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Overview
of the Polish economy



Poland in a snapshot

EU member since 2004 (with euro derogation), NATO
member since 1999

Population of 38.4 million (6th largest in the EU)

Total GOP of EUR 496.6 billion in 2018 (7th largest in
the EU); USD 585.8 billion

GDP per capita: 29.1 thousands USD (in PPP, 2017)
GOP growth: 5.1% in 2018

Inflation rate: 1.6% in 2018

Central bank reference rate: 1.50% since 2015

Floating exchange rate, EURPLN within 4.1-4.5
range for the last 5 years
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Strong track-record of stable economic growth

Cumulative GDP growth [1995 = 100]
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Source: IMF WEO Apr. 2019, PKO Bank Polski; 2018 results in
brackets.

Decomposition of gross value added in Poland
in 2018 [%]
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Services

Source: Statistics Poland, PKO Bank Polski.

The longest periods of an uninterrupted economic growth
» Thanks to strong productivity gains (Poland among
—T= top-5 countries with the strongest labour productivity
growth between 1995-2017, according to the OECD)
Poland's GDP per capita has strongly converged to
levels seen in the most developed economies.

» Poland has a very strong track record of being resilient
to different economic crises: Asian in 1997, Russian in
1998, dot.com crisis in 2001 and the GFC in 2008.

* The Polish economy has avoided recession since
transition shock in early 1990s. It was the only EU

- __ economy without recession even at the depths of the
Source: World Bank, Maddison Project, PKO Bank Polski. global crisis in 2008-20009.
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Structure of current account balance in Poland

GDP th breakd
growth breakdown [pp] ; [% of GOP]
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Source: Statistics Poland, PKO Bank Polski. Source: NBP, Statistics Poland, PKO Bank Polski. 6



Substantial rise in disposable income and one of the lowest

unemployment rates in the EU

Growth rate of real disposable income per capita [PPP, 2005-2017]
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Source: OECD, PKO Bank Polski.

The biggest decline in unemployment rate among EU countries
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Source: Eurostat, PKO Bank Polski; “ for HUN and EST data for Jan. 2019, for UK and GRE data for Dec. 2018.

« Strong performance of the economy has translated into substantial (strongest

among all EU countries) increase in the disposable income of Polish
households

At the beginning of this century Poland had the highest unemployment rate in
Europe (at over 20%). Now the country has the fifth lowest unemployment rate
in the EU, effectively reaching the status of full employment.

Poland used to be a source of huge emigration to more developed economies,
but over the last 2-3 years it has become one of the largest immigration
countries globally. This factor has substantially mitigated wage pressure, with
wages growing by ca 7% y/y, much slower than in the previous boom episodes
and in other countries in the region.

Inflow of non-EU migrants [2017]
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Source: OECD, PKO Bank Polski.



Low inflation, conservative monetary policy
and solid credit risk profile

Ratings of selected European countries

CPl inflation and interest rates 10-year credit default swap b . ;
y 3 top rating agencies
7 400 Moody's S&P Fitch
CPI Inflation ots. AAA/Aaa DE, NL DE, NL DE, NL
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Source: Statistics Poland, NBP, PKO Bank Polski. Source: Reuters Datastream, PKO Bank Polski. Source: Bloomberg, PKO Bank Polski.

» Despite strong economic growth inflationary pressure remains muted. The central bank conducts conservative monetary policy with no QE and positive nominal
interest rates.

« Poland's credit profile is supported by a large economy that has shown robust growth over a number of years. The rating is also supported by a sound
macroeconomic framework underpinned by inflation targeting, national fiscal rules and a flexible exchange rate regime.



One of the least indebted economies in the EU

Private sector and public debt in selected EU countries 8 - Poland: no fiscal imbalances
[% of GDP, 2017] [% of GDP]
350 - 74
m Private sector debt
300 - = Public debt 6 -
250 s |
200 -
Constitutional limit 4
for public debt at
150 -
3,
1
100 |
| 2 -
50 - 1
I 1
0 i
8 g g =2 ¥ ¢ 2 =2 2=l g
$ § £ = 2 5 5 5 §,51% 0 N
o £ = Smsu‘ﬁ’zlﬂ-lm LW O M~ ©® O O — AN O I W O M~ 0O & O — N ™M S 1 O ~ ©
h o &) Tz I__ « A O O O O O O 9O 9 9 9O 9 9 9 T T T T = = = = =
- = (o)) [e)} [e)} [e)} [e)} o o o o o o o o o o o o o o o o o o o
P_’, 8 — — — — — o~ o~ o~ o~ o~ o~ o~ o~ ~N ~N o~ o~ o~ o~ ~N ~N ~N ~N ~N
5 3
Source: Eurostat, PKO Bank Polski. Source: Eurostat, Statistics Poland, PKO Bank Polski.

