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I. SCOPE OF THE PROPOSED CHANGE OF THE METHODOLOGY 

The Administrator hereby releases to the public this Consultation Paper concerning the proposal for 
changes to the Methodology of Provision of Indices from the GPW Indices Family (hereinafter referred 
to as the "Methodology") as well as changes to the documentation of GPW Indices that do not 
constitute a material change to the Methodology or are not a change to the Methodology. 
The presented proposals and changes are the result of a review of the GPW Indices Methodology, 
recommendations, or consultations within the Stock Index Committee (hereinafter referred to 
as "SIC") or the Oversight Committee of Capital Market Benchmarks (hereinafter: "Oversight 
Committee"). They have been discussed or consulted with these entities in accordance with 
the applicable rules, in particular with the Procedure for Reviewing and Changing the Methodology 
of Determining Capital Market Indices1.   

There are two proposed changes to the GPW Indices Method, which, in accordance with the Procedure 
for cyclical review of the definition and Methodology of Provision of GPW Indices, changes to the 
Methodology for the Provision of GPW Indices, the consultation process, and the suspension 
and discontinuance of determining GPW Indices (hereinafter: the "Review Procedure"), require public 
consultation:  

1. Revision of the rules for qualification for the WIG20, mWIG40, sWIG80 and WIG30 indices 
of companies that are in the process of an announced voluntary tender offer for shares; 

2. Change of the rules for qualifying companies for the WIGtechTR index during periodic 
reviews. 

At the same time, in order to ensure transparency of actions, the Administrator informs that 
the following changes in the methodology of the below Stock Market Indices are planned for 
implementation and are not subject to the public consultation procedure: 

 Discontinuation of publication of the WIGtech index calculated on a price basis (excluding 
income from dividends and subscription rights); 

 Discontinuation of the publication of the WIG-ESG index 
 Change in the frequency of publication of the mWIG40TR index as the base index for the 

newly established mWIGTRsh and mWIG40TRlv indices. 

The above changes did not apply to the Key Elements of the Methodology (KEM) or, if qualified 
as KEMs, did not meet the condition of violating the materiality thresholds of the adopted statistical 
tests; therefore, they have not been classified as a material change of the Methodology and are not 
included in the public consultation. A detailed description of the changes included in the Rules of GPW 
Indices  (hereinafter referred to as the "Rules”) will be provided in accordance with the procedure 
and deadlines applicable to the Rules and the Review Procedure. 

 

The questionnaire is attached as Annex No. 1 to the Consultation Paper. 

  

 
1 According to the Procedure for Reviewing and Changing the Methodology of Provision of Capital Market 
Indices, the Oversight Committee has the right to recommend to the Management Board to conduct public 
consultations regarding proposals to change the Methodology considered to be insignificant, if there are 
grounds for applying such a procedure for the sake of clarity, transparency of the Administrator's actions, and 
the stability and safety of trading in financial instruments. 



 
 
 
 

II. DESCRIPTION OF METHODOLOGY ELEMENTS SUBJECT TO PUBLIC CONSULTATION 

1. Change of the rules for qualification for the WIG20, mWIG40, sWIG80 and WIG30 
indices of companies that are in the process of an announced voluntary tender offer 
for shares as of the ranking date for the annual revision or quarterly adjustment 

Taking into account the increasing number of tender offers for shares recently and the feedback 
received from interested parties in the capital market, the Administrator proposes a change in the 
qualification criteria for mentioned indices of companies, which, as of the ranking date for the periodic 
revision or adjustment of indices, were in the process of a voluntary tender offer for 100% shares 
(premises other than those described in Article 73 of the Public Offering Act regarding mandatory 
tender offers). The proposed change would be to leave such a company in its current index, 
i.e., WIG20, mWIG40, sWIG80, or WIG30, even if other criteria would indicate a change 
in index qualification, for example, from WIG20 to mWIG40. The Administrator's proposal 
stems from feedback received from market participants investing entities and is dictated by the fact 
that in response to the tender offer, shares are blocked, and upon transferring (shifting) a company 
to another index portfolio (within the aforementioned indices), fund managers are unable to reflect 
the new index portfolio in their investments. 

Table 1 

A list of tender offers announced in the last 3 years concerning companies qualified for the WIG20, mWIG40, 
sWIG80, and WIG30  indices. 

 

Example 1 

Company ABC is a participant in the sWIG80 index. As of the ranking date of February 16, 2024, 
the company is in the process of an announced tender offer for its shares. According to the ranking 
results, the company should be reclassified after the annual revision on March 15, 2024, to the 
"higher" mWIG40 index. According to the new rules, the company remains in the sWIG80 index, 
and its place in the mWIG40 index is taken by another company meeting the index criteria but 
not undergoing a tender offer procedure. 

Example 2 

Company XYZ is a participant in the mWIG40 index. As of the ranking date of February 16, 2024, 
the company is in the process of an announced tender offer for its shares. According to the ranking 
results, the company should be reclassified after the annual revision on March 15, 2024, 
to the "lower" sWIG80 index. According to the new rules, the company remains in the mWIG40 index, 
and another company meeting the index criteria and not undergoing a tender offer procedure cannot 
be qualified to take its place in the index. 



