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As we approach the European elections,
Europeanlissuers urges European political parties
and policy-markers to prioritise and implement
these essential measures aimed at fortifying the
economic resilience of Europe.
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Boosting competitiveness by
completing the Capital Markets Union
to promote growth and innovation

throughout the European Union.

Continue reducing regulatory hurdles to
ensure easy market access and smooth

market operation

Sustainability - Focus on efficient
implementation and more practicable
solutions

Improve the relationship between listed
companies and their owners

ensuring , . smooth shareholder
communication and professional
standards

Developing a European Capital Pool is
also a Member States' task
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About
Europeanlssuers

Europeanissuers is the only pan-
European organisation representing
the Interests of publicly quoted
companies across Europe to the EU
Institutions. Our members include
both  national associations and
companies from all sectors in 15
European countries, covering markets
worth € 7.6 trillion market
capitalisation with approximately
8000 companies.

We aim to ensure that EU policy
creates an environment Iin which
companies can raise capital through
the public markets and can deliver
growth over the longer-term. We seek
capital markets that serve the
interests of their end users, including
Issuers.
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Boosting competitiveness by completing the
Capital Markets Union to promote growth and
innovation throughout the European Union.

A pivotal measure for boosting the global competitiveness of the
European single market and the European economy is the Capital

Markets Union.

The 2024 European election will be
crucial for the future of the European
Union.

The challenge is to  establish
appropriate conditions for promoting
green and digital transition while also
making Europe more attractive for
investments in new and existing
business. In order to achieve this,
competitiveness must be boosted.
This will enable companies to deliver
growth and innovation.

Competitiveness is also key to reap the
optimal benefits of the Single Market,
which constitutes the basis of the
wealth and future perspectives of the
European people as the Single Market
offers access to doing business with 27
Member States, rather than each state
individually. [1]
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1.In accordance with other recommendations from the business community, for

instance, ERT's Vision Paper . Please refer to page 14, 25, 28

2.In accordance with other recommendations from the business community, for
instance, BusinessEurope’'s_Priorities for the Single Market beyond 2024. Please

While this project is admirable, the
reality shows that the proliferation of
new legislation, reporting
requirements, fragmented rules and
inconsistencies have reduced the ease
of doing business in Europe and made
it less attractive for outsiders. An
overarching objective of the new
legislative term must therefore be to
reshape the realities of the single
market and doing business in the EU
by reducing barriers, rendering
regulation more harmonious, reducing
the cost of operating and securing
cross-border funding. [2]

refer to page 8, and Assonime’s paper “The relaunch of the CMU as a priority for

strengthening_the European Single Market". Please refer to page 5.
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https://www.businesseurope.eu/publications/priorities-single-market-beyond-2024-reigniting-engine-europes-global-economic
https://www.businesseurope.eu/publications/priorities-single-market-beyond-2024-reigniting-engine-europes-global-economic
https://www.assonime.it/_layouts/15/Assonime.CustomAction/GetPdfToUrl.aspx?PathPdf=https://www.assonime.it/attivita-editoriale/position-papers/Documents/Position%20paper_%20The%20relaunch%20of%20the%20CMU%20as%20a%20priority%20for%20strengthening%20the%20European%20single%20market%20.pdf
https://www.assonime.it/_layouts/15/Assonime.CustomAction/GetPdfToUrl.aspx?PathPdf=https://www.assonime.it/attivita-editoriale/position-papers/Documents/Position%20paper_%20The%20relaunch%20of%20the%20CMU%20as%20a%20priority%20for%20strengthening%20the%20European%20single%20market%20.pdf

“Against this background the project of the Capital Markets Union is
not only a pivotal and still unfinished element of the European Single
Market. It is also the perfect example for inconsistent and overly
burdensome regulation, that needs to be reshaped in order to boost
the global competitiveness of the European economy.”