Poland’s Fiscal deficit in 2018 reached fresh all-time low at 0.4% of GDP. The scale of deficit reduction since 2016 is bigger than the pure cyclical effect. This has
created space for stimulatory fiscal policy which should offset the negative impact of weaker global growth on the Polish economy.

Poland’s combined public and private sector debt is among the lowest within the EU, giving the Polish economy a kind of a competitive advantage.



No overheating in the housing market, still large deficit of
dwellings

Relatively stable property prices Dwellings per 1,000 inhabitants in selected EU countries for 2017
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Source: Eurostat, PKO Bank Polski. Source: Deloitte Property Index report published in September 2018

» Despite strong GDP growth, according to the European Commission, Poland has the lowest number of macroeconomic imbalances - in only 1 out of 14 investigated
areas (net international investment position) compared to 3 in case of Germany, 4 for the UK and 5 for Spain. There are no external imbalances, GDP growth is not
fueled by cheap and inefficient credit, there is no excessive growth of asset prices.

» Housing prices are relatively stable, with annual price growth at 7-8%. The average price of sqm has increased by less than 20% since 2012; compared to over 50%
in case of Hungary.

» Housing market shows no signs of overheating despite a significant gap in number of dwellings per 1,000 citizens between Poland and European peers.
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Macroeconomic data and forecasts

| | 2014 ] 2015 ] 2016 | 2017 | 2018E | 2019F | 2020F |
3.3 3.8 3.1 4.8 5.1 4.2 3.2

GOP % y/y

Consumption % y/y 2.6 3.0 3.9 49 4.6 4.6 3.8
Investments % y/y 10.0 6.1 -8,2 3.9 7.3 7.1 2.3
Public sector balance deficit 1 % GOP -3.7 -2.7 -2.2 -1.4 -0.7 -1.5 -1.4
Public debt % GDP 50.3 51.1 54.2 50.6 49.5 48.0 47.0
CPI inflation % 0.0 -0.9 -0.6 2.0 1.6 1.9 2.8
LFS unemployment rate % 8.1 6.9 55 4.5 3.8 3.6 3.7
NBP reference rate % eop 2.00 1.50 1.50 1.50 1.50 1.50 1.50
WIBOR 3M % eop 2.06 1.73 1.73 1.72 1.72 1.70 1.70
EURPLN PLN eop 4.26 4.26 4.42 417 4.30 4.35 4.45
USDPLN PLN eop 3.51 3.90 418 3.48 3.76 3.92 4.16

Source: Statistics Poland, Ministry of Finance, National Bank of Poland, PKO Bank Polski forecasts.
D1n ESA2010 term



Overview

of the Polish banking
sector



High potential for further growth of the Polish banking sector

Total assets of the Polish banking sector i1 Banking sector assets to GOP by country Bank lending volume
[PLN bn] || 0sof3Q18 ¥ [% of GOP]
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Source: PFSA Source: PFSA, ECB Source: NBP, Statistics Poland, PKO Bank Polski
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Plain-vanilla structure of the sector’s balance sheet

Structure of assets of the Polish banking sector in relation to Eurozone
as of 3018
[%]

m other assets

B non-residents' assets

u funds in monetary finan

institutions

B financial assets

H loans

Polish banking sector Eurozone

Source: EBC, PFSA, NBP

Structure of equity and liabilities of the Polish banking sector in relation to Eurozone
as of 3018
(%]

Polish banking sector

Eurozone

= other liabilities (inclissued
securities)

= liabilities to monetary financial
institutions
m non-residents' liabilities

B deposits

m total equity
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Significant catch-up potential in banking sector volumes...

