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2025 Q1 YoY Variation of European Equity Activity LA
. . ; : Equity underwriting on European exchanges
_________________________________ TOtal | | _ . - rose 22% YoY in Q1 2025 on the back of an
= 5 5 _ : 5 5 increase in secondary equity offerings (31%) and
.ag pos a decline in [POs (-36%).
E § § ' : § § Initial Public Offerings (IPOs) saw a decrease of
E Follow-ons § 31% § 36% YoY, accumulating €3.2bn in deal value, half
=) ? ? : : : : the European Q1 average of €6.4bn observed since
comeris e 2015
Total: announced ' ' ' Mergers and Acquisitions (M&A) declined when
measured as completed value (-4%), but rose
Total: completed when measured as announced value (22%).
g Domestic (completed) Average daily equity trading on European main
markets and MTFs increased by 16% YoY. Market
Outbound (completed) liquidity, as measured by turnover ratio (turnover
; : value/market cap) increased from 122% in Q4
Inbound (completed) 28% 2024 to 153% in Ql 2025.
@Q Europe (EU, UK & Switzerland) Domestic market capitalisation of European
S listed shares stood at €17.6tn in Q1 2025, 4%
% EU above the value observed in Q1 2024.
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Although not included in detail in this Q1 2025 report, on April 5, tariffs announced by the U.S. Government officially came into
effect, triggering diverse market reactions, including heightened volatility and a shift in trading behaviour.

European stock prices volatility, as measured by the VSTOXX, rose sharply to 47bps (from Q1 2025 average of 18bps) following the
implementation of new tariffs. Although this remains below the peak of 84bps during the COVID-19 outbreak.

European equity indices fell sharply following the announcement and subsequent implementation of new tariffs, with the DAX40
registering the largest decline in Europe, down c18%. However, markets partially recovered in the subsequent days, accumulating a
decline of c5% on average from 1st of April to mid-April.

Equity average trading volumes on European exchanges peaked on Monday, April 7th, reaching €3.2bn - significantly higher than
the €0.9bn recorded on the same day in 2024 - before stabilising at around €1.5bn in the following days.

Immediately before and after the tariff announcement, on-venue trading gained a larger share of total addressable liquidity. This shift
was likely driven by market participants prioritising execution speed over price impact during a period of elevated volatility, similar to
the behaviour observed during previous periods of rising volatility such as the COVID-19 outbreak.

IPOs Issuance was not strongly impacted by the introduction of tariffs, with total proceeds falling to €0.22bn in April 2025, a 24%
decline from €0.29bn in April 2024.

European M&A activity rose 17% in April 2025 when measured as completed deals, reaching €34bn compared to €29bn in April
2024, while announced deals declined 33% from last year's value (€45bn).
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Average daily trading volume by Category (2025, EUR bn)
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IPOs Issuance in April by Year (EUR bn) Announced IPOs in April by Year (EUR bn)
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Equity capital raising on European exchanges totaled €36bn in Q1 2025, a 22% YoY increase from
€29.6bn issued in Q1 2024.

Secondary offerings were the largest contributor to total capital raised with €30.3bn issued in Q1 2025,
a 31% annual increase from Q1 2024. Initial Public Offerings (IPOs) totaled €3.2bn in Q1 2025, marking a
36% YoY decrease. Issuance of convertibles, on the contrary, accumulated €2.5bn during the quarter, up
62% from €1.6bn raised in Q1 2024.

Equity issuance on Junior exchanges accumulated €0.7bn in Q1 2025, a moderate increase compared to
Q1 2024 (€0.5bn), but still below Q1 average accumulated prior 2023 (c€2.8bn). Junior exchanges are
venues with less onerous listing requirements which facilitates equity capital raising by small and
medium enterprises and younger companies.