Europeanlissuers is convinced that the Though we applaud the actions taken
European Union will only be able to over the last legislative term and
master the current challenges such as acknowledge that progress has been
promoting innovation and job creation made, we must also underscore that
as well as the transition to a more the project is still unfinished and there
sustainable economy with an attractive, is more potential that could and should
liquid and efficient capital market. be wunleashed. [3] We therefore

Therefore, Europeanlssuers’ general
objective is that companies can easily
raise capital through public markets
and deliver long term growth.

encourage the incoming institutions to
keep this project high on the agenda,
similarly to the  Franco-German
roadmap on the Capital Markets Union
issued Iin September 2023 and a
number of other recent high-level
statements.[4]

In order to be successful, the Capital
Markets Union needs to be understood
as a project that makes it easier for
companies to do business in the
European Union and to cover their
financing needs for innovative and
long-term projects, while at the same
time ensuring that investors have
appropriate incentives to invest funds
in shares, bonds and other capital
markets products.

2

3. In accordance with other recommmendations from the business commmunity,
for instance, Assonime’s paper “The relaunch of the CMU as a priority for
strengthening_the European Single Market”, which highlights the low level of
integration of the stock market. Please refer to page 3.

4. In accordance with other recormmendations from the business commmunity,

for instance, BusinessEurope’s “Priorities for the Single Market beyond 2024." Eu r[-}[-]ea |'n| I SSllerS

Please refer to page 4.



https://www.bundesfinanzministerium.de/Content/EN/Standardartikel/Topics/Europe/Articles/roadmap-capital-markets-union.html
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Unfortunately, we observe that the
objectives of the Capital Markets Union
are sometimes contradicted by other
political decisions or technical deficits in
capital markets dossiers which results in
additional bureaucracy with regard to the
capital market rules, unaffordable
compliance obligations and - as a
consequence — avoidable business risks
and a drain on companies’ resources.

We are, therefore, convinced that the
objectives of the Capital Markets Union
(CMU) and a focus on better regulation
deserve a higher de facto priority than
they have had in the past. We encourage
incoming institutions to resolve
potential conflicting objectives to the
CMU as quickly as possible, to set clear
priorities and to stay committed to a
better regulation agenda regarding
both the political decisions and the
technical work on specific dossiers.

Against this background, this short paper
summarises some key points and guiding
principles that Europeanlssuers urges the
incoming institutions to follow when
setting policy priorities, drafting new
legislation or reviewing existing legal acts.
Some of these were already incorporated
in our 2019-2024 vision paper, while
others have been added in light of new
developments.

Europeanlssuers



Continue
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Though progress has been made with
legislations such as the Listing Act, we
encourage the institutions not to stop
in dismantling unnecessary hurdles
and freeing the potential of capital
market finance. The ultimate aim of
incoming institutions must be to
improve access to the capital market
and a wide range of capital market
instruments for companies of all sizes.
We invite the European institutions, for
example, to implement the
recommendations put forward in 2017
by the European Commission’s expert
group on liquidity of European
corporate bond markets.

4

5. In accordance with other recommendations from the business commmunity,
for instance, BusinessEurope's “Priorities for the Single Market beyond 2024."

reducing
ensure easy market access and smooth
market operation

regulatory hurdles to

Europeanlssuers also wants to
underline the importance of the better
regulation agenda and regrets that
this agenda is sometimes, if not often,
de facto ignored when political
compromises have to be finalised
under time pressure during heated
debates.

Against this background, we encourage
the Commission to identify unintended
additional bureaucracy or general side
effects of existing legislation as well as
good practices that currently exist in
Member States.

Policymakers, unfortunately, still tend
to create new legislation instead of
focusing on assessing and adapting
existing rules, in order to avoid
inconsistencies and fragmentation. [5]

Please refer to page 5-6 and ERT's Vision Paper in Part 2.

