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Deloitte’s European Equity Capital Markets update
Strong corporate earnings outweighed risk factors, such as inflation and changing central bank policies,
boosting global stock markets and levels of ECM issuance in 2021. The unlimited rise of stock markets
seems to have ended with several tech-companies cancelling IPO’s, citing volatile market conditions.
This ECM update includes the equity market performance and the
drivers behind the outstanding year that 2021 has turned into. We
analyse the booming European ECM and IPO markets as well as the
results of our latest European CFO survey. Additionally, we include two
Hot Topics, an analysis of the importance of ESG for public markets and
executive remuneration at IPOs, with an analysis of the differences
between remuneration packages for SPACs and regular IPOs for the
recent Dutch listings.
Following a difficult 2020, the global GDP increased by 5.5% in 2021.
This global growth is expected to slightly decelerate in 2022 to 4.1%, as
a result of the continuity of the COVID-19 pandemic with new variants,
lower financial support, supply chain disruptions and resulting fear of
inflation. Europe’s recovery is improving gradually with an estimation of
a 4.3% GDP growth in 2022. Meanwhile, in 2021, equity markets rallied
with many indices hitting record highs. The exception was China which
underperformed and drove emerging growth stocks prices downwards.
Interest rates remained extremely low, but central banks have
expressed their intention to scale back their pandemic-response and
bond purchase programs, due to strong inflation figures, causing
interest rates to increase. In December, the Bank of England became
the first major central bank to increase interest rates since the
beginning of the pandemic.

Figure 1: Global stock market indices performance (2021)
Source: Refinitiv Eikon (31/12/2021)
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The ECB recently warned that although inflation is expected to be higher
for longer than expected, it is likely to fall slightly below 2% by the end of
2022 and is expected to stand at 1.8% in 2023 and 2024.
Volatility fluctuated with several surges throughout 2021. Such surges
were a result of new Covid-19 variants and their potential effect on
economic growth, increasing inflation and less supportive fiscal and
monetary policies. Nonetheless, volatility surges did not have a
significant effect on the stock markets, which generally had a positive
year, nor did it significantly impact the ECM and IPO issuance levels.
The Dutch market was very active in 2021, with a number of foreign
companies, such as InPost SA and Allfunds Group plc, successfully
raising capital in Amsterdam. Furthermore, the US SPAC boom, crossed
the Atlantic and landed predominantly in Amsterdam. No less then 16
SPACs listed on Euronext Amsterdam, even though the Q3 market was
challenging for SPACs to list. The year 2021 saw a surge in IPOs resulting
from favorable market conditions and low volatility taking European
ECM issuance to new levels with €217bn raised over 1,271 deals.
Regarding ECM issuance, the most active sectors were Tech and Finance
companies.
Despite a buoyant M&A market, public capital markets show some
nervousness and tech-companies that benefited from COVID-19 in
2020 and 2021 have seen share prices drop early 2022, with companies
as Coolbue and WeTransfer recently having cancelled their IPO’s due to
market volatility. We are excited to see what 2022 brings.
We hope you find the ECM Update a helpful resource. Our team is at
your disposal for any topics that you may wish to discuss.
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Global Equities rallied in 2021 despite certain headwinds
amid a prolonged pandemic
Figure 3: European indices performance

The second year of COVID-19 has been a roller-coaster for Global Equities which
closed the year on a positive note in 2021 as a result of strong corporate earnings. In
the last quarter of 2021, markets and investors took into account the expectations of
potential rising inflation and a less favorable policy from central banks.

