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Licence Agreement

made in Warsaw on this day of ___ ___________ ____ 


by and between:

GPW Benchmark S.A. with a registered office in Warsaw, ul. Książęca 4, 00-498 Warsaw, entered into the register of entrepreneurs of the National Court Register by the District Court for the capital city of Warsaw in Warsaw, 12th Commercial Division under KRS no. 493097, VAT no. 5252546511, REGON no. 146514668; with share capital of PLN 4,900,000 - fully paid up, hereinafter the “Administrator”, represented by:

___________ – ___________

___________ – ___________


___________ with a registered office in ___________, address: ___________ ___, __-___ ___________, entered into the register of entrepreneurs of the National Court Register by _________________________________, ___ Commercial Division under KRS no. _________________; VAT no. ___________, REGON no. ___________; with share capital of _____________________ - fully paid up; hereinafter the “User”, represented by:

___________ – ___________

___________ – ___________


who have agreed as follows:

1. DEFINITIONS AND INTERPRETATION
1.1. The following terms used in this Agreement shall be understood as follows:
1.1.1. Non-display Use Applications – automated trading applications, i.e., software or systems which use market information to trade without the need to display such information and without human interaction in particular trading decisions, as well as other non-display use applications, i.e., software or systems which use market information for the purposes of risk management, quantitative analysis, fund management, portfolio management and/or generating investment signals which support non-automated submission of orders but do not result in the display and/or any dissemination of such information;
1.1.2. User Family Declaration – Appendix 4 to the Agreement containing the declaration of the User Family members to execute the Agreement. User Family Declaration is completed by the User who represents User Family members under the Power of Attorney or an authorisation defined by law, and signed by the User and the Administrator, and amended from time to time on the terms set in the Agreement;
1.1.3. Documentation – Regulations and codes or other documents concerning the Benchmarks and Benchmark Licences and/or Services, published in the current wording on the Administrator’s website: gpwbenchmark.pl, as amended from time to time by the Administrator;
1.1.4. Confidential Information – any information relating to the activities of the Parties which, as an standalone whole and/or in a specific combination have not been made public or are not easily available, including information which may constitute trade secret of the Parties, their contractors or members of their capital groups, including without limitation financial, technical, technological, organisational information of the enterprise or other information of economic value, descriptions and specifications concerning information technology systems, plans, opinions, analyses and business strategies, made available to the receiving Party by the disclosing Party in any form and in any manner whatsoever. Confidential Information shall include information concerning the negotiations and the terms the Agreement. Confidential Information shall not include information publicly available at the date of the Agreement;
1.1.5. Information Sheet – Appendix 3 to the Agreement, completed by the User, as amended from time to time on the terms of the Agreement, containing contact details and billing details, the list of Licences acquired by the User and/or User Family members and the Services to be provided to them, and the key aspects of the using and applying of the Benchmarks;
1.1.6. Licences – licences for the using and applying of the Benchmarks selected by the User in the Information Sheet from the Licence and Service List, granted by the Administrator to the User and/or User Family members to the extent and on the terms set out in the relevant Documentation and the Agreement;
1.1.7. Licence and Service List – Appendix 1 to the Agreement 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 on the terms of the Agreement, published in the current wording on the Administrator’s website: gpwbenchmark.pl;
1.1.8. Fees – fees and amounts due from the User and/or User Family members in respect of granted Licences and provided Services, charged and paid on the terms of the Agreement;
1.1.9. Power of Attorney – a valid document confirming the User’s authorisation to act for and on behalf of each entity specified as a User Family member in the User Family Declaration, whom the User does not represent under an authorisation defined by law, to present and accept declarations of intent concerning the execution, performance, amendment and termination of the Agreement;
1.1.10. Intellectual Property Rights – patents, trademark rights (including word and figurative trademarks), copyrights including derivative copyrights and related rights, sui generis rights in databases and rights in industrial designs and utility models, and any other similar rights in intangible goods of similar nature, as well as trade secrets and know-how;
1.1.11. Financial Products – financial instruments within the meaning of Article 2 of the Act of 29 July 2005 on Trading in Financial Instruments and Article 3(1)(16) of Benchmark Regulation, structured deposits within the meaning of Article 4(1)(41) of the Act of 29 August 1997 – Banking Law, and other similar financial instruments or deposits under national or foreign law;
1.1.12. Regulations – Benchmark regulations published on the Administrator’s website: gpwbenchmark.pl, as amended from time to time by the Administrator, which lay down the terms and conditions of providing the Benchmarks and the roles of the Administrator (as the Benchmark administrator within the meaning of the Benchmark Regulation) and the competent oversight committee in their provision, and the terms and conditions of using of the Benchmarks by the Users;
1.1.13. User Family – co-operative banks affiliated with the User acting as the affiliating bank [Polish: bank zrzeszający] within the meaning of Article 2(1) of the Act of 7 December 2000 on the Functioning and Associating of Co-operative Banks and on Affiliating Banks or performing such function under foreign law; or investment funds managed by the User acting as an investment fund company [Polish: towarzystwo funduszy inwestycyjnych] within the meaning of Article 2(3) and Article 4(1) of the Act of 27 May 2004 on Investment Funds and Alternative Investment Fund Management or performing such function under foreign law; or pension funds managed by the User acting as an pension fund company [Polish: towarzystwo emerytalne] within the meaning of Article 1-3 of the Act of 28 August 1997 Law on the Organisation and Operation of Pension Funds – or performing such function under foreign law represented by the User on the basis of the Power of Attorney or an authorisation defined by law. The list of User Family members which execute and join the Agreement is presented in the User Family Declaration;
1.1.14. 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;
1.1.15. Force Majeure – a circumstance of being unable to perform specific obligations under the Agreement, caused by an external event of extraordinary nature which cannot be reasonably foreseen and whose events cannot be prevented in spite of all due diligence and which is beyond the control of the Parties, such as military conflict, terrorist attack, natural disaster, strike, epidemic;
1.1.16. Parties – the Administrator, the User and the User Family members, each individually described as a “Party”;
1.1.17. Fee Schedule – Appendix 2 to the Agreement, containing the list of Fees and the terms of charging the Fees, as amended from time to time unilaterally by the Administrator on the terms set out in the Agreement, published in the current wording on the Administrator’s website: gpwbenchmark.pl;
1.1.18. Agreement – this present Licence Agreement with its Appendices listed in Section 17 of the Agreement and any annexes signed hereafter by the Parties. Unless the context requires otherwise, the Agreement may be referred to with its full name, and it may refer to specific Benchmarks in the Documentation;
1.1.19. Financial Agreement – every agreement entered into by the User and/or User Family members, essentially relating to a Benchmark, including agreements referred to in Art. 3(1)(18) of the Benchmark Regulation;
1.1.20. Services – additional services performed in relation to the Licence provided by the Administrator to the User and/or User Family members on the terms set out in the Agreement or the Documentation to the extent defined by the User in the Information Sheet;
1.1.21. Benchmarks – benchmarks within the meaning of Article 3(1)(3) of the Benchmark Regulation or a family of benchmarks within the meaning of Article 3(1)(4) of the Benchmark Regulation, provided by the Administrator as an administrator on the terms of the Benchmark Documentation and in accordance with generally applicable law. The list of Benchmarks for which the Administrator may grant a Licence is laid down in the Licence and Service List.
1.2. The definitions laid down in Section 1.1 of the Agreement and in the Appendices to the Agreement shall apply wherever the terms are capitalised in the singular or the plural form accordingly, unless the context requires otherwise.
1.3. The term “person” shall be understood by the Parties as natural persons and legal persons and organisational units with no legal personality which are vested with the legal capacity. The term “entity” shall be understood as legal persons and organisational units with no legal personality which are vested with the legal capacity.
1.4. Any use of the terms “includes”, “in particular” or “including” shall indicate a non-enumerative list of components of a bigger set.
1.5. The names of editorial units and the headings in the Agreement are used for the sake of organisation alone and shall not affect the interpretation of the Agreement.
1.6. Nothing in this Agreement shall be understood as an intention to establish a partnership or company between the Parties. Nothing in this Agreement shall result in the transfer of any Intellectual Property Rights.
1.7. Any waiver of any part of obligations hereunder granted by either Party to the other Party or any waiver of any part of rights hereunder by either Party shall not be construed as a waiver of all obligations or rights hereunder.
1.8. Any failure to give a notice calling a Party in default hereunder to perform the Agreement shall not be construed as exemption of the liability of the Party in default granted by the other Party.