Total loans to GDP by country as of 3Q18 Household loans to GOP Corporate loans" to GOP
[%] 123.0 125.8 (%] (%]

106.4 108.6

85.7 49.6 56.8
: 34.2
57.1 60.2 26.0
36.0 -
. 3018 3018

. . m Poland m Eurozone mPoland m Eurozone
Hungary  Czechia Poland  Germany Eurozone  Spain France UK

Total deposits to GDP by country as of 3018 Household deposits to GOP

Corporate deposits") to GDP
[%]

133.0 (%] (%]
119.6
1065 1069 10838

45.9 |

62.9 :

80.9 |

61.0 38.2 228 i

n . . i
. I 3018 ’

3018 :

Hungary Poland  Czechia  France Germany Eurozone  Spain UK m Poland m Eurozone m Poland = Eurozone i

Source:: NBP, EBC, Eurostat, Statistics Poland, DAE " Corporate loans and deposits include corporates, insurance companies, pension funds, local and
government entities .



..underpinned by strong capital base and liquidity

| Capital adequacy: Poland vs. the EUY . Total equity to assets as of 3Q18 RWA to total assets as of 3018 ! Loans to deposits ratio
| as 0f 2018 (%] (%] bl [%)
L) i | '
. | . P13
TCR  Tier 1 TCR  Tier1 || 10.9 & 61.7 Lo
19.6 ¥ L
19.1 | 7.0 i 36.7
17.7
17.2 .
i i Poland EU E E. T T T T T T T i'
Poland EU Poland EU . olan 12011 2012 2013 2014 2015 2016 2017 2018 |

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Source: EBC, PFSA.
) For Poland as of 2018; for the EU as of 3Q18. All Tier1 capital in Poland is composed of CET1.
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Deposits and loans: moderate past volume growth

Deposit growth Loan growth
[%, FX adjusted] [%, FX adjusted]
r 25
- 75
F 20
- 45
- 15
- 15
10
L 15
5
L 45
0 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F Total —— Institutional entities
Consumer Residential Mortgages (PLN)
e Tota| = |nstitutional entities === Private individuals = = = Residential Mortgages (FX)

¢ Robust economic growth translated into further acceleration in corporate deposits growth and higher risk aversion is positively affecting households deposits growth.

« Low interest rates and improving financial situation of households support demand for consumer and mortgage loans.

 Stronger investment activity is potentially positive for corporates demand for loans, but own funds remain the key source of funding corporate investments in Poland.

Source: Statistics Poland, Ministry of Finance, National Bank of Poland, PKO Bank Polski forecasts.
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Low concentration of the Polish banking sector despite
increased M&A activity of late

Banking sector concentration in the European countries Market share in the Polish banking sector assets”
[share of TOP 5 banks’ assets in the sector assets] [%, 2018]
[%, 2017] 171 TOP 5: TOP 10
53% 72%
I
| 2.6
: i
I
a s ) ~ ~ e 3 s £
2 2 £ 0§ Z
¥ S o e o N c °
=k z g 2 S
Germany France Hungary Poland” Spain Czechia @ = f'::

1) Data for Poland as of 2018 o oondre orcooperat , 77777777777777777777777777777777777777777777777777777 ,

'C

Selected M&A transactions in the Polish banking sector

Upper logo: Buying entity
Lower logo: Bought entity

Source: EBC, PFSA, Financial statements of banks.
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PKO Bank Polski
in a snapshot



The largest issuer of securities in the CE3 region

Change in the share price of PKO Bank Polski / \
PKO Bank Polski is the only Polish company included in the
120% \ / FTSE Russell large cap index. The Bank also joined the group

110%

of developed market companies of the STOXX Europe 600
index. The stock is also included in MSCI EM as largest
/ \ constituent in MSCI Poland and also the largest member of

100%
90%
80%
70%
60%

Polish WIG index (10%).

2017-12-29 2018-02-27 2018-04-28 2018-06-27 2018-08-26 2018-10-25 2018-12-24 Market Copitolization of PLN 50 bn
= PKO BP incl. dividends and pre-emptive rights = Euro STOXX Banks \ / . o L .
PKO Bank Polski is the largest financial institution in Poland
and one of the Top 25 financials in Europe.
Rating
Deposits Liabilities Counterparty risk Deposits Liabilities Counterparty risk

’ Moody's A2 with stable outlook A3 with stable outlook A2 P-1 (P)P-2 P-1

e PKO Bank Polski group is a regular issuer of securities with the total amount of PLN 82 bn.
» The value of equities amounts to PLN 50 bn, sub-debt to PLN 3 bn, senior funding to 15 bn, covered bonds to PLN 13 bn and leasing securitization to PLN 1bn.
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Main business highlights

Gross customer financing
[PLN bn]