Europeanlssuers
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Although it comes (too) late, we
applaud the project to reduce
reporting requirements by 25 percent
as an attempt to cut red tape, reduce
compliance costs, free entrepreneurial
resources and promote business
development in the European Union. In
our view, there is a lot of potential for
reduction in, for example, the
secondary market regulation for listed
companies, financial and non-financial
reporting requirements as well as
compliance duties with regard to
corporate governance.

We also support the Franco-German
proposal to oblige the European
Commission to prepare and present a
comprehensive competitiveness and
fitness check for each piece of
legislation both under preparation
and existing, including comparisons to
highly developed international markets
and to improve European
competitiveness.

framework for

Besides the
sustainability reporting and sustainable

finance (see below), a potential
regulatory project that could serve as
an example for this is the review of the
Audit Regulation that was postponed
last year.

We are concerned that this review
might again result in additional and
cumbersome compliance obligations of
listed companies and their auditors
that need to be avoided. However, the
goal of reducing reporting
requirements, compliance costs, and
administrative  burdens must be
accomplished across the whole
regulatory framework. This would
require a holistic approach to
competitiveness and the initiation of a
“‘competitiveness check” on European
rules.

Europeanlssuers



Sustainability =
implementation
solutions
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and

efficient
practicable

Focus
more

on

European companies support the objective of climate neutrality by 2050
and are committed to making the European Green Deal a success. They
share the objective of the transition to a more sustainable economy and
have invested considerable financial and human resources.

Companies are increasingly concerned
about the level of detail and the speed
of implementation. Furthermore, the
European legislation should acknowledge
that European companies are highly
international. They compete on an
international level and they are financed
by international investors. It is, therefore,
of utmost importance that European
regulations take these facts into account.

Thus we call on the incoming institutions
to have a more pragmatic and
consistent view when it comes to
specific regulatory obligations and their
implementation.

6. The importance of international dimension for EU companies is stressed for
instance in Assonime’s policy paper “Towards a European Industrial Policy:

One has to distinguish between the
general objective of the sustainable
finance agenda which is well understood
and generally shared by Europeanlssuers
and the necessity to target this objective
with as little red tape as possible. [6]

More specifically we will call upon the
incoming institutions to take into
consideration the following points:

reasons,_perspectives and tools” which highlights that “with red tape in
Europe often particularly burdensome for businesses compared to the US,
there is a real risk of seeing a significant share of industries in strategic

sectors depart.” Please refer to page 5.

Europeanlssuers
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e Improve legal certainty in general by observing and achieving coherence among
different legislative files and aligning them as closely as possible with internationally
recognized frameworks in place. Deviating definitions for the same legal terms used
in various European rule books should be avoided. In addition, European legislation
affecting companies should take into consideration a group-approach rather than
focusing on a group’s single legal entities. [7]

Less granularity and more proportionality in reporting. The taxonomy and
especially the ESRS are an example here. The large number of data points
(approximately 1.100) to be disclosed in accordance with the ESRS causes major
implementation problems for companies. It is vital to reduce complexity here.

We call on the incoming institutions to address the necessity of financing the
transition and to adequately reflect this phenomenon in the regulatory
framework governing sustainable finance.[8] The experience of companies is that
investors are highly interested in how transition will work and what that means for
the investment case. In addition, we need to increase financial instruments available
for sustainable and transition investments, from project finance only to also general
corporate finance instruments, in order to foster the first objective of the
Commission’s Action Plan on Financing Sustainable Growth, i.e. reorienting capital
flows towards sustainable and transition investments.[9] Finally, the usefulness and
the potential of the taxonomy to achieve that objective should be thoroughly
evaluated.[10] Such an evaluation should also explore the impact and potential of
additional tools, such as e.g. Transition plans, for the necessary economic
transformation.

7, In accordance with other recommmendations from the business commmunity, for instance,
Assonime's paper “The relaunch of the CMU as a priority for strengthening_the European
Single Market". Please refer to page 7.

8. In accordance with the “Final Report on Taxonomy extension options supporting_a
sustainable transition” developed by the Platform on Sustainable Finance.