2. REPRESENTATIONS OF THE PARTIES
2.1. Each of the Parties represents that it is authorised to execute the Agreement on its terms.
2.2. The Administrator represents that it hold the authorisation referred to in Article 34(1)(a) of the Benchmark Regulation to act as the Benchmark administrator within the meaning of Article 3(1)(6) of the Benchmark Regulation issued by the Polish Financial Supervision Authority [Polish: Komisja Nadzoru Finansowego] and that it is validly entered into the register of administrators and benchmarks maintained by the European Securities and Markets Authority. The Administrator provides and makes available the Benchmarks in accordance with generally applicable law, in particular the Benchmark Regulation, and on the terms set out in the Documentation.
2.3. The Administrator warrants and represents that it is authorised to grant the Licences under the Agreement and that the using of the Benchmarks in accordance with the Agreement shall not infringe on the Intellectual Property Rights of any third parties. The Intellectual Property Rights in the Benchmarks and their Documentation are vested respectively in the Administrator or another entity named in the Documentation which has authorised the Administrator to grant the Licence.
2.4. The Parties acknowledge that Confidential Information may constitute inside information within the meaning of Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse and they represent that they are aware of the terms of handling such Confidential Information and the administrative and criminal liability under generally applicable law in connection with unlawful disclosure and/or use of inside information within the meaning of Regulation (EU) No 596/2014 of the European Parliament and of the Council and in connection with inadequate security of such information.
2.5. The User and the User Family members represent that they have read the Documentation of the Benchmarks covered by the Licence to be granted to them and the terms and conditions of the provision of the Services to be provided to them contained in the relevant Documentation.
2.6. The User and the User Family members acknowledge that the using and applying of the Benchmarks and their word and figurative marks beyond the scope or in breach of the terms of the granted Licence shall be an infringement of the Intellectual Property Rights of the Administrator and/or a third party and may result in liability for damages.
2.7. Unless the Agreement provides otherwise, the User and the User Family members acknowledge that the using and applying of the Benchmarks in Non-display Use Applications and for the purposes of operating a clearing house within the meaning of Article 68a(1) of the Act of 29 July 2005 on Trading in Financial Instruments shall require the conclusion of an additional licence agreement with the Warsaw Stock Exchange.
2.8. The User and the User Family members acknowledge that, unless a Regulation of a selected Benchmark provides otherwise, access and use of market information concerning selected Benchmarks shall require the conclusion of an additional licence agreement with the Warsaw Stock Exchange or a data vendor and making this market information available shall require the conclusion of an additional licence agreement with the Warsaw Stock Exchange.

3. RIGHTS OF THE USER
3.1. The User and/or the User Family members shall be authorised to use and apply the Benchmarks to the extent of the Licences granted to them and on the terms set out in the Documentation and the Agreement, in particular Section 4 of the Agreement.
3.2. The User may act for and on behalf of the User Family members whom the User represents under the Power of Attorney or an authorisation defined by law in presenting and accepting declarations of intent concerning the execution, performance, amendment and termination of the Agreement.
3.3. The User may modify the Information Sheet in accordance with Section 12.6-12.8 of the Agreement, including discontinuation of existing and acquisition of new Licences and Services granted and provided by the Administrator to the User and/or User Family members.
3.4. The other rights of the User in connection with the selected Benchmarks are laid down in the applicable Regulations.