CAGR 5.0%
2
217 222 >

196 204

2014 2015 2016 2017 2018

Customer savings
[PLN bn]

CAGR 4.9%
290
257

239 231
196

2014 2015 2016 2017 2018
Source: PKO Bank Polski

External financing

[PLN bn]
36.8
2.4 32.3 32.0
2.5
344 29.8
2014 2015 2016 2017 2018
W other B subordinated debt M covered bonds
Total equity
[PLN bn] CAGR 9:1%
39
36
30 33
28
21
2014 2015 2016 2017 2018



The undisputed leader of the Polish banking sector

T Number of corporate customers with access
Number of current accounts of individuals P

to e-banking
[mn] [thou.]
Retail se_gment customers
Ftlfl:mb]er of ATMs The share of PKO Securities in trading on the
ou.

secondary stock market
@ (%]
: Corporate and
investment segment

 The best known brand in the banking sector

Mutual Funds - AuM
[PLN bn]

Number of retail agencies and branches
[thou.]
 The largest distribution network in Poland

» The largest retail customer base...

 ..and nearly 0.5 mn corporate and SME relationships

22



Complimentary offer of subsidiaries supporting banking business

Leasing & Factoring

Mutual funds management

Mortgage bank

Brokerage activities

Insurance

Open Pension Fund

IT operations

Market leader with 11% share on the market of lease services (from almost 7% in 2006).
8™ position among the factoring companies associated in the Polish Factors’ Association, with a market share of over
7%.

Market leader in terms of assets of individuals in funds under management with over 22% share.
Early indication of interest from corporate sector underpins ca. 15% targeted market share in new market of employee-
pension plans (PPK).

Leader on the Polish mortgage bank market in terms of total assets and the balance of mortgage loans.
The first issuer of mortgage bonds in Poland, joining The Covered Bond Label.
The most active issuer of mortgage bonds in Poland.

2nd position on the capital market in Poland, with almost 8% share on the secondary stock market and almost half of
the market share in respect of trading bonds.
Full scale of operations including ECM, DCM, advisory services and market-leading offer for retail investors.

In-house life and P&C product factories for PKO Bank Polski Group.
Full range of bancassurance products.

9t position on the pension fund market in terms of net asset value and in terms of the number of OFE members.

National Cloud offer (SaaS, laa$).
Development of discount and loyalty program solutions using payment cards.

23



Market share in key segments

Share of PKO Bank Polski in total assets of the banking sector
(%]

14.4 14.2

2010 2011 2012 2013 2014 2015 2016 2017 2018

Deposits: market shares

[%]
23.2 223
- 21.8 21.7 21.7
— 20.7 20.7 20.4 20.2
T :
179 1738 173 179 173 179 18.1

. 145 15.2

2010 2011 2012 2013 2014 2015 2016 2017 2018
= |nstitutional entities === Private individuals  =====Total deposits

Source: PKO Bank Polski, PFSA

Non-dedicated mutual funds market share 215
(%]

2010 2011 2012 2013 2014 2015 2016 2017 2018

Loans: market shares
(%]

25.8 25.5 25.7 26.1 26.1

20.9 199 200 206

——
179 179 17.8 17.7 17.7

18.2 17.6
17-2&%.6 158 15.9 158
ja—82 16.6 15.4/.*

13.9 14.0 12.1

13.3
130 121 12.2

2010 2011 2012 2013 2014 2015 2016 2017 2018
Corporate loans ====Total loans

e Mortgage loans === Consumer and other loans
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Leader of mobile banking

Leader in e-government 500 thou. 620 thou. 479 thou.
I Trusted Profiles Applicants of 500+ Applicants of
Services child support "Back to School”
Number of IKO applications and number of mobile Number of mobile banking
transactions [mn] active users !

2.8 [mn]

In the Retail Banker International
ranking from 1Q19, IKO has
proved itself the best banking app
in the world for the second
consecutive year.