9.In accordance with other recommendations from the business community,_for instance,
ERT's Vision Paper . Please refer to page 23, 25, 28

10. In accordance with e.g. the objective of the Franco-German roadmayp for the capital
markets union (September 2023): “Finally, in light of the rapid regulatory expansion in
recent years, we must take a closer look at consolidating and, where necessary, correcting
the existing framework - without compromising its objectives. Different regulatory
approaches should be streamlined.”

Europeanlssuers
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Improve the

smooth

relationship between
@ companies and their owners by ensuring

shareholder

listed

communhnication and

professional standards

European companies are committed to responsible behaviour towards
their investors and other stakeholders. Therefore, Europeanissuers has
always supported a European corporate governance framework that
caters to these objectives and ensures smooth communication with

company owners.

Against this background, the SRD I
review will be an important project of
the Capital Markets Union because it
is directly linked to the relationship
between those who provide finance
(the shareholders) and the companies.
As the SRD Il will be reviewed during
the next legislative term, it is vital that
the key elements already in place wiill
not be undermined. The SRD is a
success story because it defines
common European standards on
shareholder communication and
identification.  Therefore, the key
concern of issuers is to implement it
smoothly.

Companies are perfectly aware that
they can only grow if they take into
account the ecosystem in which they
operate. This ecosystem is made up of
many different stakeholders with
whom they engage in dialogue. This is
why most companies are increasingly
involving stakeholders through
different forms of dialogue (including
“stakeholder committees”), not
necessarily conducted at board level, in
order to compare their expectations
with the company’s strategy
(materiality analysis).

Europeanlssuers



However, we do not think there is a need to develop legislation on sustainable corporate
governance according to which directors are expected to act in the company’'s long-
term interest.

Many corporate governance codes already deal with this issue, recommending boards to
incorporate environmental, social and governance factors in their strategies.

Europeanlssuers



Developing a European Capital Pool is also a
@5 Member States’ task

One key objective of the Capital Markets Union is promoting deep capital
pools. This is not only necessary to finance innovation in general, but has
gained additional importance against the necessity of ensuring the
financing of the transition.

With regard to the latter,
Europeanlssuers believes that long-

The steadily declining number of listed
companies and the rather low number

term investments should be supported
by reducing regulatory burden and, in
particular, prudential requirements that
could negatively impact investors. We,
therefore, call upon incoming
institutions to undertake a serious
attempt to review relevant regulation
and where necessary to reduce hurdles
for long-term investment even though
the relevant pieces of regulation have
been agreed upon only recently.

We regard to the general necessity to
finance companies of all sizes and in
particular highly innovative smaller
companies we generally observe that
there is no lack of capital in general, but
the EU lacks both private and
institutional money channelled into
capital markets.

10

of IPOs might serve as evidence for this
general observation.[11]

Though overly burdensome European
regulation is one reason for this
negative trend and European
legislation should promote in particular
SME listings to expand financing
opportunities, capital market
development is not a purely European
task.

1. In accordance with other recommendations from the business commmunity,
for instance, Assonime’s paper “The relaunch of the CMU as a priority for
strengthening_the European Single Market”, which provides data on capital
rising in Europe and market access by new companies. Please refer to page 2.

Europeanlssuers
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Evidence shows that countries with attractive tax conditions and capital-market-
oriented pensions systems are also able to provide more capital market finance from
the local population which boosts both venture capital and number of IPOs. Also, a
company law that makes it easy to raise capital if necessary is an element of attractive
ecosystem for capital market finance.

It is, therefore, also the local legal frameworks that may promote or hinder capital
market development.

Consequently, it is also the Member States’ task to change frameworks they are in
charge of. However, Europeanlssuers believes that a more bottom-up approach could
be a way forward for rather national regulatory or institutional elements. For example,
the EU Commission or the Council could assess best practices in Member States and
make these best practices transparent, so that peer-to-peer learning and national
innovation would be promoted could be a way forward.