4. LICENCES AND SERVICES
4.1. Under the Agreement, the Administrator shall grant to the User and/or User Family members a non-exclusive, paid Licence throughout the universe to use and apply the Benchmarks selected by the User in the Information Sheet from the Licences listed in the Licence and Service List. Each Licence shall be granted on the terms set out in the Agreement and the Documentation, in particular the applicable Regulations.
4.2. The Licence shall be granted for the term of the Agreement (no fixed term) unless the Agreement or the Documentation provides otherwise.
4.3. The Benchmark using Licence shall include the right to use the Benchmarks to the extent defined in the Documentation, in particular the applicable Regulations.
4.4. The Benchmark applying Licence shall include the right to apply the selected Benchmarks, including their word and/or figurative marks which constitute a registered trademark and to use the copyrighted Documentation for the purposes of:
4.4.1. developing Financial Products for which the selected Benchmarks are a reference and to be used respectively by the User or a User Family member and/or a third person;
4.4.2. issuing, releasing, offering and/or introducing to trading Financial Instruments referred to in Section 4.4.1 of the Agreement;
4.4.3. calculating amounts due in respect of Financial Products or Financial Agreements by reference to selected Benchmarks or their combination including selected Benchmarks;
4.4.4. measuring the performance of investment funds or pension funds by means of selected Benchmarks or their combination including selected Benchmarks with the purpose of tracking the return in relation to selected Benchmarks or their combination including selected Benchmarks and/or defining the asset allocation of a portfolio and/or computing the performance fees;
4.4.5. measurement, monitoring and marking of risk in relation by means of selected Benchmarks or their combination including selected Benchmarks;
4.4.6. any other activities necessary for using selected Benchmarks under the Benchmark using Licence;
4.4.7. provide clearing services in general within the meaning of Regulation no 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC derivatives, central counterparties and trade repositories;
4.4.8. providing information concerning significant features and characteristics of Financial Products in cases referred to in Section 4.4.1-4.4.4 of the Agreement in any information and commercial materials and documents related to specific Financial Products in any form whatsoever and in the names of Financial Products;
4.4.9. providing information concerning the results of the activities referred to in Section 4.4.5-4.4.7 in any information and commercial materials and documents related to these activities, as well as in the name of products and services offered to customers;
4.4.10. using the Documentation for the purposes referred to in Section 4.4.1-4.4.9 of the Agreement to the extent of: fixating by means of any technique, including information technology and digital technology; entering into computer memory and databases; making publicly available in the internet by means of links to the Administrator’s website: gpwbenchmark.pl; making internally available in the intranet; making it available in relation to business talks and negotiations conducted in connection with purposes referred to in Section 4.4.1-4.4.9 of the Agreement.
4.5. The Licence referred to in par. 4.4. does not cover any right to introduce modification in the word or figurative marks of Benchmarks or in the Documentation. In particular providing information concerning significant features and characteristics of Financial Products by means of using the marks of Benchmarks does not confer a right to modify the mark, e.g. by supplementing them with any words or characters. Any expressions other than Benchmarks’ word marks used in the name of a Financial Product shall be separated and shall differ from the marks of Benchmarks.
4.6. The User and the User Family members shall not be entitled and shall not grant a further Licence (a sublicence) for the using and applying of the Benchmarks or assign the Licence to any third party.
4.7. Any using and applying of the Benchmarks in breach of the Documentation, in particular the applicable Regulations, shall be strictly prohibited.
4.8. Where Intellectual Property Rights in Benchmarks or in Benchmark Documentation are vested in another entity which has authorised the Administrator to grant the Licence, the Administrator may lay down in the Documentation different terms of the Licence for the using and applying of such Benchmarks.
4.9. The Licence and Service List and the Documentation may provide additional terms of the Benchmark using Licence.
4.10. The subject matter and the terms of provision of Services other than defined in the Agreement are laid down in the Documentation.
4.11. Any using and applying of the Benchmarks other than defined in the Agreement requires an additional permission of the Administrator.

5. RIGHTS OF THE ADMINISTRATOR
5.1. The Administrator may modify the list of Benchmarks for which it may grant a Licence and it may modify the Benchmarks, including their methodology and/or terms of provision, and it may cease their provision and/or making available on the terms laid down in the Documentation.
5.2. The Administrator may unilaterally amend the Agreement in accordance with Section 12.3-12.4 of the Agreement, in particular where an amendment is required in order to align the Agreement with generally applicable law.
5.3. Moreover, the Administrator may unilaterally amend the Fee Schedule in accordance with Section 12.5 of the Agreement by:
5.3.1. modifying the amount of the Fees and/or modifying the structure of the Fees;
5.3.2. introducing Fees for new Licences and/or Services.
5.4. For the avoidance of any doubt, the amount of the Fees and/or the structure of the Fees may be modified according to the Agreement in any case determined by the Administrator, in particular in the event of a significant increase of the cost or in connection with the regulatory obligations set by the peremptory laws or a significant change of the consumer price index (inflation) published by Statistics Poland [Polish: Główny Urząd Statystyczny].
5.5. The Administrator may grant Licences and provide Services to persons other than the User and the User Family members.
5.6. The Administrator may audit the User and/or the User Family members in accordance with Section 6 of the Agreement within the term of the Agreement and three years after its termination.
5.7. The Administrator may disclose information concerning the User and/or the User Family members, queries of the User and personal data of contact persons named in the Information Sheet to the Warsaw Stock Exchange in relation to the performance of the Agreement and in order to enable or facilitate a communication to the User and/or the User Family members of information concerning services of that entity, including the possibility and the conditions of conducting the activities referred to in Section 2.7-2.8 of the Agreement.