Equity Underwriting on European Exchanges
The LSE main market led in total equity underwriting accumulating a total of €8.2bn in Q1 2025, followed
by SIX Swiss Exchange (€5.6bn) and Borsa Italiana (€4.5bn).
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Equity Issuance on European Junior Markets (EUR bn)

®[PO @Follow-On @® Convertible

quity Issuance

Equity Issuance on European Exchanges (EUR bn)
@ [PO @®Follow-On ®Convertible

afme/ e

Finance for Europe

= Il S201

< I 1207

< I 720¢

S I 170C
S Il 20t

S R <0F

< Il <70¢

% I <07
< <201

< 2207
PEE 220c
N 2207
& IS 01

< I, 107

Z I 170¢

~ I 120z
. I 101
. I 0207
E IS 020¢

~ I 0707

S I 0201

& I 6107

< I 610¢

& I 6107

= I 6101

[ee} O < N o

wn
—
wn
—

44 44

S M GO
© (o)}
v I 70
< DI 70<
~ i
< I ©70?
© Ne)
S I 201
[9V]
D )
S M <0<
N
I cOC
< I 701
N
D )
o I 770<
o
I 70?
S I 7201
—

26.3

52.5
—
N
(=4
<

= I 170t
o™

67.1
52.8
51.0
o (e) o — i
[9\} N N N N
el el ol odNed
[9\} o < — [e\]

- I 0701
— [\l
o I 6107
«” o
~ [ 610¢
N

= I 610
(9N}

o o o o
o [\l i

70
60
50
40

Equity Primary Markets and Trading Report - Q1 2025 / 10

Source: Dealogic



afme/ Equity Issuance by

Finance for Europe

Follow-on Offerings (EUR bn)
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Equity Underwriting on European Exchanges: IPO, Follow-ons and Convertibles (2025 YtD, EUR bn)
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Initial Public Offerings (IPOs) on European exchanges accumulated €3.2bn in proceeds on 17 deals in Q1 2025, a
36% decrease from €5bn issued in Q1 2024, and still well below the levels seen in the last decade.

PE-backed IPOs issuances originated €2.1bn in proceeds in Q1 2025, a 44% decrease compared to Q1 2024 when
sponsored-backed IPOs generated €3.7bn in proceeds.

[PO activity on US exchanges raised €11.8bn in Q1 2025, a 50% YoY increase but still below historic averages. [PO

activity on Japanese and Australian exchanges showed a moderate growth in Q1 2025, collecting €3bn
(€0.5bn in Q1 2024), and €0.4bn (€0.1bn in Q1 2024) respectively. In Q1 2025, Indian exchanges originated €2.7bn in

[POs, marking a 17% increase compared to Q1 2024.

A total of 6,657 domestic companies were listed on European exchanges (EU, UK and Switzerland) as of Q1 2025.
This represented a 4.6% decrease from 6,981 companies listed in March 2024.

As of March 2025, the FTSE Renaissance IPO Index Series showed a negative cumulative price return of recently listed
companies in EMEA of 40% since 2020. This is well below the price performance observed since 2020 for the German
DAX (+62%), French CAC (+41%), and FTSE 100 (+32%). The price return is in line with the observed for recently
listed companies in the US (-41%) but above that for HK/China (-61%) recently listed companies.
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IPO Issuance on European Exchanges (EUR bn)
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IPO Proceeds by Listing Market (2025 YtD, EUR mn)
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IPO Proceeds on European Jr Markets (EUR bn) Numbers of IPOs on European Jr Markets
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IPO Issuance by Location of Exchange (EUR bn)
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Price Performance of Selected Stock Indices (31 Dec 2020 = Price Performance of Selected FTSE Renaissance IPO Stock
100) Indices (31 Dec 2020 =100)
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The FTSE Renaissance IPO Index Series tracks the price performance of IPOs in EMEA, the United States and the Asia Pacific region.

Qualified IPOs are added to the indexes on a quarterly basis and removed c. 3Y after their first trading day.
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