The majority of recommendations made in Europeanlissuers’ 2019 - 2024 Vision remain

valid.

To view our Statistics on Listing Trends, please click here or check the Annex below.

Europeanlssuers
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Annex: Listing Trends in Europe

Table 1: Number of Companies with Listed Shares, End Year

Stock Exchange 2022 2021 2020 2019 2018 2017 2016 z'ﬁ:
Athens Stock Exchange Total 156 159 160 176 181 187 200 218 -28%
Domestic 150 154 155 171 176 196 196 213 -29%
Fareign 51 5 5 5 5 4 4 3 100%
BME Spanish Exchanges Total 801 1498 2585] 2738 2896 3007 3136 3506 -T7%
Domestic 773 1472 2558 2711 2870 3022 3110 3420 -78%
Fareign 28 26 27 27 26 26 26 26 8%
Bucharest Stock Exchange |Total 85 83 82 83 83 87 87 86 -1%
Domestic 23 21 20 21 81 85 26 24 -1%
Foreign 2 2 2 2 2 2 1 2 0%
Budapest Stock Exchange Total 67 63|50 45 44 43 41 42 34%
Domestic 13 62 50 45 44 40 a1 42 57%
Fareign 1 1 ] ] 0 0 o] 4]
Bulgarian Stock Exchange Total 253 252|259 259 262 274 355 354 -29%
Domestic 253 252 259 259 262 274 355 354 -29%
Fareign 0 0 0 0 0 0 0 0 0%
Liubljana Stock Exchange Total 23 24125 27 29 31 35 38 -39%
Domestic 23 24 25 27 29 31 35 38 -39%
Fareign [+] o] [+] o] 0 0 Q [¥] 0%

Number of Companies with Listed Shares, End Year

2020 2019 2018 2017 2016
CEESEG - Prague Total 30 59 55 55 54 54 23 25 20%
Domestic 25 24 21 20 37 16 13 14 T8%
Foreign 5 35 34 35 17 38 20 11 -54%
CEESEG - Vienna®* Total 855 864 873 809 778 677 536 83 930%
Domestic 786 798 204 741 707 610 469 71 1070%
Fareign 69 bb 69 68 71 67 67 12 475%
Cyprus Stock Exchange Total 107 108 108 107 110 102 74 81 32%
Domestic 94 92 92 92 96 96 74 81 16%
Fareign 13 16 16 15 14 12 0 0 nfa
Deutsche Bérse AG Total 433 431 493 485 522 514 499 592 -26%
Domestic 388 429 443 438 470 460 450 531 -26%
Fareign 45 52 50 a7 52 45 49 61 -26%
Euronext Total 1924 1966 1985 1493 1220 1208 1255 1051 83%
Domestic 1668 1714 1740 1282 1067 1077 1093 936 78%
Fareign 256 252 255 211 153 162 162 115 123%
Irish Stock Exchange Total 34 20|24 nfa nfa 54 52 51 -33%
Domestic 28 17 24 n/a n/a 43 41 40 -30%
Foreign 6 3 1] n/a n/fa 11 11 11 -45%
Number of Companies with Listed Shares, End Year
Stock Exchange 2023 2022 2021 2020 2019 2018 2017 2016 22203:- :s
LSE Group Total 1057 1106 1127 2347 2410 2479 2498 2590 -59%
Domestic 286 914 924 1979 2026 2061 2070 2111 -58%
Fareign L7l 192 203 368 324 418 428 479 -64%
Luxembourg Stock Exchange |Total 119 127 130 144 149 162 168 180 -33%
Domestic 28 28 27 29 28 26 28 152 -B81%
Fareign 91 99 103 115 121 138 140 28 225%
Malta Stock Exchange Total 34 33 30 27 27 25 24 23 A47%
Domestic 34 33 30 A7) 74T} 25 24 23 AT7%
Fareign 0 0 0 0 0 0 0 0 0%
Nasdag Nordic and Balties Total 1221 1251 1236 1071 1082 1019 984 938 30%
Domestic 1176 1210 1194 1029 1037 964 944 900 31%
Foreign 45 41 42 42 45 44 40 38 18%
Oslo Bars Total 332 228 222 nfa 15 nfa 225 214 55%
Domestic 253 128 |n/a nfa 15 n/a 180 171 47%
Foreign 79 40|n/a n/a 0 n/a 45 43 34%
SIX Swiss Exchange Total 222 227 232 250 272 270 263 264 -16%
Domestic 213 217 220 220 237 236 228 227 -6%
Fareign 2] 10 12 30 35 34 35 37 -75%