1.3

2013 2014 2015 2016 2017 2018 Bank 2 Bank 3 Bank 4 Bank 5
mmmm Active mobile apps IKO ( mn) === Number of transactions (mn) —@— Y/y growth
Source: PKO Bank Polski Source: Prnews.pl

An undisputed leader in mobile banking in Poland with 25% market share

" At least 1 login monthly from mobile device (to mobile application, website service or mobile website).
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Digital transformation

LEVERS OF DIGITAL TRANSFORMATION

New Business Models and income
. B A sources
~ w8 A3 «  Digital Sales
Y ‘,@ « New digital services (VAS, Cloud)
WO
: and products

T~

% /

DIGITAL \
TRANSFORMATION

Customer Satisfaction
*  Customer Service Design
*  Focus on Customer Value

. Strategic Partnerships

«  Fund venture capital

\ /

FOR CUSTOMER! /

F/‘ |

New, Agile Organization
* Agile Teams
+ Talent acquisition

KEY ACHIEVEMENTS

Digital lending increase (share 25%)

services to speed up software production and testing
New VAS for SME

E-Lawyer
E-Accountant

(@:, Service Design Team
(4 CJ have been already launched)

©
<@:, National Cloud - PKO BP is already using cloud
©

e Let’s Fintech with PKO Bank Polski

<@) Emplobot supporting recruitment process

,Corporate Innovation Awards The Heart” -

@ for the best digital Transformation Team
26



Stable sources of financing and strong capital base

Structure of financing
[2018]

Source: PKO Bank Polski

Improving liquidity of PKO Bank Polski balance sheet
[%]

102.9

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

=—8=— Net loans/deposits == Net loans/stable sources offunding”

TCR and Tier 1 ratios 18.9
(%]

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

—o—Total capital adequacy ratio —e—Tier 1 capital ratio 27

) Amounts due to customers and long-term external funding in the form of: covered bonds, securitization, senior unsecured

bonds, subordinated debt; and amounts due to financial institutions.
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Healthy structure of PKO BP’s balance sheet

Structure of assets Structure of equity and liabilities
(%] (%]

u liabilities to monetary financial
institutions

m other assets

) m non-residents liabilities
= non-residents ass

m other liabilities (incl. Issued
= funds in monetary securities)
m deposits

= financial assets
m total equity

Hloans

2017 2018 2017 2018

Source: PKO Bank Polski



Key financial data

g Lo L L o L

Net interest income 7.6
Net F&C income 2.6 3.1 3.1 2.9 3.0 2.9 2.9 2.7 3.0 3.0
P“’[f;tL?\‘“gn']"ss Result on business activity 8.9 102 M1 116 107 114 107 118 126 133
Administrative expenses (4.2) (4.2) (4.4) 4.1 (4.6) (5.2) (6.0) (5.6) (5.8) (5.9)
Net impairment allowance 1.7 (1.9) (1.9) (2.3) (2.0) (1.9) (1.5) (1.6) (1.6) (1.5)
Net profit 2.3 3.2 3.8 3.7 3.2 3.2 2.6 2.9 3.1 3.7
oo v | aon | avie | a0t | 2o | 201 | 2o | 201 | 200
Assets 156.5 169.7 190.7 193.2 199.2 248.7 266.9 285.6 296.9 3243
B“'[‘I‘J'Ef\le::]eet Net loans 166 1307 1416 1435 1496 1795 1904 2006 2056 2149
Deposits 1251 133.0 146.5 146.2 151.9 174.4 195.8 205.1 220.9 242.8

Stable financial resources 130.6 142.0 160.2 160.6 166.7 207.7 2241 239.7 249.4 274.4

Total equity 204 21.4 22.8 244 25.2 27.6 30.3 32.6 36.3 391

Source: PKO Bank Polski financial statements
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Key ratios

re—a Lo Lo L L Lo Lo e
9.1

ROE net [%] 148 149 175 160 132 124 10.0
Key financial ROA net [(%] 16 20 21 20 16 14 10 11 11 12
ratios
/1 [%)] 479 417 396 403 432 471 566 474 460 442
NIM [%)] 39 44 46 47 37 36 3.0 32 33 34
NPL ratio [%] 76 8.0 8.0 8.9 8.2 6.9 6.6 5.9 55 49
L rtfoli
°°2U'L(|’itg° 10 Coverage ratio [%] 432 446 480 505 517 618 633 655  67.0 740
Cost of risk [bps] 141 137 130 145 131 96 72 75 71 59
TCR [%] 148 125 124 129 136 130 146 158 174 189
Capital position
Tier 1 capital ratio [%] ks | e | e |owes | des | ke | ke | ks | oies | s

Source: PKO Bank Polski financial statements



Key operational data

LAY Tl Palleid 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
operating data (eop)