6. AUDIT
6.1. The Administrator may audit and review documents and accounts of the User and/or the User Family members in connection with the using and applying of the Benchmarks and paid Fees covering a period of three years preceding the audit and, to the reasonable and necessary extent, prepare summaries of such documents.
6.2. The Administrator shall exercise the rights referred to in Section 6.1 hereof only for the purpose of reviewing the correctness of the amount of paid Fees and for the purposes of proceedings, if any, in connection with the Administrator’s enforcement of the payment of the due amount of such Fees. They shall be exercised only if the User shall refrain from providing the Administrator with relevant and satisfactory information on the issue of Fees.
6.3. Any information acquired by the Administrator during an audit shall be considered Confidential Information and shall be protected on the terms of the Agreement. The Administrator shall comply with all reasonable requirements of the User and/or the audited User Family member concerning the confidentiality of acquired information. The Administrator shall not gain access to any information, which cannot be released according to the provisions of the peremptory laws, including information which constitutes a bank secret or any other information which constitutes a corresponding professional secrecy. In case where reviewing the correctness of the amount of paid Fees is possible either in whole or in part upon documents which are publicly available, including approved audited financial statements, the Administrator shall refrain from exercising its rights referred to in Section 6.1 hereof.
6.4. When conducting an audit, the Administrator shall make best efforts not to interfere with every-day business of the User and/or the audited User Family member and shall adhere to the working hours and internal security procedures previously communicated to the Administrator.
6.5. The Administrator shall notify the User of a planned audit at least 30 days before the planned audit unless the Parties agree an earlier date.
6.6. Audits shall be conducted at the expense of the Administrator unless the report referred to in Section 6.7 hereof indicates an underpayment of Fees. In that case, the User shall pay reasonable costs of such audit. The User shall make the payment on the same terms as those laid down herein.
6.7. The Administrator shall prepare an audit report and present a copy of the report to the User. If any underpayment of Fees is identified, the User may challenge the existence or the amount of such underpayment by responding to the reported findings within 30 days in order to clarify any doubt. In the absence of a response to the report within 30 days, the Parties shall consider the report to be approved.
6.8. If an underpayment of Fees is identified and it is not questioned by the User within the period of 30 days, the Administrator may issue an invoice in the amount of such underpayment and the User shall pay such amount on the terms hereof. In case of overpayment, the Administrator shall issue a correct corrective invoice and refund the User with the amount of the overpayment within 30 days.
6.9. The Parties shall waive the procedure laid down in Section 6.8 hereof and negotiate an arrangement concerning the amount of an underpayment of Fees where an underpayment is identified but its amount is challenged by the User or such amount is difficult to determine without excessive interference with the activity of the User and/or the audited User Family member.
6.10. If no arrangement referred to in Section 6.9 hereof can be reached within 30 days of the response to the report, the Administrator shall estimate the amount of the underpayment of Fees. If the User opposes the estimation of such amount by the Administrator, the Administrator and User shall jointly appoint an independent professional auditor to resolve the dispute in accordance with the Agreement. The Parties shall accept the findings provided by an independent auditor so appointed. The cost of the auditor’s service shall be paid in accordance with Section 6.6 hereof.
6.11. Without prejudice to Section 11 and 10.8 of the Agreement, the Administrator may use external auditors during an audit. The cost of the auditor’s service shall be paid in accordance with Section 6.6 hereof.
6.12. For the avoidance of doubt the rights of the Administrator referred to in Section 6.1 hereof is granted to the Administrator only in relation to the Licenses granted under this Agreement.
6.13. In case of using the external auditors, the auditors will be required to comply with confidentiality measures on the same terms as the Administrator.

7. OBLIGATIONS OF THE ADMINISTRATOR
7.1. The Administrator as an administrator of the Benchmarks within the meaning of the Benchmark Regulation shall provide the Benchmarks on the terms of the Documentation and in accordance with generally applicable law, in particular the Benchmark Regulation and the relevant implementing acts.
7.2. The Administrator shall provide, at the request of the User, all necessary information concerning the granted Licences and provided Services. On-going information in connection with the performance of the Agreement shall be made available to the User and/or User Family members on the Administrator’s website: gpwbenchmark.pl.
7.3. The Administrator shall notify the User as soon as possible and to the fullest extent possible of:
7.3.1. planned amendments of the Agreement to be made unilaterally by the Administrator in accordance with Section 12.3-12.5 hereof;
7.3.2. planned termination of the Agreement due to the cessation of the provision of the Benchmarks in accordance with Section 13.4 hereof.
7.4. If any of the representations made in Section 2.2-2.3 of the Agreement is no longer up to date within the term of the Agreement, the Administrator shall immediately notify the User thereof in order to enable the Parties to take appropriate measures.

8. OBLIGATIONS OF THE USER
8.1. [bookmark: _Hlk39600314]The User and the User Family members shall use and apply the Benchmarks in accordance with the Agreement and the Documentation, to the extent of the granted Licences, respecting the Intellectual Property Rights of the Administrator and third parties, in compliance with generally applicable law, including the governing law of the jurisdiction in which they use and apply the Benchmarks, including the activities referred to in Section 4.4 hereof.
8.2. The User shall pay the Fees when due in accordance with the Agreement, in particular Section 9 of the Agreement and the Fee Schedule.
8.3. The User shall inform the User Family members about everything of relevance to the performance of the Agreement, as notified by the Administrator, and where applicable it shall act for and on behalf of the User Family members.
8.4. To enable the exercise of the User’s authorisation to act for and on behalf of the User Family members who are not represented on the basis of an authorisation defined by law, the User shall provide the Administrator with the Power of Attorney valid during the term of the Agreement. For the avoidance of any doubt, if the Power of Attorney expires during the term of the Agreement, the User shall immediately provide the Administrator with a new Power of Attorney empowering the User to act for and on behalf of the User Family members.
8.5. On the request of the Administrator the User shall inform the Administrator and provide him with all necessary explanations concerning the using and applying of the Benchmarks by the User and/or the User Family members to the extent relevant to the Agreement, including the activities referred to in Section 4.4.1-4.4.7 hereof, and concerning the method of the applying of word and figurative marks of the Benchmarks and their descriptions. The foregoing shall include the obligation to enable the Administrator to conduct effective audits referred to in Section 6 hereof, including the acquisition of consents for the processing of personal data necessary for the Administrator to conduct such audits. When performing this obligation, the User and/or User Family members will be entitled to omit an information which cannot be released according to the provisions of the peremptory laws, including information which constitutes a bank secret or any other information which constitutes a corresponding professional secrecy.
8.6. When conducting the activities referred to in Section 4.4 hereof, the User and the User Family members shall fairly present the Benchmarks, whenever necessary expressly naming the Administrator as the Benchmark administrator and describing the Benchmark method.
8.7. In the case of any change of data and information presented in the Information Sheet, the User shall immediately provide the Administrator with an Information Sheet containing updated data and information. The terms of modification of the Information Sheet are laid down in Section 12.6-12.8 hereof.