Sources: FESE (2024), Euronext (2024), Oslo Boers (2024), Ljubljana Stock Exchange (2023), World Federation of Exchanges (2024)



Number of Companies with Listed Shares, End Year

Stock Exchange

Warsaw Stock Exchange Total 788 799 810 306 824 852 890 892 -12%
Dom es tic 752 773 T87 T2z 798 2824 861 260 -13%
Foreign 36 26 23 24 26 28 29 32 12%

Zagreb Stock Exchange Total 86 91 a7 103 119 127 155 160 A6%
Domes tic 26 91 97 103 119 127 155 160 -46%
Foreign 0 0 0 0 0 0 0 0 0%

Total of All Exchanges Total 8627 9439 10593|] 11025 11063 11246 11500 11388 -24%
Domestic 7765 8573 9506] 10036 10111 10213 10453 10488 -26%
Foreign 862 866 841 929 952 1033 1047 900 -5

Table 2: Number of New Listings, End Year [New companies listed through an IPO and other new companies listed)

Athens Stock Exchange Total
Domestic

Foreign
BME Spanish Exchanges Total
Domestic

Foreign
Bucharest Stock Exchange Total
Domestic

Foreign
Budapest Stock Exchange Total

Domestic

Foreign

Bulgarian Stock Exchange Total

Domestic

Foreign
CEESEG - Prague Total
Domestic
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Number of New Listings, End Year (New companies listed through an |PO and other new companles listed)

CEESEG - Vienna Total 0 15 0 5 0 74 2 2 3 112 0 66 1 333 1] 3
Domestic 0 3 0 1 0 2 0 [1] 3 5 0 1 1 1 0 0
Foreign 0 12 0 4 0 72 2 2 0 107 0 65 0 332 0 3
Cyprus Stock Exchange Total [1] 1]} [1] 1} [1] 7 [1] 0 [1] 0 0 0 a [1] 1) 0
Domestic 0 0 0 (1] 0 5 0 0 0 0 0 0 0 0 0 0
Foreign (1] (1] (1] (1] (1] 2 (1] (1] (1] (1] (1] (1] (1] (1] (1] (1]
Deutsche Birse AG Total 3 6 2 10 16 20 7 3 1 4 14 7 12 4 9 10
Domestic 3 4 2 5 12 4 7 3 0 3 13 ] 11 3 5 B
Foreign 0 2 0 5 12 B 0 0 1 1 1 1 1 1 4 2
Euronext Total 50 64 61 84 174 205 37 4 10 13 24 4 18 12 24 7
Domestic 47 53 53 65 153 169 35 2 8 7 20 3 18 ] 23 4
Foreign 3 11 8 19 21 36 2 2 2 (1] 4 1 1] 1] i 3
Irksh Stock Exchange Total 1 nfa nfa nfa nfa nfa nfa nfa nfa nfa 2 1 2 1 1 1
Domestic 0 nfa nfa nfa nfa nfa nfa nfa nfa nfa 2 1 2 1 (1] 0
Foreign 1 nfa nfa nfa nfa nfa nfa nfa nfa nfa 0 0 (1] 0 1 1
LSE Group Total 23 15 33 22 60 26 72 2 71 41 119 55 138 59 79 53
Dormestic 19 13 27 17 54 21 59 0 67 28 107 37 118 51 71 43
Foreign 4 2 B 5 B 5 13 2 14 13 12 18 20 8 B 10

