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2020 IPO review and outlook for 2021

2020 Overview

European IPO markets
2020 has been a challenging year with IPO 
activity significantly impacted by the speed 
of the escalation of the global pandemic, 
the severity of local lockdowns, and 
ongoing Brexit uncertainties. 

Having ground to a halt earlier in the year, 
IPO activity began to awaken in Q3 resulting 
in European IPO proceeds reaching €20.3bn 
in 2020, down by 8% compared to 2019 
when €22.1bn was raised from 106 IPOs. 

In total, there were 135 IPOs across 
European exchanges in 2020, a 27% 
increase on the prior year. The top five IPOs 
in Europe raised €8.9bn, approximately 
44% of 2020’s proceeds. 2020 saw four 
mega-IPOs*, with the largest IPO of the year 
being Dutch coffee maker JDE Peet’s NV 
raising €2.6bn closely followed by Allegro.
eu SA, the Polish ecommerce company, 
raising €2.3bn. 

Despite choppy IPO market conditions in 
2020, the London Stock Exchange retained 
its position as Europe’s most active market 
by value, with proceeds accounting for a 
third of total European proceeds raised this 
year. More specifically, 30 IPOs in London 
raised €6.7bn (£6.0bn) in 2020,in line with 
the €6.7bn (£5.9bn) raised in 2019 from 27 
IPOs. Activity was particularly active 
in Q4 when there were 20 IPOs which 
raised €3.8bn (£3.4bn), 57% of total UK 
IPO proceeds.

Oslo Børs was in second place by value 
with €2.9bn following a strong year of IPO 
issuance, and was top by volume. Euronext 
Amsterdam was in third place with €2.7bn. 
This was a significant increase for Euronext 
Amsterdam over recent years, boosted 
by the largest European IPO of the year, 
JDE Peet’s NV.

Although Warsaw didn’t make it to one of 
the top three European exchanges in 2020, 
it hosted the second largest IPO of the year. 
Ecommerce company Allegro.eu SA raised 
€2.3bn and was the largest Polish IPO since 
PZU SA in 2010.

Further Offer activity
€134.7bn has been raised from Further 
Offer (FO) activity across Europe in 2020 
compared to €79.7bn in 2019. London was 
the largest exchange in Europe for FOs, 
raising €50.1bn (£44.8bn), approximately 
37% of Europe’s total. Up until the end of 
November, the relaxation of rules allowing 
UK companies to raise up to 20% of 
their issued share capital without offering 
pre-emption to shareholders boosted the 
market for FOs. 

€20.3bn 
IPO proceeds in 2020, down by
8% from €22.1bn in 2019

135 IPOs 
across European exchanges 
in 2020

€2.6bn 
Raised by Dutch coffee maker 
JDE Peet’s NV

€2.3bn 
Raised by Allegro.eu SA and was 
the largest Polish IPO since PZU 
SA in 2010

€134.7bn 
Has been raised from Further Offer 
activity across Europe in 2020 
compared to €79.7bn in 2019

Following a period of companies 
strengthening their balance sheets earlier in 
the year, some more recent further capital 
raises have supported increased M&A 
activity – this is also driving the need for 
primary capital to preserve credit quality 
and fund growth.

Trends
Consumer Goods and Financials are the 
largest sectors for European IPO activity in 
2020, respectively raising €5.8bn from 22 
IPOs and €5.0bn from 23 IPOs. Activity in 
the Consumer Goods sector was boosted 
by the €2.6bn IPO of JDE Peet’s NV and 
€2.0bn (£1.9bn) IPO of THG Holdings plc 
which together accounted for almost 80% 
of the European Consumer Goods value. 
After a buoyant Q4 2020 with €4.6bn raised, 
the Financials sector took second spot in 
the sector rankings for 2020, however saw 
the biggest decrease in activity of €3.1bn.

Despite the backdrop of Brexit, London 
has continued to attract cross-border IPOs, 
such as the Global Depository Receipt 
(GDR) share offerings Kaspi.kz (Kazakhstan 
fintech) and AB Ignitis Grupe (Lithuanian 
utilities company).

Outlook for 2021
After a subdued IPO market in Europe 
in 2020, new listings are expected to 
return as investors continue to search for 
ways to deploy capital with technology, 
e-commerce, healthcare and renewables 
being the predominant sectors. 

The strong finish to 2020, the global rollout 
of the COVID-19 vaccine, completion of the 
US presidential elections and clarity around 
the UK-EU trading agreement provide 
grounds for cautious optimism as we head 
into 2021.

