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EMEIA’s first IPO debuts have outperformed markets. The pipeline offers 
positive signs for the next group of listings with an expected rise of IPO 
activity in Q2.

For entrepreneurs, getting IPO-ready is critical to successfully transact in 
narrow IPO windows of bumpy markets and heightened market uncertainty.

“

Martin Steinbach
EY EMEIA IPO Leader

Trade tensions generate significant uncertainty



EMEIA IPO activity

SPAC IPOs are excluded in the compilation of all data included in this report, except where indicated. 

Sectors
by number of IPOs

Industrials

31 IPOs | $2.1b

Consumer

23 IPOs | $0.6b

RE, Hospitality & Construction

21 IPOs | $1.1b

IPOs
largest by proceeds

Hexaware Technologies Ltd ($1.0b)
TMT, India (NSE)

Asker Healthcare Group AB ($0.9b)
Health and Life Sciences, NASDAQ OMX 
Stockholm

HBX Group ($0.8b)
TMT, Bolsa de Madrid (BME)

Stock exchanges 
by total proceeds

India (National and Bombay)
$2.8b | 62 IPOs | India

Saudi (Tadawul and Nomu Parallel 
Market)
$1.9b | 11 IPOs | Saudi Arabia

NASDAQ OMX and First North
$1.5b | 4 IPOs | Sweden

Global markets EMEIA markets Main markets Junior markets

Q1 2025 comparison

283 291

$24,5

$29,3

Q1 2024 Q1 2025

453 161 148 219 48

$110,8

$44,9

$34,0

$53,1

$8,9

2021 2022 2023 2024 Q1 2025

348 227 300 332 69

$14,3

$3,6 $4,3
$3,6

$1,1

2021 2022 2023 2024 Q1 2025

Median post-IPO market cap

$248m
Median post-IPO market cap

$20m
Median deal size

$67m
Median deal size

$5m
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128 117

$12,5
$10,0

Q1 2024 Q1 2025

Further reading

EY EMEIA IPO leaders’ insights

Collection of insights from the 
#1 auditor of IPOs by number in 2024 
yet again, and more than 30 years’ 
experience guiding IPO-bound 
companies

www.ey.com/ipo-insights

Q1 2025 refers to the first quarters of 2025 and covers completed IPOs from 1 January 2025 to 31 March 2025.
All values are in US$ unless otherwise noted. Special purpose acquisition company (SPAC) IPOs are excluded in the compilation of all data included in this report, except where indicated. 
Source: Dealogic, EY analysis
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http://www.ey.com/ipo-insights​


EMEIA trends: cross-border, pricing and volatility
Cross-border activity Q1 2025 Top 5 issuers from EMEIA

EMEIA issuers’ 
cross-border activity
Percentage of all EMEIA issuers 

Top countries of origin
By number of IPOs outside home country

▪ United Kingdom (2)

▪ Israel, Czech Republic, Belgium, United 
Arab Emirates (1 each)

Top IPO destinations
By number of IPOs

▪ US (NASDAQ – 2, NYSE – 2)

▪ Czech Republic, Netherlands (1 each) 

IPO pricing and performance YTD 2025

First-day 
average return

Share price 
performance 
since IPO

Main 
markets 11.9% 14.5%

Junior 
markets 3.8% 10.1%

Equity indices YTD 2025

BSE 
SENSEX

1.1%
India

CAC 40

    6.5%
France

DAX 40

11.3%
Germany

Euro 
STOXX 50

7.9%
Europe

FTSE 100

5.7%
UK

JSE All Share

5.6%
South Africa

Tadawul
All Share

0.2%
Saudi Arabia

BIST 30

1.7%
Türkiye

Volatility indices YTD 2025

VSTOXX® 

22.1
index level

30.2%
YTD

VDAX®

22.0
index level

   40.6%
YTD

VIX®

22.3
Index level

28.4%
YTD

11%

7%

3% 3%

5%

2021 2022 2023 2024 Q1 2025

*There were 117 IPOs by EMEIA issuers in Q1 2025. This analysis is based on the listed company domicile, regardless of the listed company exchange.
**There were 36 cross-border IPOs globally in Q1 2025.