Source: Refinitiv Eikon (31/12/2021)
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Figure 4: Volatility index - VIX
Source: Eurostat, Refinitiv Eikon (31/12/2021)
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Covid-19 pandemic has lasted longer than expected, threatening the economic
recovery. The new COVID-19 variants prolonged disruptions with some European
countries reintroducing major restrictions amid increasing vaccination rates.
Overall, 2021 has been an eventful year, starting from a surprising US Capitol assault
after a very contested US presidential election. Furthermore, we saw worldwide
supply chain disruptions, various COVID-19 variants and its effect on economic
growth, the end of the Merkel-era with a new German coalition, unreliable supply of
Russian gas followed by a sharp rise in gas and electricity prices in Europe, rising
inflation and central banks announcing potential tapering for 2022.
With regards to monetary policy, central banks created several stimulus policies after
the pandemic struck in 2020. However, with economies recovering and inflation
rising and surpassing targets, the Federal Reserve announced plans to end its
monthly bond-buying program by March 2022, while the European Central Bank
(ECB) confirmed that the pandemic emergency purchase programme (PEPP) would
end in March. China is heading the opposite way, having reintroduced more
supportive fiscal and monetary policies which shall continue on a large scale in 2022.
Regarding interest rate increases, in December the Bank of England became the first
major central bank to increase interest rates since the pandemic began.
Furthermore, the Federal Reserve foresees rate increases in 2022 while there are no
expected interest rates increases by the ECB.
Despite certain instability and concerns about how higher inflation may derail
economic growth, global stock markets have rallied. Nonetheless, China was an
exception, with equities significantly underperforming, thus dragging emerging
market equities down compared to developed markets. Several developed country
indices have outperformed, reaching record highs. It is worth highlighting the
S&P500 which hit c.70 all-time highs in 2021. The most significant global indices
closed the year as follows: S&P500 up by +28.8%, the Stoxx 600 up by +19.4%, the
AEX up by +24.8%, the CAC 40 up by +27.0%, the DAX up by +15.7%, the FTSE 100 up
by +11.7% and the IBEX 35 up by +7.6%.
The Netherlands had impressive returns led by stocks such as semiconductor ASML,
ING bank and Royal Dutch Shell. On the other end of the spectrum, Spain was the
poorest performing market in Europe which was particularly affected by the sudden
electricity price spikes, negative performance of Utilities as in the rest of Europe and
weak performance of Tourism sector due to COVID-19.
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The emergence of the highly infectious Omicron variant led to a spike in equity
market volatility. Nonetheless, strong corporate earnings and the prospect of further
potential earnings in the future outweighed risk factors.
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All Stoxx 600 sectors show positive market performance, with
banks and tech stocks leading the way
The year 2021 has been a very positive year for European stocks, with
Stoxx 600 index increasing by 22%, its best year since 2009. Such a
positive outcome is seen across the board with all Stoxx 600 sectors
showing positive performance despite pressure from rising Covid-19
cases and a spike in energy prices.
Banks were very successful in 2021 with an impressive 34% increase
driven by the economic recovery, inflation and increasing expectations
of changes in central banks policies – tapering and higher rate
expectations. 2021 has been banks’ best year in over a decade.
As seen over recent years, technology stocks had a successful 2021,
with an increase of c.34% in the sector, with Hardware and
Semiconductors companies leading the way such as ASML up by
77.8%. The Semiconductors companies benefitted from the longrunning shortage of chipmaking facilities around the world.
Oil and natural gas prices soared by c. 50%, their best performance in
five years. Despite such an impressive recovery, European Oil & Gas
sector had an average year compared with the rest of the Stoxx 600
sectors.
At the other end of the spectrum, Utilities and Tourism and Leisure
were amongst the lagging sectors of the Stoxx 600.
Utility stocks were most affected sector within the Stoxx 600.
Renewable-energy companies have seen their upward trend cut short,
with rising bond yields and the market rotation towards value stocks,
positioning the utility sector as the weakest sector of Stoxx 600.
The 2020 Tourism and Leisure stock losses could not be recovered in