The pandemic is still very much with us and 
the markets have been very supportive of 
existing quoted companies as they deal 
with the fallout from COVID-19. 

The London IPO market is also expected to 
be active this year and we have already seen 
the first intention to float announcements 
for the highly anticipated Dr. Martens and 
Moonpig IPOs as well as the independent 
infrastructure and private equity investment 
manager, Foresight Group. 

*Mega-IPOs are those raising in excess of €1bn
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2020 IPO review and outlook for 2021

Looking ahead, a solid pipeline is building for 2021. Critically, we have seen 
progress on the COVID-19 vaccine rollout and now have greater clarity on the 
future of the UK-EU trading arrangement, both of which provide a positive 
backdrop to the IPO markets as we head into 2021. 

With a healthy number of companies preparing for IPOs this year, we expect 
there to be ever more focus by investors on quality and a differentiated story 
which in turn puts the spotlight on fundamentals and the need for early and 
quality preparation.

Mark Hughes
UK Capital Markets Leader, PwC UK

“

SPACs 
SPACs have become commonplace in 
the US and raised US$82.5bn in 2020, 
representing approximately 43% of US 
IPOs last year. US trends have historically 
had a knock-on effect on SPAC transaction 
volumes in Europe and the UK and although 
we have seen signs of renewed interest 
in European SPACs, whether this will yield 
an uptick in completed transactions is not 
yet clear.

One of the trends for 2021 is expected to be 
a growing number of acquisitions by SPACs 
as target operating businesses will start 
being identified and mergers announced. In 
the UK, we are seeing an emerging dynamic 
where UK businesses, including UK 
unicorns, consider a tie-up with an existing 
US SPAC to effect a US IPO.

ESG 
The rising importance of ESG 
considerations made it one of the hottest 
topics for investors and companies last 
year setting a trend for 2021. ESG strategy 
and appropriate disclosure are now seen as 
prerequisites of a successful IPO regardless 
of the industry the company operates in, 
and investors are particularly zooming in on 
the IPO disclosure around this topic.

Private Equity
There was a slowdown in PE-backed 
IPO activity across Europe in 2020 as the 
pandemic put the handbrake across deals 
globally. While a handful of PE-backed 
IPOs were successfully achieved, the 
fundamentals of many businesses changed, 
so an IPO was no longer a viable option. 

With significant amounts of PE money 
available, the continuation of historically low 
interest rates and government support, the 
inbound and outbound global M&A activity 
that picked up in the second half of 2020 
looks set to continue at pace.

In the UK, we may also see an increase 
in PE-backed IPO activity as PE investors 
seek to take advantage of the more 
favourable current capital gains tax (CGT) 
rates. If the proposed CGT changes are 
enacted, this would have a material impact 
on business leaders, higher rate taxpayers 
and investors. 

UK Listings Review
We should also take note of the UK Listings 
Review, which reported into the Treasury 
in early January. Clearly there is ambition 
to attract the most innovative and fast-
growing tech firms to list on the London 
Stock Exchange and it will be interesting to 
see what, if any, changes are made to the 
UK Listings regime and the impact that this 
will have on the pipeline of potential IPOs of 
UK ‘unicorns’.

$82.5bn 
Raised by US SPACs in 2020
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European IPO trends
Despite a poor H1 in light of the global pandemic, a strong H2 in 2020 saw the 
London Stock exchange raise proceeds of €6.7bn, the highest of any 
European exchange during 2020. Euronext Amsterdam entered the top three 
for the year in terms of proceeds raised following JDE Peet’s NV mega-IPO*.

 
 

Figure 6: Top three stock exchanges in Europe in 2020 (by offering value)

1 2 3

JDE Peet’s NV IPO on Euronext Amsterdam in Q2 2020 was the largest IPO of the year and the first European mega-IPO* since the 
beginning of the pandemic . Whilst volatile market conditions and lockdowns deterred other companies from floating, its successful 
completion demonstrated that deals could be done with a wholly virtual marketing and book building process resulting in a shortened 
IPO process. 

Oslo Børs
40 IPOs in 2020

€2.9bn
Largest IPO: 

LINK Mobility Group 
Holding ASA 

€629m

Euronext Amsterdam 
2 IPOs in 2020

€2.7bn
Largest IPO:

JDE Peet’s NV 

€2.6bn

London Stock Exchange
30 IPOs in 2020

€6.7bn
Largest IPO:

THG Holdings plc 

€2.0bn

*Mega-IPOs are those raising in excess of €1bn
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Top ten IPOs in Europe
2020’s four mega-IPOs* raised almost 40% of total European proceeds, the 
largest being JDE Peet’s NV which raised €2.6bn on Euronext Amsterdam. 

