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a.frrE / K H = h I » h t European equity issuance surges in Hi
ey I g I g s Equity underwriting on European exchanges
increased by 68% year-on-year (YoY) in H1 2026, on the

2026 Q2 YTD Variation of European Equ ity Activity back of a considerate rise in secondary equity offerings
(65% YoY) and in IPO issuance (89% YoY).

~ [ Initial Public Offerings (IPOs) on European
o exchanges accumulated €8.6bn in proceeds during H1
E 2026, a significant increase from the €4.6bn issued in H1
z IPOs 89% . .
g 2025, which represents a 89% increase YoY.
[=]
i Follow-ons 65% In H1 2026, IPOs have shown momentum particularly in
g Amsterdam and Frankfurt. Compared with other major
Convertibles 8% markets, European issuance outperformed Japan and
Australia but lagged behind the strong IPO activity
recorded in the US and China.
Total: announced 80%
By volume, the number of IPOs on European exchanges
Total: completed 33% remained broadly unchanged, from 44 deals in H1 2025
to 45 in H1 2026. IPO volumes increased more
3 Domestic (completed) 24% substaptially in the US and China, vﬁth US exchanges
= recording 192 IPOs in H1 2026 (174 in H1 2025) and
Chinese exchanges hosting 75 IPOs (60 in H1 2025).
Outbound (completed) 45%
Mergers and Acquisitions (M&A) rose when
Inbound (completed) 46% measured as completed value (33%), and when
measured as announced value (80%).
W
o Europe (EU, UK & Switzerland) - 16% Average daily equity trading on European main
2 markets and MTFs increased 21% YoY. Market
’é EU 15% liquidity, as measured by turnover ratio (turnover

value/market cap) remained elevated at 133.63% in H1
2026, continuing the recovery seen since 2024.

Equity trading (Avg daily) 21%

Domestic market capitalisation of European listed
0% 20% 40% 60% 80% shares stood at €20.9tn in H1 2026, 16.11% above the

value observed in H1 2025. .
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afme Equity Issuance

Equity capital raised on European exchanges totalled €99.4bn in H1 2026, representing a 68% YoY increase from the
€59.3bn issued in H1 2025.

Secondary offerings were the largest contributor to the total capital raised with €80.2bn issued in H1 2026, a 65% YoY
increase from €48.7bn in H1 2025. Initial Public Offerings (IPOs) reached €8.6bn in H1 2026, marking a considerable YoY rise
from the €4.5bn issued in H1 2025. Issuance of convertibles totalled €10.6bn during H1 2026, up 78% from the €5.95bn raised
in H1 2025.

Equity issuance on Junior exchanges amounted to €5.7bn in H1 2026, a considerable increase from €3.2bn in H1 2025.

Junior exchanges are venues with less onerous listing requirements which facilitates equity capital raising for small and
medium-sized enterprises and younger companies.

Equity Underwriting on European Exchanges

The SIX Swiss Exchange led European equity underwriting in H1 2026, with a total of €17.1bn raised. It was followed by the
Madrid Stock Exchange and Frankfurt Stock Exchange-Prime, each recording €15 and €10.3 billion respectively in total equity
issuance.
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afme/ Equity Issuance

Equity Issuance on European Exchanges Equity Issuance on European Junior Markets
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afme/ Equity Issuance by Deal Type

Follow-on Offerings IPO Proceeds
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afme/ Equity Issuance by Exchanges

Equity Underwriting on European Exchanges: IPO, Follow-ons and Convertibles (2026 YTD)
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afme/ 1Po and Listing Tracker

Initial Public Offerings (IPOs) on European exchanges accumulated €8.6bn in proceeds during H1 2026. This represents a 89% increase YoY
from the amount recorded in H1 2025 (€4.5bn).

PE-backed IPOs issuances originated €1.4bn in proceeds during H1 2026, a modest decrease compared to H1 2025 where there was €2.3bn in
proceeds recorded.

IPO activity on US exchanges raised €133.9bn in H1 2026, a 383% YoY growth. However, issuance was heavily influenced most notably by the
€74.7bn SpaceX IPO, which accounted for more than half of total US IPO proceeds during the period. IPO activity on Japanese and Australian
exchanges decreased in H1 2026, collecting €0.8bn (€3.4bn in H1 2025), and €1.4bn (€1.8bn in H1 2025) respectively. The Chinese exchanges
originated €16.1bn in IPOs, significantly higher than the €7.2bn recorded in H1 2025.

Despite the strong increase in IPO proceeds, the number of IPOs on European exchanges remained broadly unchanged, rising only marginally
from 44 deals in H1 2025 to 45 deals in H1 2026. By comparison, IPO volumes increased more substantially in both the US and China, with US
exchanges recording 192 IPOs in H1 2026 (174 in H1 2025) and Chinese exchanges hosting 75 IPOs (60 in H1 2025). While Europe experienced
strong growth in IPO values, issuance activity remained considerably below that of the US and China in terms of the number of transactions
completed.

A total of 6,496 domestic companies were listed on European exchanges (EU, UK and Switzerland) as of H1 2026. This represented a
0.7% decrease from 6,543 companies listed in June 2025.

As of June 2026, the FTSE Renaissance IPO Index Series shows a positive cumulative price return of recently listed companies in EMEA of 21%
since 2023. While the EMEA IPO Index has outperformed the CAC 40 (+11%) over the same period, it has lagged the performance of the DAX 40
(+48%) and the FTSE 100 (+36%). Relative to other IPO markets, the EMEA IPO Index has underperformed both the US IPO Index (+39%) and
the Hong Kong/China IPO Index (+48%).
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afme/ IPO Issuance

IPO Issuance on European Exchanges
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afme/ IPO by Listing Market

IPO Proceeds by Listing Market (2026 YTD)
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afme/ 1PO on Junior Exchanges

IPO Proceeds on European Jr Markets Numbers of IPOs on European Jr Markets
4 100
3
E
| |
&~
-]
I s e oo _l_ _Il . I Elle Bae mla -Il
Q?OQ?OQ?O I AN LI GNP IEN AN AN AN SRS e I NI Q‘L‘Lq‘i’Q‘ﬂdﬂQ‘ﬁ’Q‘L‘%Q@%Q@%Q‘”Q@“Q’”Q‘PD‘Q@G’Q‘fh‘ﬂ GRigte g

IPO Proceeds on Jr Markets by Exchange (2026 YTD)

Frankfurt Stock Exchange-Scale |, 266
First North Stockholm ||| |G -
London Stock Exchange-AIM || | | S -/
Paris - Alternext ||| | |GGGG_ o

First North Finland [JJ] 8

Warsaw Stock Exchange-New Connect MTF l 5
First North Denmark | 2
) 50 100 150 200 250 300

EUR Million

Equity Primary Markets and Trading Report - Q2 2026 / 13

Source: Dealogic



afme/ IPO Global Tracker

IPO Issuance by Location of Exchange
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