9. FEES
9.1. In exchange for the Licences and Services granted and provided to the User and/or User Family members, the User shall pay fees to the Administrator in the amount and on the terms laid down in the Agreement, in particular the Fee Schedule. The payment of Fees and other amounts paid by the User for User Family members shall follow from the statutory authorisation of a representative or shall be subject to a specific agreement between them.
9.2. Licence Fees shall be charged and paid for periods defined in the relevant Documentation, the Licence and Service List, and the Fee Schedule. Subject to Sections 13.4 and 13.7-13.9 hereof, Fees which are correctly charged and paid shall be non-refundable.
9.3. If a Fee is not paid when due, the Administrator shall charge statutory interests for the delay for each day late.
9.4. If a Fee is late for more than 30 days, the User and/or a User Family member shall temporarily be prohibited to use and apply the Benchmarks until all amounts due are paid to the Administrator. For the avoidance of any doubt, such temporary prohibition shall not be a waiver of the obligation to pay Fees, and all Fees previously paid shall be non-refundable.
9.5. If a Fee is late for more than 45 days, the Administrator may, at its sole discretion:
9.5.1. suspend the Licences and provision of the Services; or
9.5.2. terminate the Agreement in accordance with Section 13.6 hereof.
9.6. The Administrator will notify the User of the intention to exercise the rights referred to in par. 9.4 and 9.5 of the Agreement 14 days prior to their implementation.

10. LIABILITY OF THE PARTIES
10.1. The liability of the Parties for failure to perform or undue performance of this Agreement shall be limited to loss directly resulting from their action or omission, and liability for any indirect, hypothetical and consequential losses, including loss of expected profits, shall be excluded.
10.2. Except for the obligation to pay the Fees and claims in connection with an infringement of Intellectual Property Rights, to the extent allowed by generally applicable law, the liability of the Parties for failure to perform or undue performance of this Agreement shall be limited to the sum of Fees paid by the User on its own behalf and/or on behalf of the User Family members for the year in which the loss event occurs.
10.3. The Administrator shall have no liability for any loss resulting from any action which it is required to take as the Benchmarks administrator in accordance with generally applicable law or the Documentation and from any action taken as a result of opinions, recommendations or decisions of the competent authority.
10.4. To the extent allowed by generally applicable law, the Administrator shall have no liability for the inability to provide the Benchmarks caused by any action of third parties or external forces and for any error, delay and inaccuracy of the Benchmarks and the resulting loss unless such loss is a result of a culpable action or a neglect of the Administrator. In particular, the Administrator shall have no liability for any loss resulting from any action or omission of entities which provide the Administrator with data for the purposes of the provision of the Benchmarks.
10.5. Unless this Agreement provides otherwise, the Administrator shall have no liability for any loss resulting from activities referred to in Section 4.4 hereof conducted by the User and/or User Family members, in particular for any claims in connection with Financial Products for which selected Benchmarks are a reference.
10.6. The Administrator shall have no liability for any loss arising in connection with the using and applying of the Benchmarks or the use of the Services resulting from such events as mechanical, electric or transmission failure, power outage, operation of computer hardware or software and other devices, unless such loss results from a culpable action or a neglect of the Administrator.
10.7. Without prejudice to Section 10.1-10.2 hereof, the Administrator shall be liable to the User and/or User Family members for any loss resulting from claims of third parties concerning any infringement of Intellectual Property Rights by the User and/or a User Family member using and applying Benchmarks in accordance with the Agreement where such claim is that the using and applying of Benchmarks is an infringement of the Intellectual Property Rights of such third party. For the avoidance of any doubt, the Administrator shall have no liability to the User and/or a User Family member for any loss resulting from the using and applying of Benchmarks by the User or the User Family member in breach of the Agreement, in particular beyond the scope of the Licence.
10.8. If any claims are raised against the User and/or a User Family member by a third party concerning an infringement of such third party’s Intellectual Property Rights in Benchmarks resulting from failure to perform or undue performance of the Administrator’s obligations under this Agreement, the User and/or the User Family member against whom such claims are raised shall not accept such claims; instead, the User shall notify the Administrator thereof and the Administrator shall, at its own expense, take all possible legal measures necessary to ensure due protection against the claims of such third parties and it shall reimburse any reasonable costs incurred by the User and/or the User Family member as a result of such claims, including any amounts it may be required to pay in connection with such claims.
10.9. The User shall be liable to the Administrator for compliance with and fulfilment of obligations arising from the Agreement by the User Family members. For the avoidance of any doubt, the User Family members shall have no joint and several liability for the obligations of other User Family members.
10.10. The User shall be liable for any loss resulting from failure to notify any change of address for delivery or contact persons named in the Information Sheet and for any loss resulting from failure to meet the obligations referred to in Section 8.4 and 8.7 hereof.
10.11. If the User is in breach of the obligation to notify the Administrator of any applying of Benchmarks in activities referred to in Section 4.4 hereof, referred to in Section 8.5 hereof, the User shall pay damages to the Administrator for each such breach in the amount equal to three times the Licence Fee for the applying of the Benchmark affected by such breach. The payment of damages shall not preclude the Administrator from seeking supplementary compensation on general terms up to the amount of the actual loss.
10.12. The Parties shall be liable for any action and/or omission of persons used by the Parties in the performance of the Agreement and as referred to in Section 11.4.2-11.4.5 hereof as for their own action and/or omission.
10.13. The Parties shall have no liability for failure to perform or undue performance of obligations under the Agreement if caused by Force Majeure, provided that the affected Party uses best efforts to meet the obligations under the Agreement in spite of such extraordinary circumstances. The Party affected by Force Majeure shall immediately inform the other Party about such occurrence.