Sources: FESE (2024), Euronext (2024), Oslo Boers (2024), Ljubljana Stock Exchange (2023), World Federation of Exchanges (2024)



Number of New Listings, End Year (New companles listed through an IPO and other new companles listed)

Luxembourg Stock Exch Total 3 3| 4 5 2 3 1 1 B [1] 3 1 5 0 7 0
Domestic 1 1] 1 1 0 3 0 (1] 3 [1] 1 0 1 0 4 0
Foreign 2 2] 3 4 2 (1] 1 1 3 (1] 2 1 4 (1] 3 (1]
Malta Stock Exchange Total 1 1] 3 3 3 3 1 1 1 2 1 1 1 1 ] 1]
Domestic 1 1] 3 3 3 3 1 1 1 2 1 1 1 1 1] 0
Foreign (1] 1] (1] (1] (1] (1] (1] (1] (1] (1] (1] (1] (1] (1] (1] (1]
Nasdaq Nordic and Baltics Total 3 29| 38 63 174 207 52 '] 23 27 54 10 B6 19 62 23
Domestic 3 29 37 Bl 171 203 51 1] 22 24 52 85 60 18
Foreign 0 1] 1 fa 3 4 1 [1] 1 3 2 2 1 1 ha 5
Oslo Bgrs Total 4 nfa 2 31 5 16 nfa nfa 5 7 B8 15 11 13 3 4
Domestic 4 nfa 2 15 5 16 nfa nfa 4 (i} i} E] 11 8 3 4
Foreign 0 nfa 0 16 [1] 0 nfa nfa i 7 i 3 0 5 [1] [1]
SIN Swiss Exchanges Total 1 2| 1 5 5 o o L] o 7 3 o o 1 o
Domestic 1 2] 1 5 5 5 0 0 5 0 7 2 0 0 1 0
Foreign 0 0 0 0 0 0 0 (1] 4 [1] 0 1 0 0 0 0
‘Warsaw Stock Exchange Total 11 24 16 29 31 48 17 2 10 5 9 12 10 8 13 15
Domestic 11 24 16 24 31 48 17 2 4 5 8 12 10 8 13 15
Foreign 0 0 0 5 0 0 0 1] B 0 1 0 0 0 [1] 0

Number of New Ustings, Year to Date [New companiles listed through an PO and other new companlies listed)

Zagreb Stock Exchange Total 1] [1] 1] 2 [1] 4 4 1 [1] z [1] 2 [1] 1 1] z
Domestic (1] 0 0| 2 0 4 4 1 0 fe 0 2 [1] 1 [1] 2
Foreign 0 0 0| 0 0 0 1] 0 0 1] 0 0 1] 0 0

Total of All Exch Total 112 208 184 319 487 663 210 31 154 239 249 219 302 477 214 158
Domestic 102 176 165 257 406 512 191 22 131 109 225 121 276 124 154 133
Foreign 10| 32 19| B2 31 135 15 B 23 130 24 S8 26 353 20 25

Market Capitalisation, Value at Month End (EUROm)