2021 as new Covid-19 variants emerged resulting in certain European
countries reintroducing new travel restrictions, therefore, hitting
airliners and hoteliers hard.
When mentioning the international market winners, it is worth
highlighting the Meme Stock movement. Furthermore, although the
meme stock impact was limited in Europe compared to the US
experience where GameStop increased by 700% in 2021, and AMC
Entertainment increased by 1,200%, the European markets were still
affected. Based on Euronext comments in June, the number of retail
investors in Europe doubled since the start of last year, while the
European Commission is planning to ban trading practices which
powered the Meme Stock mania in the US.
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Figure 5: Stoxx 600 sector performance
Source: Bloomberg, Refinitiv Eikon (31/12/2021)
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The Dutch market growth even exceeded the STOXX 600 with an increase
in 2021 of 25%. In 2021 the AEX reached its all time high in November
2021 when it closed at 826.50 points.
The Dutch market is significantly strengthened by the Production
Technology Equipment sector (+16%), the Personal Products sector
(+14%) and the Integrated Oil and Gas sector (+10%), as per the
31/12/2021 AEX Index Factsheet. Sectors containing the largest
companies listed on the AEX, such as Unilever, ASML Holding and Royal
Dutch Shell. Telecommunication services (+1%) and entertainment (+2%)
were among the poorest performing sectors in 2021.
At the end of 2021 and early 2022 especially tech-sectors encountered
corrections in stock prices, to a more realistic level. Driven by increasing
market volatility and uncertainty that also forced several tech-companies
such as WeTransfer and Coolblue to cancel their planned IPO’s, waiting for
market circumstances to ease in 2022.
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A surge in IPOs, as a result of favorable market conditions
and low volatility, took ECM to new levels in 2021
The year 2021 was an extraordinary year for European ECM
bankers with €217bn raised over 1,271 deals and with IPOs having
their best year since 2007 followed by very positive levels of FollowOn issuance.
Strong corporate earnings, high liquidity in the market, solid
valuation levels and issuers with high-quality assets are among the
factors which drive the upward trend in ECM.
When analyzing the ECM deals in the market (excluding
convertibles), the most active sectors were tech, financial, and real
estate related companies. Despite Brexit, the UK remained by far
the most active listing venue for ECM issuance in Europe with 24%
of the volume raised.
Listed companies in Europe raised almost €142bn via Follow-Ons in
2021 – with an increase of 6% compared to the previous year, which
already had impressive issuance numbers as a result of companies
looking for capital to face the challenges associated with Covid-19.
In 2021, we saw 23 large Follow-On deals, such as the c. €7bn rights
issue by Spanish Telecom Cellnex or the c.€5bn raised by Danish
insurance company Tryg. Meanwhile, other companies tested
investors appetite with massive overnight placements in the form of
Accelerated Bookbuild processes. Such was the case of the c.€8bn
offering by German Real Estate Vonovia, or German Healthcare
giant, Siemens Healthineers which raised c. €2.3bn to finance a US
acquisition, as well as Swedish investment company EQT whose
partners sold €2.3bn as part of a partial IPO lock-up release, in a
block trade.
Dutch ECM activity levels were good - positioned as the fifth country
by volume raised in 2021. 32 transactions were successfully
completed in the Netherlands, with InPost’s €3bn initial public
offering leading the list. This is then followed by Allfunds Group’s
initial public offering which deal value was €2bn.
Despite the difference in issuance levels in Europe, the combined
levels show the clear existence of liquidity/capital ready to be
invested in attractive businesses. We expect deal levels to remain
high although lower than what we saw in 2021 as a consequence of
centrals banks changing policies and due to higher inflation.
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Figure 6: European equity issuances since 2018 (value in €b)
Source: Dealogic (31/12/2021)
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Figure 7: 2021 equity issuances by sector and by country
Source: Dealogic (31/12/2021)
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An exceptional 2021 for European IPO markets - the best
year since 2007
The upward trend of European IPOs coming to the market, which
started at the end of 2020, continued throughout 2021, making it
25
the best year since 2007.