Current accounts ("000) 6212 6 150 6 146 6220 6318 6 660 6 621 6 850 7134 7448
Banking cards ('000) 7 456 7171 7166 7164 7 080 7468 7523 7 864 8 340 8 893
of which: credit cards 1106 1062 1009 980 893 843 838 852 875 932

Branches: 1228 1208 1199 1198 1186 1319 1278 1238 1194 1155
- retail 1160 1140 1132 1134 1147 1280 1238 1198 1153 1113
- corporate 68 68 67 64 39 39 40 40 41 42

Agencies 2175 1942 1400 1208 1074 1001 881 837 745 577

ATMs 2 388 2419 2 457 2 803 2992 3 065 3196 3206 3190 3133
Active mobile banking applications IKO ('000) 0 0 0 0 96 212 431 1045 2120 3120
Employment eop (FTEs '000) Group 31.1 29.8 28.9 28.6 27.4 29.0 29.2 29.4 28.4 279

Source: PKO Bank Polski financial statements
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Market consensus

Net interest income

[PLN mn]
10 780
i .0 ] l
2018 2019E 2020E
Administrative expenses
[PLN mn]
6307 6 492
] . l

2018 2019E 2020E

Source: IR team research based on analysts’ reports.

Net fee & commission income

[PLN mn]
3013 3081 3140
2018 2019E 2020E

Net impairment allowances and write-offs
[PLN mn]

1746
1451 1575 l
2018 2019E 2020E

Total income items
[PLN mn]

14 954
13 347 14180

2018 2019E 2020E
Net profit
[PLN mn]
4 382
3741 4069

2018 2019E 2020E
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Management composition and shareholder structure

( N\ (  Rafatkoztowski ) ([  JakubPapierski ) (  Adam Marciniak )
Piotr Mazur CFO since 2018 Corporate and ClO
CRO since 2013 (previously CEO Investment Banking since 2017
of PKO Mortgage Bank) since 2010 (in the Bank since 2011)
Zbigniew Jagietto N /N /N J J
CEO since 2009 ( Jan Emeryk (" Maks Kraczkowski ) ([~ N [ . )
Rosciszewski International Banking Rafat Antczak Mieczystaw Krol
Retail Banking & Public Sector Enterprise Banking Operations
9 since 2016 )L since 2016 ) L since 2017 JAN since 2016 )
Shareholders structure (number of shares: 1250 mn) « Total equity capital consists of 1.25 bn ordinary shares.
(%]

+ 10% voting cap on all shareholders except for ST (29%).

« 5-13 Supervisory Board Members (Chairman and Deputy Chairman designated
m State Treasury by the main shareholder).

& Aviva OFE*
e ¢ 3-9 Management Board Members.
= Nationale-Nederlanden OFE*
m Other OFE*  Specific disclosure of business conducted between PKO Bank Polski and the
m BGK** largest shareholder State Treasury (Note 50 in 2018 Annual Financial

0 0
m Others 139 /‘;4'35% 17.64% Statement).

« Compliance with Corporate Governance rules written by the WSE (with one
X ion: lack of e-votin ion for shareholder he AGM).
* Aviva, Nationale Nederlanden and other pension funds: data as of the end of 2018 € Cept 0 ack of e-vot 9 Opt on for shareholders at the AG )

** Bank Gospodarstwa Krajowego (Polish special purpose government bank). 34



Regulatory fram

ework

Ministry of Finance National Bank of Poland

4 )

* Public debt management.

» Preparation, execution and control
over implementation of the state
budget.

 CIT, bank tax and other regulations’
implementation.

o /

/- Bank of the last resort: liquidity
provision to commercial banks.

« Issuing bank: issue of the currency.

 Central bank of the State: banking
services to the central government.

« Inflation mandate: CPI of 2.5% +/- 1

/

\- FX interventions, if neccessary.

(s N

Providing stability of the national

financial system:

Protection of depositors:

* BFG guarantees bank and credit
union deposits up to EUR 100k.

* BFG is responsible for the

resolution of banks.

K. MREL implementation. /

4 N

 Financial supervision and
regulation of credit institutions,
insurance firms, investment
companies, exchanges, pension
scheme, payment institutions etc.

 E.g. control over dividend policy and
solvency and liquidity ratios.

\ J

Charges to the Bank Guarantee Fund: PLN 2.8 bn in 2019 (up from
PLN 2bn in 2018) of which PLN 2 bn for resolution fund and PLN
0.8 bn for deposit insurance.