 
 
 
 
Considering the cases described above, their impact on the qualification (or lack thereof) of other 
companies for mentioned indices, as well as the impact on various stakeholder groups, 
the aforementioned change in the assessment by the Oversight Committee is deemed to be 
a material change to the Methodology. The scenarios described above may have different (positive 
or negative) impacts on the investments of individual stakeholder groups, necessitating opinions 
from as broad and diverse a range of potential investors as possible. Consultations regarding 
the proposed change to the Methodology stem from the expectations of certain market participants. 
The aim of the consultations is to work out a compromise solution that satisfies all parties involved, 
including both issuers and investors. In terms of the aforementioned proposal to change 
the Methodology, the Administrator could not conduct a statistical test that would be fully binding, 
as the test scenarios would depend on the market circumstances, structure and the company selected 
for the test. Nevertheless, there are substantive grounds indicating that the change in certain 
companies' cases may affect the average level of index volatility due to the change in the qualification 
of the company or companies remaining in the tender offer. 

  



 
 
 
 

2. Change in the qualification criteria for companies in the WIGtechTR index during 
periodic revisions  

In response to received feedback regarding the construction of sectoral indices, the Administrator 
is subjecting to consultation 2 proposals for changes in the qualification criteria for the portfolio 
of WIGtechTR index companies, consisting of: 

 Variant 1: qualification for the aforementioned index only for those companies 
whose share exceeds 0.2% in the initial portfolio (before reducing stakes for companies 
whose share exceeds 10%); 

 Variant 2: qualification for the aforementioned index of companies with the highest 
average number of transactions per session and the lowest average spread over the 
last 12 months. 

The qualification standard selected based on these consultations for the WIGtechTR company will 
serve as the qualification standard for other sectoral-type indices if they are established 
by the Administrator.  

Details of the proposal: 

Variant 1: 

 Companies whose share in the index ranking constitutes at least 0.2% of the portfolio, 
 The share of a single company is limited to 10%, 
 Variable number of participants. 

Simulation of the index portfolio prepared as of November 30, 2023, for the purpose of the periodic 
revision  of indices conducted after the session on December 15, 2023. 

 

 



 
 
 
 
Variant 2: 

 Companies with the highest average number of transactions per session and the lowest 
average spread over the last 12 months, 

 20 companies with the highest position in the ranking, 
 The share of a single company is limited to 15%, 
 Due to a fixed number of participants, the reserve list includes 5 companies potentially 

qualifying for the index. 

 

Simulation of the index portfolio prepared as of November 30, 2023, for the purpose 
of the periodic revision of indices conducted after the session on December 15, 2023. 

 

 

 

The charts below show the impact on the index values of the inclusion of changes in the qualification 
criteria for companies into the WIGtechTR index methodology during periodic reviews: 
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III. DISCONTINUATION OF THE PROVISION OF THE WIGTECH INDEX CALCULATED ON 
A PRICE BASIS  

Due to the lack of interest from entities using indices calculated on a price basis (excluding income 
from dividends and subscription rights) and the planned expansion of the offering of indices 
calculated on a gross income and net income basis (including income from dividends and subscription 
rights, with net version after deducting dividend income tax). The Administrator plans to cease the 
publication of the WIGtech index on a price basis by the end of the day on June 21, 2024. 
The Administrator will continue to publish the WIGtechTR index on an income basis. 
The Administrator received a positive opinion on this matter from the Oversight Committee during 
the meeting on February 20 of this year. 
 

IV. DISCONTINUATION OF THE PROVISION OF THE WIG-ESG INDEX  

Due to the lack of market interest in using the WIG-ESG index by entities after June 30, 2024, 
and considering the high costs of providing the index, the Administrator has decided to cease 
the provision of the WIG-ESG index by the end of the day on June 28, 2024. 
The Administrator received a positive opinion on this matter from the Oversight Committee during 
the meeting on February 20 of this year. 
 
 

V. RESULTS OF ANALYSES AND CONSULTATION PROCESS 

The results of the analyses and conclusions regarding the proposed Methodology changes were 
presented to the Oversight Committee at the meeting on February 20, 2024. The Committee, taking 
into account the results of the statistical tests in accordance with the Review Procedure, agreed with 
the assessment that the Methodology changes to the extent described in items 1 and 2 are material 
and should be subject to public consultation.  

 

VI. ASSUMPTIONS OF THE CONSULTATION PROCESS REGARDING METHODOLOGY 
CHANGE  

Consultations regarding the change in the GPW Indices Methodology involve providing responses 
to the inquiries specified in the questionnaire to the address indeksy@gpwbenchmark.pl by March 10, 
2024. The Administrator will publish the results of the consultation process on the website along with 
any additional information regarding the consultations, including the deadline for implementing the 
ultimately adopted changes to the Methodology. 

 

VII. QUESTIONNAIRE 

The questionnaire is attached as Annex No. 1 to the Consultation Paper.  