11. CONFIDENTIALITY
11.1. Each Party shall keep confidential and not disclose to any third party Confidential Information it receives as the receiving Party from the disclosing Party in connection with the execution and performance of the Agreement, except as allowed under this Agreement. Each Party shall use Confidential Information only in connection with the performance of the Agreement and in accordance with the Agreement, and it shall not copy or process Confidential Information beyond what is necessary to perform the Agreement.
11.2. In connection with the obligation laid down in Section 11.1 hereof, the Parties shall secure Confidential Information against unauthorised access and/or disclosure by exercising due diligence and applying security measures which are at least equivalent to those they apply in order to protect their own Confidential Information.
11.3. In connection with the obligation laid down in Section 11.1 hereof, each Party shall immediately notify the disclosing Party of any breach of the confidentiality of Confidential Information or suspected unauthorised access to or unauthorised disclosure of Confidential Information.
11.4. Disclosure of Confidential Information shall not be in breach of the Agreement:
11.4.1. if such disclosure is required under unconditionally applicable law and/or order of the competent authority based on such law;
11.4.2. if it is disclosed to corporate bodies of the receiving Party and members of its group of companies, provided that it is necessary for the execution and performance of the Agreement or related to the using and applying of Benchmarks in accordance with the Agreement, and only for such purpose and to such extent, without the right to disclose it to any further party;
11.4.3. if it is disclosed to any person in a relationship of employment, work agreement or any other legal relationship of similar nature with the receiving Party or a member of its group of companies and/or to subcontractors, provided that their access to Confidential Information is necessary for the performance of the Agreement or the using and applying of Benchmarks in accordance with the Agreement, and only for such purpose and to such extent, without the right to disclose it to any further party;
11.4.4. if it is disclosed to auditors, consultants, advisors, professional representatives of the receiving Party;
11.4.5. if it is disclosed to potential User Family members by the User, provided that access of such entities to Confidential Information is necessary for them to join the Agreement;
11.4.6. if (and only to the extent that) it is independently developed by the receiving Party.
11.5. Disclosure of Confidential Information with the written consent of the disclosing Party or disclosure of Confidential Information which becomes public lawfully and with the consent of the disclosing Party shall not be in breach of the Agreement.
11.6. If Confidential Information is required to be disclosed in accordance with Section 11.4.1 hereof, the receiving Party shall immediately notify the disclosing Party of the received request for disclosure of Confidential Information and the accompanying circumstances and consult the disclosing Party on the admissibility of rejection or limitation of the scope of such request. This provision shall only apply if and to the extent allowed by unconditionally applicable law.
11.7. If Confidential Information is disclosed in accordance with Section 11.4.1 hereof, the receiving Party shall disclose only such part of Confidential Information which it is required to disclose under unconditionally applicable law or an order of the competent authority and take all reasonable measures allowed by law to ensure further confidentiality of Confidential Information and its use only for the purpose which requires such disclosure. In particular, the receiving Party shall notify the persons or the authority to which it discloses Confidential Information of its confidential nature.
11.8. If Confidential Information is disclosed in accordance with Section 11.4.2-11.4.5 hereof, the receiving Party shall only disclose Confidential Information to the extent required and notify the persons to whom it discloses Confidential Information of its confidential nature and require such persons to keep it confidential on terms at least as restrictive as those hereunder.
11.9. If either Party discloses information concerning the fact of the execution of the Agreement and for the purpose of the using and applying of Benchmarks by the User, it shall not be in breach of the obligation laid down in Section 11.1 hereof.
11.10. To the extent that it is without prejudice to the enforcement of rights and obligations arising from generally applicable law, the receiving Party shall cease the processing and use of Confidential Information and return to the disclosing Party or destroy all and any media containing Confidential Information provided to it hereunder.
11.11. The obligations laid down in Section 11.1 hereof shall be binding for each Party within the term of the Agreement and five years after its termination on whatever grounds.