2022 2021 2020

Athens Stock Exchange 73673.21 55,138.95 52.311.05 41,758.26 47,859.35 33,524.61 42,240.04 35,308.65 109%
BME Spanish Exchanges 695,235.10 621574.83 684,298.62 621,764.05 711,178.97 632,288.80 74191273 £69,394.92 4%
Bucharest Stock Exchange 43327.05 27,042.45 28,513.60 20,847.44 23,331.84 18,159.82 19,687.95 16,811.25 158%
Budapest Stock Exchange 35,24236 25,103.81 27,798.16 22,786.57 29,336.28 25,231.06 2634037 21,270.44 66%
Bulgarian Stock Exchange 792553 15428.87 15,738.22 14,437.43 14,267.36 13,684.90 572625 4,950.59 60%
CEESEG - Prague 3133454 2654863 3304837 21,767.39 23,426.51 23,574.43 2690997 22,184.72 41%
CEESEG - Vienna 135,601.94 114 926.83 143 230.88 108,176.18 118,723.61 102,049.91 12574421 95,200.93 32%
Cyprus Stock Exchange 940440 6,101.50 4990.70 3,243.70 3,822.10 2,295.00 2355.84 2,386.02 294%
Deutsche Boerse AG 197331558 1,76494612  2,210,189.47 1,870,685.14 1,871,571.15 1533,494.47 1,288,277.18 1,630,412.75 21%
Euronext 624146208 566421259 647561599 4,458,5%3.00 4,193,921.00 3,259,249.00 3,666,233.00 3,287,230.00 0%
Irish Stock Exchange 121 ,576.00 124,755.00 150,822.00 132,220.48 116,625.91 96,241.87 122 32873 113,249.26 7%
Ljubljana Stock Exchangs 9,158.66 763197 9513.50 £,912.36 6,775.50 5,815.00 527392 4,999.84 a3%
LSE Group 3455533.50 4,123863.00 442544400 3,313,344.05 3,731,123.10 3178,517.14 3,718,929.15 3,290,594.87 5%
Luxembourg Stock Exchange 48,763.61 47 537.67 5403420 42,233.91 39,456.38 43,232.98 57,293.04 57,870.81 -16%
Malta Stock Exchange 4,669.09 407129 425355 4,161.05 4,742.72 4,414.66 431233 4,211.94 11%
Nasdag Nordic and Baltics 192036878 1,73418598  2,258,162.71 1,728,450.43 1,438,418.65 1155,745.61 1,280,010.18 1,185,896.57 62%
Oslo Bars 366,021 374175.00 378 386.00 334,937.78 263,550.37 232,614.30 23964933 219,472 38 67%
SIX Swiss Exchange 182260400 1,71402993 204333865 1,637,776.02 1,642,211.80 1254,718.87 1,408,179.61 1,331,207.69 7%
‘Warsaw Stock Exchange 191 453.18 13723735 174 281.24 146,368.15 135,035.77 140,112.77 168,230.59 95,200.93 101%
Zagreb Stodk Exchange 223870.23 18,057.27 18,598.86 18,362.10 20,033.78 18,003.82 19,129.44 19,044.12 21%
TOTAL 4 17,199,640.44 16,672,569.04 19,133 87037 14,549,492.49 1443541815 11,773 569.02 13,569,429.86  12,107,514.68 42%

Notes on the table:

1. Excluding investment funds besides BME; BME includes investment companies listed (open-end investment companies).

2. Including Alternative and SME Markets

3. In CEESEG -Vienna, the global market** has been introduced in 2017, a market segment for international issuers, thus the reason for high increase in foreign listed
companies.
** The global market is a segment for shares only (including certificates representing shares] that are included in the Vienna MTF and listed on at least one other stock

exchange, and for which at least the applicant — or an exchange member named by the applicant - assumes market making obligations.
Notes on the stock exchanges:
1. Euronext 2019 figure includes Irish Stock Exchange. Euronext 2020 figure includes Oslo Bers.
2. Euronext includes Belgium, England, France, Netherlands and Portugal. As of 2019, Euronext data also includes Ireland, Irish Stock Exchange. As of 2020, Euronext data also
includes Norway, following the acquisition of Oslo Bars.
3. LSE Group includes London Stock Exchange and Borsa Italiana.

4. Nasdag Nordic Exchanges include Copenhagen, Helsinki, Iceland, Stockholm, Tallinn, Riga and Vilnius Stock Exchanges.

Sources: FESE (2024), Euronext (2024), Oslo Boers (2024), Ljubljana Stock Exchange (2023), World Federation of Exchanges (2024)