Figure 9: European IPOs since 2018 (value in €b)
IPO

During the third quarter of the year the IPO market was under 20
pressure showing certain signs of investor fatigue and mixed
aftermarket performance of recent deals. However, IPO markets 15
closed the year strongly, raising c. €17bn in the last quarter.
10
In total, Europe saw 401 IPOs above €5m with companies raising
5
c.€75bn in 2021. This amount clearly exceeds the €21bn which was
raised in the entirety of 2020. Such incredible 2021 figures were 0
driven by a positive macroeconomic environment, strong corporate
earnings, attractive valuations, and steady volatility despite potential
central bank policy changes.
During the year, we saw a total of 14 mega-IPOs with deal size over
€1bn from different sectors including the Tech and Finance sector
and listing in several venues, mainly in the UK and Germany. The
largest deal was the €3.2bn Polish logistics Inpost (-33.8% since
IPO), the €2.3bn Swedish Volvo IPO (+45.3% since pricing) and
€2.2bn IPO of German Telecommunication company Vantage
Towers AG (+34.2% since IPO).

Figure 8: 2021 IPOs by sector and equity issuances by country
Source: Dealogic (31/12/2021)
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In terms of sectors, Technology companies led the IPO issuance raising
28% of the volume in 2021 followed by Financial companies raising 18%.
In 2021, the UK was the most active listing venue by volume for IPOs,
closely followed by Sweden, Germany and the Netherlands, which despite
having a lower number of IPOs, those priced were much more sizeable
than in the UK as the average size this year is c. €474m in comparison to
€201m in the UK.
SPACs were not as significant as expected with 39 deals in the market in
2021 with an average deal size of $219m. Pegasus Acquisition was the
greatest European SPAC in 2021, raising a total of $606m and listing on
Euronext Amsterdam.
Amid a supportive European IPO market and what seemed to be a
strong deal pipeline at the start of the year, the Dutch IPO market
excelled with 23 companies making their debut in the Dutch Main
Market, of which 16 SPAC IPO’s.
The Dutch market further noted 9 follow-on offerings by means of an
accelerated bookbuild, with Adyen N.V. being the biggest in terms of deal
value, raising an additional €935m.
The Dutch market also again showed its international status with
transactions of companies from all over the world, including the United
States, United Kingdom and several European countries. The biggest
listing of a Dutch company on a foreign market was the €600m
accelerated bookbuild of Stellantis N.V. on Euronext Paris.
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Deloitte European CFO Autumn Survey:
Still on the up – but with new challenges
CFOs largely retain the positive outlook they had in the spring though the level of optimism
has softened a little and varies greatly between sectors. Confidence is weaker outside the
euro zone, especially in the UK
The latest Deloitte European CFO survey reveals a positive outlook across the region. CFOs see an economy that is continuing to
grow as the influence of COVID-19 wanes. They plan to increase their capital spending and hiring. But supply chain problems, a
shortage of skilled labour and the fast rise in inflation worry them.
The current Deloitte European CFO survey reveals that business confidence remains high, though it has softened a little since the
spring. There are, however, great differences in sentiment between different regions and sectors.
While demand-related risks are fading, various supply issues are becoming more important. Nevertheless, CFOs are slightly more
optimistic about the evolution of revenues. But their expectations for operating margins are gloomier than in the spring edition.
CFOs report decreased uncertainty compared to the spring survey. Expectations for investment and, especially, employment have
continued to brighten, and further expansion is the strategic priority.
However, there is a magnitude that CFO´s totally are aware of: Inflation.
Inflation has increased considerably in recent months, driven mainly by high energy prices and base effects as inflation was
unusually low a year ago.

Figure 10: Financial prospects – Compares to three months ago, how do you feel about the financial prospects for
your company?*
Source: Deloitte European CFO Survey, Autumn 2021
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Deloitte European CFO Autumn Survey:
Still on the up – but with new challenges
CFOs largely retain the positive outlook they had in the spring though the level of optimism
has softened a little and varies greatly between sectors. Confidence is weaker outside the
euro zone, especially in the UK
Figure 11: CFO’s expectations on the average inflation rate. – What do you think the inflation rate (for the Consumer
Price Index) will be in your country in 12 months’ time?

