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•WSE POSITION IN THE CEE REGION
– No. 1 in number of listed companies
– No. 1 in number of newly-listed companies
– No. 1 in derivatives trading
– No. 2 in capitalisation of domestic companies
– No. 2 in equity trading

• WSE SUCCESSFULLY COMPETES WITH EUROPEAN LEADERS
– No. 2 Europe-wide in number of newly-listed companies
– No. 4 Europe-wide in index futures volume

WSE – A CEE LEADER

WSE – market overview
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WSE – basic characteristics (September 2008)
• 49 member brokerage firms, including 19 remote members
• 368 listed companies, including 25 foreign 
• equity market capitalisation: Euro 103 bn domestic companies

Euro 79 bn foreign companies
• 51 bond issues (mainly T-bonds) 
• derivatives market (index, currency and stock futures, index and

stock options, T-bond futures, index participation units) 
• equity market : - 2007 value traded - Euro 127 bn

- Jan-Sept value traded – Euro 74 bn

• derivatives market : - 2007 value traded - Euro 178 bn
- Jan-Sept value traded – Euro 145 bn

WSE – market overview
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Market capitalization (EUR bn)
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Diversified investor structure on the equity market 
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Polish open pension and investment funds
Open pension funds operating in Poland 

Very important investors on WSE
Constantly growing financial resources at disposal

EUR 41 bn at the end of August 2008

Investment funds
Net assets of Polish investment funds totalling over EUR 27 bln
at the end of August 2008

WSE – market overview



9

73,8

126,7

87

48,9

26,4
16,5 18,222

42,2

0

20

40

60

80

100

120

140

2000 2001 2002 2003 2004 2005 2006 2007 IX 2008

Turnover Value

Turnover value – cash market (EURO bn)
WSE – market overview



10

1 516 042

3 777 197
3 420 909

4 385 055
3 733 517

5 378 218

6 334 289

9 477 868

7 763 130

67 111

33 418

22 535

12 815

53 430

73 946

19 283

11 952

30 270

0

1

2

3

4

5

6

7

8

9

10

2000 2001 2002 2003 2004 2005 2006 2007 VIII 2008
0

10

20

30

40

50

60

70

80

Volume Open interest

Futures contracts – traded volume and open interest

Source: WSE

N
um

be
ro

fc
on

tr
ac

ts
O

pen
interestatyearend

WSE – market overview



11

WSE and new issuers
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WSE Main List – attractive for issuers
WSE – one of the most dynamic IPOs markets in Europe
• No 2 in Europe in 2004  - 36 IPOs
• No 3 in Europe in 2005  - 35 IPOs
• No 5 in Europe in 2006 - 38 IPOs
• No 2 in Europe (after LSE) in 2007 – 81 IPOs*

• value of IPOs in 2004 - Euro 2.85 bn
• value of IPOs in 2005 - Euro 1.66 bn
• value of IPOs in 2006 - Euro 1 bn
• value of IPOs in 2007 - Euro 4.8 bn
• value of IPOs in 1H 2008 – Euro 1.9 bn
• 4,5% weighted average cost of IPO (WSE average for 2005-2007)**

*Source: PriceWaterhouse Coopers
**Source: WSE; weighted average of cost of capital increase

WSE – market overview
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THE NEWCONNECT MARKET

Issuers:
• small-cap companies with a capitalisation up to PLN 20 million

and a public offer value between several hundred thousand and
several million PLN

Investors:
• VC/PE
• specialised closed-end funds, AM and investment funds
• private individuals with significant assets (business angels)
• individual investors with a higher risk appetite
Legal Form of the Trading Platform:
• companies admitted to trading, quoted in an alternative trading

system operated by the WSE

WSE – market overview



14

-100
100
300
500
700
900

1100
1300
1500

Augu
st 2

007
Sept

em
ber

 20
07

Octo
ber

 20
08

Nove
mber

 20
07

Dece
mber

 20
07

Jan
uar

y 2
008

Febr
uar

y 2
008

Marc
h 2

008
April

 20
08

May 
200

8
Jun

e 2
008

Jul
y 2

008
Augu

st 2
008

0

10

20

30

40

50

60

70
Market capitalization Number of listed companiesPLN mln. 

MARKET CAPITALIZATION AND NUMBER OF  
LISTED COMPANIES

WSE – market overview



15
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The future of the stock exchanges

Towards consolidation

There is a drive towards a single market where just
key players will count

Stock exchanges have been undergoing process of
consolidation and establishing alliances

CEE region will not avoid that process- stock
exchanges have to foresee their position on the future
capital markets

Regional strategy
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Reasons for consolidation