12. AMENDMENT
12.1. To the extent allowed by generally applicable law, the Administrator may assign rights and obligations arising from the Agreement to a third party without the written consent of the User and the User Family members. The Administrator shall inform the User of such assign as soon as possible.
12.2. Unless the Agreement states otherwise, any amendment of or addition to the Agreement shall be null and void unless agreed by both Parties in a written annex hereto.
12.3. Any amendment of the Agreement necessary to align it with generally applicable law and as a result of opinions, recommendations or decisions of the competent authority, shall not require a written annex and may be made unilaterally by the Administrator at any time provided that it notifies the User in an electronic document with the earliest possible notice. Any amendment shall be effective as at the date defined in the notification given in accordance with Section 14.2 hereof.
12.4. Without prejudice to Section 12.3 hereof, no written annex shall be required in the case of any amendment of or addition to the Licence and Service List and/or the Documentation made unilaterally by the Administrator. In the case of:
12.4.1. an amendment of the Licence and Service List, the Administrator shall notify the User in an electronic document with the earliest possible notice. The new wording of the Licence and Service List shall be provided to the User in an electronic document and published together with the Documentation of the relevant Benchmarks on the Administrator’s website: gpwbenchmark.pl. Any such amendment shall be effective as at the date defined in the notification given in accordance with Section 14.2 hereof;
12.4.2. an amendment of the Documentation: the terms and conditions and the effective date of amendments are laid down in the relevant Regulations.
12.5. Without prejudice to Section 12.3 hereof, no written annex shall be required in the case of any amendment of or addition to the Fee Schedule made unilaterally by the Administrator changing the amount or the structure of Fees or introducing Fees for new Licences and/or Services, provided that the new wording of the Licence and Service List is published on the Administrator’s website: gpwbenchmark.pl and the User is notified of the amendment in an electronic document. In the case of:
12.5.1. annual Fees for Licences and Services which are already included in the Licence and Service List, such amendment shall be effective as of the beginning of the following calendar year and the User shall be notified thereof at least 90 days before it takes effect;
12.5.2. Fees for Licences and Services which are already included in the Licence and Service List, billed in different periods, such amendment shall be effective as of the beginning of the following calendar quarter and the User shall be notified thereof at least 30 days before it takes effect;
12.5.3. Fees for new Licences and Services, such amendment shall be effective as of the beginning of the following calendar month and the User shall be notified thereof at least 14 days before it takes effect.
12.6. No written annex shall be required if the User unilaterally modifies contact details provided by the User in the Information Sheet. The User shall notify the Administrator of any such modification of the Information Sheet in an electronic document. Such modification shall be effective as at the date of the notification given in accordance with Section 14.2 hereof.
12.7. No written annex shall be required to specify Licences and Services to be granted and provided by the Administrator to the User and/or User Family members (discontinuation of existing Licences and Services, acquisition of new Licences and Services) and any other data which form the basis for the calculation of Fees and the receipt of invoices from the Administrator, subject to the Administrator’s consent which shall not be unreasonably refused or withheld. The User shall notify the Administrator of any intention to modify the Information Sheet to such extent, and the Administrator shall give its consent or refusal in an electronic document. Such modification shall be effective as at the date of the Administrator’s consent in a notification given in accordance with Section 14.2 hereof.
12.8. For the avoidance of any doubt, reasonable grounds to refuse or withhold the Administrator’s consent for a modification of the Information Sheet to the extent defined in Section 12.7 of the Agreement shall include reasonable suspicion that Benchmarks are used and applied in breach of the Agreement and the Documentation, beyond the scope of the Licence, with an infringement of Intellectual Property Rights of the Administrator or third parties and/or in breach of generally applicable law including the governing law in the jurisdiction where the activities referred to in Section 4.4.1-4.4.7 hereof are to be conducted.
12.9. For the avoidance of any doubt, any modification of the User Family Declaration shall require a written annex hereto.
12.10. For the avoidance of any doubt, any amendment of the Documentation conducted unilaterally by the Administrator shall not result in an amendment of the terms of the main part of the Agreement.

13. TERM AND TERMINATION
13.1. This Agreement is executed:
13.1.1. for the Administrator and the User, when the Administrator and the User represented by their duly authorised representatives sign the Agreement;
13.1.2. for User Family members, either at the date referred to in Section 13.1.1 of the Agreement (User Family members named in the User Family Declaration as at the date of the Agreement), or when the Administrator and the User sign an annex to the Agreement which modifies the User Family Declaration (User Family members joining the Agreement).
13.2. This Agreement shall remain in force for no fixed term and may be terminated on the terms hereof.
13.3. The Agreement may be terminated, in whole or in part in relation to specific Licences or provided Services. If:
13.3.1. the Agreement is terminated in whole by the User, the Agreement shall also terminate for the User Family members;
13.3.2. the Agreement is terminated in whole by a User Family member, it shall not affect the continuation of the Agreement between the Administrator and the User and the other User Family members.
13.4. The Agreement shall terminate automatically at the date of cessation of the provision of the Benchmarks by the Administrator on the terms laid down in the relevant Regulations.
13.5. Either Party may terminate the Agreement in writing effective at the end of a calendar year with a notice of 90 days and, in the case of Licences and Services billed in periods shorter than one year, effective at the end of a calendar quarter with a notice of 30 days.
13.6. The Administrator maty terminate the Agreement in writing at any time if the User and/or a User Family member fails to perform or unduly performs its obligations referred to in Sections 8.1-8.5 of the Agreement, in particular fails to pay Fees under the Agreement, is in breach of the terms of a Licence and/or interferes with the Administrator’s provision of Services, or if the User and/or a User Family member is, in connection with the using and applying of Benchmarks, in breach of generally applicable law, rights of third parties, good practice or the reputation of the Administrator or the repute a trademark. If:
13.6.1. the Administrator terminates the Agreement due to any breach of the User and/or a User Family member, in connection with the using and applying of Benchmarks, of generally applicable law referring to actions referred to in Section 4.4.1-4.4.7 of the Agreement, the Administrator may terminate the Agreement without being required to set additional time limits or give additional notice;
13.6.2. the Administrator terminates the Agreement on any other grounds referred to in this Section 13.6 hereof, the Administrator shall give notice requesting cessation of such breach and repair of its effect within 30 days and due performance of the Agreement. If the User fails to cease such breach and repair its effect, the Administrator may terminate the Agreement with no further notice.
13.7. If the Administrator amends the Agreement in accordance with Section 12.3-12.5 hereof, the User and/or a User Family member may terminate the Agreement in writing effective as at the day preceding the effective date of the amendment without notice. The User may terminate the Agreement in this procedure only to the extent of Licences or Services affected by such amendment. However, the User and/or a User Family member shall not terminate the Agreement in this procedure if such modification of the Fee Schedule:
13.7.1. reduces the amount of Fees or changes the structure of Fees without affecting the amount of Fees;
13.7.2. introduces Fees for new Licences and/or Services.
13.8. The User and/or a User Family member may terminate the Agreement in writing at any time without notice if the Administrator fails to perform or unduly performs its obligations. Such termination shall be preceded by notice requesting cessation of such breach and repair of its effect within 30 days and due performance of the Agreement. If the Administrator fails to cease such breach and repair its effect, the User and/or the User Family member may terminate the Agreement with no further notice.
13.9. Unless the performance of obligations recommences within 30 days after the occurrence of Force Majeure, either Party may terminate the Agreement in writing without notice.
13.10. If the Agreement is terminated in accordance with Section 13.4 and 13.7-13.9 of the Agreement, all Fees paid in advance shall be refunded pro rata to the number of days in the period from termination to the end of the period for which such Fee is paid.
13.11. If the Agreement is terminated by the Administrator in accordance with Section 13.6 hereof, the User shall not be relieved from the obligation to pay Fees due until termination, and Fees paid until termination shall be non-refundable.
13.12. Subject to Section 13.13 hereof, upon termination, the User and the User Family members shall lose the Licence for using and applying of Benchmarks. For the avoidance of any doubt:
13.12.1. termination of the Agreement in whole shall result in the loss of all granted Licences;
13.12.2. termination of the Agreement in part shall result in the loss of the Licences subject to the termination;
13.12.3. the loss of a Licence shall include the Financial Products issued before termination;
13.12.4. termination of the Agreement shall not influence the User’s or the User Family members’ right to inform about the Licences acquired in the past and their using and applying.
13.13. If the Agreement is terminated by the Administrator in accordance with Section 13.5 hereof, the Agreement shall be extended on the existing terms, at the written request of the User, to the extent of the Licence under which the User and/or a User Family member issued Financial Products before termination, for the following period:
13.13.1. for Financial Products with fixed maturity or expiration, until the maturity or expiration in accordance with the terms of issue of such Financial Products;
13.13.2. for Financial Products with no fixed maturity or expiration, for a period agreed by the Parties.
13.14. Termination on whatever grounds shall be without prejudice to the continued force and effect of those provisions of the Agreement which are intended by the Parties to survive termination, in particular Section 10, 11 and 15 hereof.