Source: Deloitte European CFO Survey, Autumn 2021
The inflation expectations of CFOs have surged since the spring edition. The expected average inflation rate in 12
months’ time for the Euro area increased considerably from 1.4 per cent in the spring survey to 2.7 per cent in this
edition. CFOs assume that price pressures will remain high.
The conclusion arising from Autumn CFO Survey is clear: concern shifts to the supply side. CFOs are less confident
about the future evolution of operating margins but more optimistic about revenues, capital expenditures and
employment. Their strategic orientation remains expansionary, reflecting their confidence in continued economic
growth.
So, if the shortage of skilled labor does not ease it might become a factor that could exacerbate wage inflation and
begin to limit the scope for growth.
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Environmental, Social, and Governance (“ESG”)
An effective ESG strategy has rapidly gone from being a “nice-to-have” to a
necessity, and an important strategic consideration for investors and regulators
alike. This is leading to increasing demand for clear and authentic communication
from companies, including policies, KPIs, and goals, along with tracking of
performance against those with the most material impact on commercial success,
productivity, and long term resilience.
A key priority for investors

Cost of capital

Investors are increasingly evaluating a company’s ESG strategy
and sustainability of their future cashflows as part of their value
positioning, with many crediting Oatly’s successful Nasdaq IPO, at
the top of its expected price range, to their transparent approach
to ESG reporting and positioning as a sustainable alternative to
dairy products.

ESG-focused companies are typically able to command value
premiums – primarily driven by the high-growth nature of these
businesses, the long term sustainability of their business models
and resulting cash flows and current demand outweighing supply
– with evidence emerging that companies with a strong ESG
position are able to reduce their cost of capital by around a
tenth.

Investors are allocating significant volumes of capital behind this,
with impact AUM reaching $2trillion in 2021 and total capital
aligned to net zero emissions by 2050 of over $130 trillion. ESG
exchange-traded funds (“ETF”) are also seeing significant inflows,
with an estimated over a quarter of ESG fund investments in
2021 going into ETFs.

This could mean that companies without a robust ESG strategy
may find a restricted potential investor pool, leading to lower
base valuation, and higher costs of capital or even difficulty
raising future capital.

High growth ESG sectors

ESG in the Netherlands

Investors are increasingly attracted to strong
growth ESG sectors with strong growth and
impact potential, such as renewable energy,
sustainable food innovation, waste recycling,
and electric vehicle infrastructure, as well as
cyber security and healthcare.

In line with the rest of Europe, ESG has been a
hot topic in the Netherlands in 2021. There is an
upward trend in funds focusing on
environmental matters and companies are
working on improving ESG matters as these have
become an integral part of every company’s
equity story.

This trend is expected to continue, with new
innovations leading to a growing number of
emerging ESG focused sub-sectors offering
strong growth potential and opportunities to
future-proof revenues and business models.
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In April 2021 the European Union announced
the Corporate Sustainability Reporting Directive,
according to which all European companies with
over 250 employee as of 2023 will have to report
on their social and environmental footprint and
extended sustainability disclosures for
corporates. The EU regulator is seeking to
increase relevant and reliable insight and the
CSRD is a step towards a more sustainable
economy.
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Executive Remuneration
Why it is important to get it right from the start?
Recruitment and retention
The ability to recruit and retain high calibre employees to take the business forward in the
listed environment is key to securing future growth.
Alignment with strategy
Remuneration arrangements should align executives with the long-term strategy of the
business and growth ambitions. IPO provides the opportunity for companies to consider longterm strategy and how best to incentivise management to deliver this.
Motivation for management
Remuneration will likely be a subject close to management’s hearts. Post IPO remuneration
provides an opportunity to reward and motivate management for the journey ahead.
Alignment with shareholder interests
Potential investors expect arrangements to be in place that align executives’ interests with
those of shareholders.
Good corporate governance
Investors often see a company’s approach to remuneration as a barometer for their approach
to corporate governance more generally. Well structured remuneration will send a positive
message to shareholders about the company’s attitude to risk and governance.
Saves time and money
Once listed, remuneration arrangements will be subject to public and shareholder scrutiny.
Changes may require shareholder approval. Addressing issues before IPO enables companies
to do this in private.
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Executive Remuneration