Hexaware Technologies Ltd
$1.0b 
TMT, India, India (NSE)

Asker Healthcare Group AB
$0.9b 
Health and Life Sciences, Sweden, NASDAQ OMX Stockholm

HBX Group
$0.8b 
TMT, Sapin, Bolsa de Madrid (BME)

Roko AB
$0.5b 
Financial Services, Sweden, NASDAQ OMX Stockholm

Roadstar Infra Investment Trust
$0.5b 
Industrials, India, India (NSE)

▪ Outbound 
3% of all EMEIA issuers* listed outside EMEIA

4
IPOs

0
IPOs

Inbound 
0% of cross-border IPOs globally** which 
came from outside the region listed in EMEIA

6
IPOs

Cross-border 
5% of all EMEIA issuers* listed abroad

▪ Within EMEIA
2% of all EMEIA issuers* listed within EMEIA

2
IPOs

EMEIA IPO snapshot Q1 20254

 or  indicates change on 31 March 2025 vs. 31 December 2024

Q1 2025 refers to the first quarter of 2025 and covers completed IPOs from 1 January 2025 to 31 March 2025. YTD 2025 covers completed IPOs from 1 January 2025 to 31 March 2025. 
This analysis is based on the listed company domicile, regardless of the listed company exchange. All values are in US$ unless otherwise noted.
Source: Dealogic, EY analysis
 



Europe IPO snapshot
Junior markets

Sectors
number of IPOs – Q1 2025

Industrials

7 IPOs | $0.9b

Technology, Media & Entertainment, Telecommunications

6 IPOs | $1.0b

Financial Services

5 IPOs | $0.7b

IPOs
largest by proceeds — Q1 2025

Asker Healthcare Group AB
$0.9b | Health and Life Sciences

HBX Group
$0.8b | TMT

Roko AB
$0.5b | Financials

Stock exchanges 
total proceeds – Q1 2025

NASDAQ OMX and First North

$1.5b | 4 IPOs | Sweden

Turkey (Main and STAR)

$0.9b | 13 IPOs | Turkey

Bolsa de Madrid and Mercado Alternativo Bursatil

$0.8b | 1 IPO | Spain

NASDAQ OMX Stockholm
March

Bolsa de Madrid (BME)
February

NASDAQ OMX Stockholm
March

Main markets

533 164 146 135 31

$91,7

$15,2 $18,5
$22,0

$4,5

2021 2022 2023 2024 Q1 2025

6%

48%

5%

54% ▲

8%

▲

67%

289 101 92 62 12

$3,6

$14,1

$2,5 $2,2

$0,7

2021 2022 2023 2024 Q1 2025

Change on Q1 2024 Change on Q1 2024Q1 2025 Q1 2025

244 63
54

73

19

$77,6

$12,8 $15,1
$19,8

$3,8

2021 2022 2023 2024 Q1 2025

19
IPOs

$3.8b
proceeds

12
IPOs

$0.7b
proceeds

Change on Q12024Q1 2025

31
IPOs

$4.5b
proceeds

Europe

Number of IPOs Proceeds US$b
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Q1 2025 refers to the first quarter of 2025 and covers completed IPOs from 1 January 2025 to 31 March 2025. 
This analysis is based on the listed company domicile, regardless of the listed company exchange. All values are in US$ unless otherwise noted.
Source: Dealogic, EY analysis
 



EMEIA IPO sentiment radar

The radar contains a variety of market 
factors that may impact investor sentiment 
for IPOs.

Pre-IPO companies should analyze 
how these factors may affect their business 
and valuations. These factors can ultimately 
have an impact on the timing and value of 
their transaction in view of their chosen IPO 
destination.

Outlook

• Timing and pricing are the two factors 
determining if and when companies from a 
robust pipeline will show up in 2025

• Transformation of industries, economic 
reforms and new geopolitical matters will 
join discussions on IPO activity

EMEIA IPO snapshot Q1 20256

Short-term 
volatility

Monetary
policy and 

interest rates 

Inflation

Trade 
tensions

Economic 
outlook

Stronger regulatory 
oversight

Energy
prices

Corporate 
earnings

Geopolitical 
tensions



EY refers to the global organization, and may refer to one or more, of 
the member firms of Ernst & Young Global Limited, each of which is a 
separate legal entity. Ernst & Young Global Limited, a UK company 
limited by guarantee, does not provide services to clients. Information 
about how EY collects and uses personal data and a description of the 
rights individuals have under data protection legislation are available 
via ey.com/privacy. EY member firms do not practice law where 
prohibited by local laws. For more information about our organization, 
please visit ey.com.

© 2025 EYGM Limited. 
All Rights Reserved.

010888-24Gbl
ED None

This material has been prepared for general informational purposes only and is 
not intended to be relied upon as accounting, tax, legal or other professional 
advice. Please refer to your advisors for specific advice

ey.com

EY  |  Building a better working world

EY is building a better working world by creating 
new value for clients, people, society and the 
planet, while building trust in capital markets.

Enabled by data, AI and advanced technology, 
EY teams help clients shape the future with 
confidence and develop answers for the most 
pressing issues of today and tomorrow. 

EY teams work across a full spectrum of 
services in assurance, consulting, tax, strategy 
and transactions. Fueled by sector insights, 
a globally connected, multidisciplinary network 
and diverse ecosystem partners, EY teams can 
provide services in more than 150 countries 
and territories.

All in to shape the future with confidence. 
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