Bank tax: assets above PLN 4 billion are taxed, with own funds
(equity and Tier 2) and government bonds deducted from the tax
base. The monthly tax rate is set at 0.0366% (PLN 3.8 bn in 2018).
Banks are subject to 19% CIT (PLN 4.7 bn in 2017). BFG and
bank levy costs are not CIT-deductible.

Strict capital requirements (2.5% CCB, 3% SRB, O-SlII buffers, FX
mortgage add-ons), additional ST buffers for dividend distribution.
Increase of LCR ratio from 2018 to 100% (80% in 2017).
Mandatory reserve: reduction from 3.5% to 0% for > 2 year as of
30 April 2018; and reduction of interest on the mandatory reserve
funds from 1.35% to 0.5% since 2018.

Interchange fee limit of 20 bps for debit cards and 30 bps for
credit cards.

Gradual reduction of the cap on management fees in mutual
funds (3.5% in 2019 towards 2.0% in 2022).

Bancassurance: only ca. 15% of revenues booked upfront (85%
accrued over the full tenor of the loan).
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Disclaimer

This presentation (the "Presentation”) has been prepared by Powszechna Kasa Oszczednosci Bank Polski S.A. ("PKO Bank Polski S.A", "Bank”) solely for use by its clients and
shareholders or analysts and should not be treated as a part of any an invitation or offer to sell any securities, invest or deal in or a solicitation of an offer to purchase any securities or
recommendation to conclude any transaction, in particular with respect to securities of PKO Bank Polski S.A. The information contained in this Presentation is derived from publicly
available sources which Bank believes are reliable, but PKO Bank Polski SA does not make any representation as to its accuracy or completeness. PKO Bank Polski SA shall not be liable
for the consequences of any decision made based on information included in this Presentation.

The information contained in this Presentation has not been independently verified and is, in any case, subject to changes and modifications. PKO Bank Polski SA’s disclosure of the data
included in this Presentation is not a breach of law for listed companies, in particular for companies listed on the Warsaw Stock Exchange. The information provided herein was included
in current or periodic reports published by PKO Bank Polski SA or is additional information that is not required to be reported by Bank as a public company.

In no event may the content of this Presentation be construed as any type of explicit or implicit representation or warranty made by PKO Bank Polski SA or, its representatives. Likewise,
neither PKO Bank Polski SA nor any of its representatives shall be liable in any respect whatsoever (whether in negligence or otherwise) for any loss or damage that may arise from the
use of this Presentation or of any information contained herein or otherwise arising in connection with this Presentation.

PKO Bank Polski SA does not undertake to publish any updates, modifications or revisions of the information, data or statements contained herein should there be any change in the
strategy or intentions of PKO Bank Polski SA, or should facts or events occur that affect PKO BP SA’s strategy or intentions, unless such reporting obligations arises under the applicable
laws and regulations.

This Presentation contains certain market information relating to the banking sector in Poland, including information on the market share of certain banks and PKO Bank Polski SA.
Unless attributed exclusively to another source, such market information has been calculated based on data provided by third party sources identified herein and includes estimates,
assessments, adjustments and judgments that are based on PKO Bank Polski SA’s experience and familiarity with the sector in which PKO Bank Polski SA operates. Because such market
information has been prepared in part based upon estimates, assessments, adjustments and judgments and not verified by an independent third party, such market information is, unless
otherwise attributed to a third party source, to a certain degree subjective. While it is believed that such estimates, assessments, adjustments and judgments are reasonable and that the
market information prepared is appropriately reflective of the sector and the markets in which PKO Bank Polski SA operates, there is no assurance that such estimates, assessments and
judgments are the most appropriate for making determinations relating to market information or that market information prepared by other sources will not differ materially from the
market information included herein.

PKO Bank Polski SA hereby informs persons viewing this Presentation that the only source of reliable data describing PKO Bank Polski SA’s financial results, forecasts, events or indexes
are current or periodic reports submitted by PKO Bank Polski SA in satisfaction of its disclosure obligation under Polish law.

Any differences in total balances, percentages and growth rates result from rounding the amounts to PLN million and rounding percentages to one decimal place.

36



Contact details

Investor Relations
Marcin Jabtczynski
Pulawska 15
02-515 Warsaw

Tel: +48 22 521 91 82
E-mail: marcin.jablczynski@pkobp.pl
E-mail: ir@pkobp.pl

PKO Bank Polski IR website:
www.pkobp.pl/investors
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