14. COMMUNICATION
14.1. Without prejudice to any other provisions hereof, the Parties shall keep each other informed of actions taken and circumstances affecting the performance of obligations of either Party.
14.2. Where the Agreement requires no written form (with personal signature of representatives) or in the equivalent electronic form (signed with electronic signature within the meaning of the Regulation (EU) No 910/2014 of the European Parliament and of the Council of 23 July 2014 on electronic identification and trust services for electronic transactions in the internal market and repealing Directive 1999/93/EC), notifications and communications between the Parties shall be sent in an electronic document at the email address provided by the Administrator and the User, unless the Parties agree otherwise. Any declarations, notifications and communications shall be deemed delivered:
14.2.1. in writing or in a physical document, if delivered physically at the registered address of the receiving Party, attention of the authorised recipient; or when delivered to the receiving Party by registered mail or other registered post at the address provided in the Agreement;
14.2.2. in an electronic document, either signed with electronic signature or otherwise, if sent to the receiving Party at the email address provided in the Agreement in such a way that the receiving Party may read the contents.
14.3. Any declarations, notifications and communications to the Administrator shall be delivered at the addresses provided on the Administrator’s website: gpwbenchmark.pl. Any change of the addresses for delivery or contact persons named by the Administrator shall not require an amendment hereof but shall be published on the Administrator’s website.
14.4. Any declarations, notifications and communications from the Administrator shall be delivered to the persons and at the addresses provided by the User in the Information Sheet, provided that on-going information concerning the performance of the Agreement which need not be notified to the User in accordance with Section 14.2 hereof shall be made available on the Administrator’s website: gpwbenchmark.pl.
14.5. Personal data of persons representing the Parties and contact persons named in connection with the performance of the Agreement shall be processed by the receiving Party as a personal data controller for the purposes of co-ordinating and implementing arrangements arising from the Agreement and the enforcement of rights and obligations under the law.
14.6. Either Party shall independently meet the information requirements under generally applicable personal data protection law in accordance with such law. The information notice for representatives of the Parties or contact persons of the User is presented in Appendix 5 hereto. The User shall provide a copy of such notice to each of its representatives and contact persons. 
 
15. GOVERNING LAW AND DISPUTE RESOLUTION
15.1. The law governing this Agreement shall be the law of Poland. The law of Poland shall apply in all matters not governed hereunder.
15.2. The Parties shall perform this Agreement in the spirit of reasonable co-operation and respect of mutual interests.
15.3. Any disputes arising in connection with this Agreement shall first be resolved by the Parties through amicable negotiations respecting the interests of the Parties.
15.4. Any disputes as may arise in connection with the Agreement which are not resolved by the Parties through amicable negotiations shall be resolved by the common court with jurisdiction at the registered address of the Administrator. 

16. MISCELLANEOUS
16.1. This Agreement, with all its Appendices and Documentation it refers to, shall be the entire agreement between the Parties.
16.2. This Agreement shall come into force and effect when executed; if the Parties previously entered into the WIBID and WIBOR Reference Rates Use Agreement or the Treasury Bond Market Index Use Licence Agreement, this present Agreement shall replace and supersede such prior agreements on the 1 January 2021. For the avoidance of any doubt, Licences previously granted for the using of selected Benchmarks shall cover the applying of such Benchmarks on the terms hereof.
16.3. Any amendment hereof shall be null and void unless made in writing or in the equivalent electronic form.
16.4. If any provision hereof is found to be invalid, ineffective or unenforceable, it shall not affect the validity and effect of the other provisions hereof unless such provisions are essential provisions of the Agreement or the Parties would not have entered into the Agreement in the absence of such provisions.
16.5. This Agreement was made in two identical copies – in case of written form, one for the Administrator and one for the User. The User shall provide a copy of the Agreement to the User Family members.

17. APPENDICES
17.1. The Appendices, as amended from time to time on the terms of the Agreement, shall be included in the Agreement by refence.
17.2. List of Appendices:
17.2.1. Appendix 1 – Licence and Service List;
17.2.2. Appendix 2 – Fee Schedule;
17.2.3. Appendix 3 – Information Sheet;
17.2.4. Appendix 4 – User Family Declaration;
17.2.5. Appendix 5 – Information notice concerning personal data processing
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	By:			_____________________
First and last name:	____________
Its:			____________
Date:		____________
	By:			_____________________
First and last name:	____________
Its:			____________
Date:			____________

		

	



	By:			_____________________
First and last name:	____________
Its:			____________
Date:		____________
	By:			_____________________
First and last name:	____________
Its:			____________
Date:			____________
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