Figure 7: Top ten IPOs in 2020

Pricing date Issuer €m Sector Stock Exchange Country of operation PE backed

29 May JDE Peet's NV 2,587 Consumer Goods Euronext Amsterdam Netherlands 

29 Sep Allegro.eu SA 2,318 Consumer Services Warsaw Stock Exchange Poland 

16 Sep THG Holdings plc 2,041 Consumer Goods London Stock Exchange United Kingdom 

25 Nov Nordnet AB 1,023 Financials
Nasdaq Nordic – 
Stockholm

Sweden 

2 Dec Conduit Holdings Ltd 909 Financials London Stock Exchange United Kingdom 

15 Oct Kaspi.kz JSC 853 Financials London Stock Exchange Kazakhstan 

20 Oct LINK Mobility Group Holding ASA 629 Telecommunications Oslo Børs Norway 

16 Jun GVS SpA 571 Basic Materials Borsa Italiana Italy 

2 Oct Ignitis Grupe AB 450 Utilities
London Stock Exchange /
Nasdaq Nordic – Vilnius

Lithuania 

23 Sep Hensoldt AG 403 Industrials Deutsche Börse Germany 

Total 11,784

Pricing of the top five IPOs
European IPOs have continued to price favourably in 2020. Of the top five 
IPOs, Allegro.eu SA was the only one to price at the top of the range, with the 
other four all pricing within the range. 

Figure 8: Top five European IPOs in 2020

JDE Peet's NV Allegro.eu SA THG Holdings plc Nordnet AB Conduit Holdings Ltd

Exchange Euronext Amsterdam Warsaw Stock 
Exchange

London Stock 
Exchange

Nasdaq Nordic – 
Stockholm

London Stock 
Exchange

IPO Date 29 May 29 Sep 16 Sep 25 Nov 2 Dec

Money raised (€m) 2,587 2,318 2,041 1,023 909

Price range €30.00 – €32.25 PLN35.00 – PLN43.00 £5.00 SEK88.00 – SEK104.00 £5.00 

Offer price €31.50 PLN43.00 £5.00 SEK96.00 £5.00

*Mega-IPOs are those raising in excess of €1bn
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Figure 17: Top three stock exchanges in Europe (by offering value)

Figure 18: Top five European further offers in Europe

Cellnex Telecom SA Aveva Group plc IAG – International 
Consolidated Airlines 
Group SA

Siemens 
Healthineers AG

Rolls-Royce 
Holdings plc

Exchange BME London Stock 
Exchange

London Stock 
Exchange/BME

Deutsche Börse London Stock 
Exchange

Further offer Date 13 Aug 10 Dec 1 Oct 2 Sep 12 Nov

Money raised (€m) 4,000 3,131 2,741 2,730 2,542

European Further Offer trends
Proceeds from European FO activity increased by 69% during 2020 with 900 
issuances raising €134.7bn. Q2 2020 was the most active quarter with €44.3bn 
being raised, however three of the five largest FOs in the year were priced during 
Q4. London continued to see the highest volume of FO activity raising €50.1bn, 
accounting for 37% of the total proceeds raised in European markets in 2020. 
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Overview of global activity

Figure 22: Global IPO activity in 2020

Looking forward in 2021

Welcome 2021: A year of global recovery

• A rollout of COVID-19 vaccines should underpin a global 
economic recovery in 2021, where corporate earnings can 
return to pre-pandemic levels. This will build from a position 
where equity markets have been benefitting from an extended 
period of low interest rates, low inflation and government 
stimulus, particularly in Europe and the US. However, the 
timing of the expected positive impact on economies, 
corporate earnings and capital markets will depend on 
progress of immunisation programmes across the globe.

ESG considerations in IPOs growing in importance

• The rising importance of ESG considerations has been further 
accentuated through the ‘build back better political narrative 
which, markets anticipate, will be supported in the positioning 
of ongoing government support. Investors are increasingly 
focused on ESG strategy, targets and performance, and 
appropriate disclosures in these areas are now seen as 
prerequisites of a successful IPO, regardless of the industry 
the company operates in.

