

ES(FHS) — value of margin ES determined in accordance with the applicable parameterisation on the
basis of scenarios generated using a filtered historical simulation,

ES(ST) — value of margin ES determined in accordance with the applicable parameterisation on the
basis of a set of dedicated stress scenarios.

The value of OutMtM is equal to the sum of the amounts of all transactions in the portfolio accepted
for clearing during the day or concluded during the day in the closing of positions on demand or
automatic closing of positions, determined according to the algorithms presented in section 2.

The adjustment (SAdj) is equal to the sum of amounts of accepted offers of members participating in
the automatic closing of positions or closing of positions on demand.

The liquidity and concentration risk margin (LCRM) covers the risk of loss resulting from the closing of
a defaulting member’s position in connection with the size of the liquidated position and a bid-ask
price spread. It is determined based on the PV0O1 portfolio value in a given maturity range and the
spreads for the relevant hedging transactions. Spreads for the relevant nominal amounts and
maturities are determined on the basis of surveys of clearing members.
The margin requirement is determined using the relevant parameters:

e  holding period

e confidence level

e scaling of observations

e number of historical observations (time horizon)

e method for setting rates for historical scenarios

e  FHS parameters (when using the FHS method)

e netting groups

o ST weight

4. Definition of projection curves and discount curves

4.1 Projection curves

41.1 1M curve

PLN EUR
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1M WIBOR EURIBOR
2M FRA 1x2 IRS 2m1s
3M FRA 2x3 IRS 3m1s
AM IRS 4m1s
5M IRS 5m1s
6M IRS 6m1s IRS 6m1s
7™ IRS 7m1s
8M IRS 8m1s
9IM IRS 9m1s
10M IRS 10m1s
11M IRS 11m1s
1Y IRS 1y1s IRS 1y1ls
2Y IRS 2y1s IRS 2y1s
3y IRS 3yls IRS 3y1s
ay IRS 4y1s IRS 4y1s
5Y IRS 5y1s IRS 5y1s
6Y IRS 6y1ls IRS byls
7Y IRS 7y1s IRS 7y1s
8y IRS 8y1s IRS 8y1s
9y IRS 9y1s IRS 9y1s
10Y IRS 10y1s IRS 10y1s
12y IRS 12y1s IRS 12y1s
15Y IRS 15y1s IRS 15y1s
20Y IRS 20y1s IRS 20y1s
25Y IRS 25y1s
30Y IRS 30y1s
40Y IRS 40y1s
50Y IRS 50y1s
4.1.2 3Mcurve
PLN EUR
3M WIBOR EURIBOR
aM FRA 1x4 FRA 1x4
5M FRA 2x5 FRA 2x5
6M FRA 3x6 FRA 3x6
7™ FRA 4x7 FRA 4x7
8M FRA 5x8 FRA 5x8
9M FRA 6x9 FRA 6x9
10M FRA 7x10 FRA 7x10
11M FRA 8x11 FRA 8x11
1y FRA 9x12 IRS 1y3s
15M FRA 12x15
18M FRA 15x18

Valid as of 17 June 2026
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21M FRA 18x21
2Y FRA 21x24, IRS 2y3s IRS 2y3s
3Y IRS 3y3s IRS 3y3s
4y IRS 4y3s IRS 4y3s
5Y IRS 5y3s IRS 5y3s
6Y IRS 6y3s IRS 6y3s
7Y IRS 7y3s IRS 7y3s
8Y IRS 8y3s IRS 8y3s
9Y IRS 9y3s IRS 9y3s
10v IRS 10y3s IRS 10y3s
12y IRS 12y3s IRS 12y3s
15Y IRS 15y3s IRS 15y3s
20Y IRS 20y3s IRS 20y3s
25Y IRS 25y3s
30Y IRS 30y3s
40Y IRS 40y3s
50Y IRS 50y3s
4.1.3 6M curve
PLN EUR
6M WIBOR EURIBOR
7™ FRA 1x7
8M FRA 2x8
9M FRA 3x9
10M FRA 4x10
11M FRA 5x11
1y FRA 6x12 FRA 6x12
15M FRA 9x15
18M FRA 12x18 FRA 12x18
2Y FRA 18x24, IRS 2y6s IRS 2y6s
3y IRS 3y6s IRS 3y6s
ay IRS 4y6s IRS 4y6s
5Y IRS 5y6s IRS 5y6s
6Y IRS 6y6s IRS by6s
7Y IRS 7y6s IRS 7y6s
8Y IRS 8y6s IRS 8y6s
9y IRS 9y6s IRS 9y6s
10v IRS 10y6s IRS 10y6s
12y IRS 12y6s IRS 12y6s
15Y IRS 15y6s IRS 15y6s
20Y IRS 20y6s IRS 20y6s
25Y IRS 25y6s
30Y IRS 30y6s

Valid as of 17 June 2026
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PLN EUR
40Y IRS 40y6s
50Y IRS 50y6s