Larger stock exchanges enjoy economies of scale– reduced
costs attract investors, issuers and create additional liquidity

Cooperation of stock exchanges gives brokers and investors
access to wider range of of investment opportunities – makes
possible to trade securities on all cooperating markets

Threat of liquidity fragmentation resulting from MiFID (MTFs)

Investors will place their money where it is cheaper, easier and
more efficient

The future of the stock exchanges
Regional strategy
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The main goals of regional cooperation: retain existing
and attract new investors and issuers

Create the regional marketplace for equities, bonds and
derivatives

Provide issuers, traders and investors with a broader range
of investment services and products at competitive prices

Establish a well-known brand of the regional market

The potential of regional cooperation

Regional strategy
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Joint marketing activities and PR events promoting the
regional marketplace brand and investment products

Joint market data distribution to data users and information
providers

Cross-membership and cross-access for brokerage firms

Harmonization of rules and market practices

The potential of regional cooperation

Regional strategy
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WSE’s unique know-how

Building IPO investments culture and attracting new issuers
WSE gained significant and unique know-how in the region in attracting IPO 
of small and medium sized companies and is becoming one of the preferred
destinations for foreign IPOs in the region

Building active retail investor base
WSE has experience in organic development of local market and in
development of an investment culture among retail investors
997.000 investment accounts at the end of 2007

Establishing market for small and growth companies
In August 2007 WSE launched exchange-regulated market „NewConnect”,  
dedicated to small & medium companies with a large growth potential

Regional strategy
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WSE an international market
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Number of foreign listed companies*

* Number of foreign listed companies at year end
Source: Federation of European Securities Exchange

WSE an international market
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Foreign companies – 12 listings in 2007

Borsa Italiana

-

-

-

-

London SE

OMX

OMX

Euronext

-

Vienna SE

Vienna SE

Dual – listed
(Exchange)

-ItalyUniCredit12

-SwedenReinhold Polska11

546,2UkraineKernel 10

264The NetherlandsRonson Europe9

48,7CyprusASBISc8

-The NetherlandsPlaza Centers7

-EstoniaOlympic Entertainment Group6

123,2EstoniaSilvano Fashion Group5

652,5LuxembourgOrco Property Group4

256SpainACE3

10.720,2AustriaImmoeast2

428,3AustriaWarimpex1

Offering value 
(M PLN)Domicile (country)Company#

WSE an international market
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Foreign companies – 3 listings in 2008

London SE
Prague SE

Euronext

AIM

Dual – listed
(Exchange)

5.54412.05.2008NetherlandsNew World Resources3

-21.04.2008FranceBelvedere2

-29.01.2007GuernseyAtlas Estates Limited1

Offering value 
(M PLN)

Listing
dateDomicile (country)Company#

Atlas Estates – company registered in Guernsey – invests in real estate assets
situated in CEE; listed on AIM,   transferred quotations to WSE on a dual listing 
basis without conduct of public offering;
Belvedere – company registered in France – producer of alcoholic beverages; listed
on Euronext, transferred quotations to WSE on a dual listing basis without conduct 
of public offering; 
New World Resources – mining company registered in the Netherlands – public
offer of shares in Poland and Czech Republic and non-public offer for international
institutional qualified investors

WSE an international market
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STRENGTHENING INTEREST OF FOREIGN 
INVESTORS AND INTERMEDIARIES

SIGNIFICANT growth of trading activity by remote members:

• GLITNIR AB( Sweden)
• CONCORDE SECURITIES LTD (Hungary)
• RAIFFEISEN CENTROBANK AG (Austria)
• CREDIT SUISSE SECURITIES (EUROPE) LTD (UK)
• WOOD & COMPANY FINANCIAL SERVICES 

(Czech Republic)
• LANDSBANKI KEPLER EQUITIES SA (France)
• JP MORGAN SECURITIES LTD (UK)
• BAYERISCHE HYPO- UND VEREINSBANK AG 

(Germany)
• BANK AUSTRIA CREDITANSTALT AG (Austria)
• EVLI SECURITIES SA (Estonia)

• SOCIETE GENERALE SA (France) 
• CASHLINE SECURITIES LTD. 

(Hungary)
• CYRRUS (Czech Republic)
• NEONET SECURITIES AB (Sweden)
• DEKABANK DEUTSCHE 

GIROZENTRALE (Germany)
• AS HANSAPANK (Estonia) 

• HSBC BANK (UK)
• FIO o.c.p. (Slovakia)
• Goldman Sachs International (UK)

WSE an international market
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WSE an international market
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Warsaw Stock Exchange
4 Książęca Str. 00-498 Warsaw

Poland
phone: +48 22 628 32 32
e-mail: wse@wse.com.pl