The markets are entering 2021 with a strong IPO pipeline

• With strong momentum building in Q3 and Q4 2020, there is a 
very substantial pipeline of companies looking to IPO in 2021 
in favourable conditions. Following notable recent listings of 
JD Health and Airbnb, the market is expecting more billion 
dollar plus IPOs in 2021 including tech unicorns, SPACs 
and companies in sectors such as renewables, e-commerce 
and healthcare which are expected to remain attractive for 
IPO investors.

An uncertain geopolitical and post-pandemic transition period

• The implications of the change in the US political leadership, Brexit 
and, more generally, unprecedented government borrowing in 
response to the pandemic create significant uncertainties for the 
global economic position as we enter 2021. Arguably, recent 
investor optimism has increased market vulnerability to any 
disappointing news and potential negative surprises as the Biden 
administration takes over in the US, Brexit takes shape and as 
governments consider how to repair national finances.

2018 2019 2020 Q4 2018 Q4 2019 Q4 2020

IPO activity     

Number of IPOs 1,198 1,040 1,415 303 338 528

% sponsor-backed 8.1% 6.6% 9.4% 4.3% 4.4% 10.6%

Money raised $223.6bn $199.2bn $331.3bn $57.6bn $71.0bn $129.0bn

% sponsor-backed 15.5% 18.2% 24.5% 7.5% 11.5% 30.2%

Advanced metrics       

Free float % 32.4% 31.1% 37.7% 32.1% 30.3% 43.4%

Overallotment exercised (%) 32.7% 32.0% 34.5% 31.1% 24.0% 36.7%

% secondary shares 13.6% 12.3% 9.7% 10.8%  11.8% 11.8%
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Mark Hughes

Partner, UK Capital Markets Leader

M: +44 (0)7736 599759 
E: mark.c.hughes@pwc.com

Lucy Tarleton

Director, UK Capital Markets

M: +44 (0)7701 295718 
E: lucy.c.tarleton@pwc.com

About IPO Watch Europe

About IPO Watch Europe

IPO Watch Europe surveys all new primary market equity 
IPOs on Europe’s principal stock markets and market 
segments (including exchanges in Austria, Belgium, Bulgaria, 
Croatia, Denmark, Estonia, Finland, France, Germany, Greece, 
Hungary, Iceland, Ireland, Italy, Latvia, Lithuania, Luxembourg, 
the Netherlands, Norway, Poland, Portugal, Romania, Serbia, 
Spain, Sweden, Switzerland, Turkey and the UK) on a quarterly 
basis. Movements between markets on the same exchange 
are excluded.

The data in this report is based on data extracted from Dealogic 
and includes greenshoe (if exercised). Only transactions with a 
minimum of $5 million money raised have been included, The 
data excludes PIPOs and transactions on Over-The-Counter 
exchanges. In case IPOs take place on two or more exchanges, 
the full amount of money raised is attributed to all exchanges. 
Industry classification is based on the FTSE Russell Industry 
Classification Benchmark (ICB).

This survey was conducted between 1 January and 
31 December 2020 and IPOs based on their pricing date. 
All market data is sourced from Dealogic and has not been 
independently verified by PricewaterhouseCoopers LLP.

Basis of preparation for Global IPO Watch

Global IPO Watch analyses IPO and FO trends on a quarterly 
basis, both at a global and regional level. It is based on data 
extracted from Dealogic, whereby only transactions with a 
minimum of $5 million money raised have been included. 
Transaction proceeds include the overallotment option (if 
exercised). The data excludes PIPOs and transactions on 
Over-The-Counter exchanges. In case IPOs or FOs take place on 
two or more exchanges, the full amount of money raised is 
attributed to all exchanges. If a transaction is executed in two or 
more regions, the money raised is also attributed to all regions. 
Industry classification is based on the FTSE Russell Industry 
Classification Benchmark. Index performance is based on 
pricing data extracted from Bloomberg.

Executing a successful IPO is typically the culmination of a 
complex process, whatever market you list on. From strategy, 
accounting, reporting, financial systems, governance, adviser 
selection, marketing process, media and investor relations, to 
treasury and financial risk management, legal, tax, HR, technology 
– every piece of the puzzle must be in place, and connected 
before you proceed.

Planning and good preparation are crucial to a successful IPO, 
regardless of the market or stock exchange. PwC’s dedicated 
team of capital markets professionals are here to help and make 
the task at hand an easier experience for you. We have deep 
experience and knowledge of the rules and regulations governing 
all major capital markets – and a successful history of working on 
both international and domestic IPOs. 

Find out more at www.pwc.co.uk/capitalmarkets
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