4.1.4 OIS curve

PLN POLONIA PLN POLSTR EUR ESTR
O/N POLONIA (index) POLSTR (index) ESTR (index)
1w OIS 1W ESTR 1W
2W OIS 2w ESTR 2W
3wW OIS 3W ESTR 3W
1M OIS 1M ESTR 1M
2M ESTR 2M
3M OIS 3M ESTR 3M
4M ESTR 4M
5M ESTR 5M
6M OIS 6M OIS POLSTR 6M ESTR 6M
™ ESTR 7M
8M ESTR 8M
9IM OIS 9M ESTR 9M
10M ESTR 10M
11M ESTR 11M
1y OIS 1y OIS POLSTR 1Y ESTR 1Y
15M ESTR 15M
18M ESTR 18M
21M ESTR 21M
2Y OIS POLSTR 2Y ESTR 2Y
3y OIS POLSTR 3Y ESTR 3Y
4y OIS POLSTR 4Y ESTR 4Y
5Y OIS POLSTR 5Y ESTR 5Y
6Y OIS POLSTR 6Y ESTR 6Y
7Y OIS POLSTR 7Y ESTR 7Y
8Y OIS POLSTR 8Y ESTR 8Y
9y OIS POLSTR 9Y ESTR 9Y
10Y OIS POLSTR 10Y ESTR 10Y
11y ESTR 11Y
12y OIS POLSTR 12Y ESTR 12Y
15Y OIS POLSTR 15Y ESTR 15Y
17Y ESTR 17Y
20Y OIS POLSTR 20Y ESTR 20Y
25Y ESTR 25Y
30Y ESTR 30Y
40Y ESTR 40Y
50Y ESTR 50Y




KDPW
CCP
Valid as of 17 June 2026

4.1.5 Discount rate curves
4.1.6 PLN curve

O/N POLONIA (index)
1w oIS 1w
2W oIS 2w
3w OIS 3w
1M OIS 1M
3M OIS 3M
6M OIS 6M
9IM OIS SM
1Y OIS 1Y
2Y IRS 2y1s
3Y IRS 3y1s
4y IRS 4y3s
5Y IRS 5y3s
6Y IRS 6y3s
7Y IRS 7y3s
8Y IRS 8y3s
9Y IRS 9y3s
10Y IRS 10y3s
12y IRS 12y3s
15Y IRS 15y3s
20Y IRS 20y3s

4.1.7 EUR curve
The EUR discount curve is the OIS EUR ESTR curve described in 4.1.4.
5. Sources of market data

Sources of market data for respective types of financial instruments and data include:
1. Forinstruments cleared in PLN:
1) WIBOR (index) — fixing organised by GPW Benchmark S.A.,
2) POLONIA (index) — fixing organised by the National Bank of Poland,

3) POLSTR - index determined by GPW Benchmark S.A.,
4) FRA, IRS, OIS (PLN) — market data from available news services and data from transactions

sent for clearing to KDPW_CCP,

2. Forinstruments cleared in EUR:
1) EURIBOR (index) — fixing organised by the European Money Market Institute,*

1 According to the agreement between KDPW_CCP S.A. and the European Money Market Institute (EMMI), please note that
the transaction clearing service is not in any way sponsored, endorsed, sold, or promoted by EMMI, and EMMI has no
obligations or liability in connection with the use of any such service. EURIBOR is compiled and calculated on behalf of EMMI.
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2) ESTR (index) —fixing published by the European Central Bank,
3) FRA, IRS, OIS (EUR) — market data from available news services and data from transactions
sent for clearing to KDPW_CCP.

Market data are sourced via the news service ICE Data Derivatives (main news service), Bloomberg or
LSEG on the terms defined below.
In determining reference rates for interest rate derivatives referred to in point 1 (3) and point 2 (4),
KDPW_CCP uses in the first place data available from the main news service.
If data from the main news service are incomplete on any clearing day, their availability is limited or
the adequacy of the data raises reasonable doubt in the opinion of KDPW_CCP (which impairs the
quality of the data), then in order to ensure the safety of transaction clearing KDPW_CCP may
determine reference rates based on data sourced from other available new services referred to above,
in whole or in part. The principle defined in the preceding sentence shall apply accordingly to data
available from the next selected news service.

However, EMMI shall not be liable (whether in negligence or otherwise) to any person for any error in EURIBOR or use of the
same, whether or not arising from the negligence of EMMI, and EMMI shall not be under any obligation to advise any person
of any error therein.

EMMI MAKES NO WARRANTY, EXPRESS OR IMPLIED, EITHER AS TO THE RESULTS TO BE OBTAINED FROM THE USE OF EURIBOR,

AND/OR THE FIGURE AT WHICH EURIBOR STANDS AT ANY PARTICULAR TIME ON ANY PARTICULAR DAY OR OTHERWISE. EMMI
MAKES NO EXPRESS OR IMPLIED WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE FOR USE WITH
RESPECT TO THE SERVICE AND EXCLUDES ALL LIABILITY FOR ANY LOSS OF BUSINESS OR PROFITS OR FOR ANY DIRECT, INDIRECT
OR CONSEQUENTIAL LOSS OR DAMAGE ARISING FROM USE OF EURIBOR.
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