The executive remuneration landscape continues to evolve
Internal expectations

External expectations

Customers, media, politics
and public opinion

Fairness

Increasing expectations on
transparency and inclusion of
responsibility for larger societal issues
(e.g., climate change, energy
transition)

Pressure to address pay inequality,
(Board) diversity and inclusion with
the expectation for executives to
drive and sustain change

Employees
Companies are encouraged to seek
engagement and alignment with the
broader workforce, for instance in
xxx
pay development

Increased
expectations, scrutiny
and requirements

Pay for performance
Increased demand for a strong pay
for performance narrative, aligning
executive pay outcomes in the
context of business performance

18
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Continuous development of regional
and local legislation, with some
industries subject to significant
xxx
additional
regulatory expectations
and change

Corporate Governance
Community

Investors
Increased shareholder engagement
through voting power and
expectations on consultation and
communication efforts

Legislation and regulatory
framework

Proxy advisors (ISS, Glass Lewis) and
Governance Associations expect
transparency through increased
disclosure
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Executive Remuneration

IPO related remuneration when listing on Dutch stock markets
(2020 – Feb 2022)

Executive Remuneration at IPO
Non-SPAC IPOs (N = 9)

SPAC IPOs (N = 18)

Approximately one-third have IPO-specific awards in place

IPO-specific awards practically inexistent

•

Often covering both executives and broader employee
population

•

If available, typically activated at completion of business
combination

Quantum: Awards vary widely and prove very deal- and ownership structure-specific
Instruments: Awards typically made in (deferred) cash or equity instruments (including lock-up period)

Executive Remuneration practices post-IPO
Non-SPAC IPOs
Base Salary

Bonus

LTIP

Fixed cash payments intended to
attract and retain executives of
the highest caliber and to reflect
their experience and scope of
responsibilities

Variable cash bonus incentive of
which achievement is tied to
specific financial and nonfinancial targets derived from the
company’s annual strategic plan

Variable equity incentive of
achievement is tied to targets
reflecting long-term stakeholder
value creation and delivered in
the form of cash / (performance)
shares / other equity instruments

Pension / Benefits
Participation in the companies’
pension plan, potentially
combined with a fixed pension
contribution and/or additional
benefits

Typical governance provisions in place
Malus and Clawback

Share Ownership Guidelines

Severance Agreements

Formal Non-Executive Director Remuneration Policy

SPAC IPOs
•

No dominant practice observed around compensation practices for (Non-) Executive Directors of the SPAC at date of listing

•

Practice observed divided in 2 approaches: No compensation or monthly / annual fee

•

Remuneration Policy for the Business Combination is designed and approved in relation to the Business Combination EGM
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Executive Remuneration

IPO remuneration preparation roadmap and illustrative timeline
Steps

Month

Activities

1

1

Develop change plan for post-IPO remuneration
arrangements

2

Post-IPO LTI arrangements

3

Remuneration policy and governance, post-IPO
stakeholder and remuneration disclosure support

4

Ongoing remuneration evaluation

2

3

4


Prospectus

Key milestone dates

5

Beyond


Target IPO date

1. Develop change plan for post-IPO remuneration arrangements
Stakeholder Interviews

Post-IPO Executive Remuneration Strategy

Governance Context

Post-IPO STI Design

Post-IPO Executive Remuneration Peer Group Development

Post-IPO Non-Executive Director Remuneration Benchmarking

Post-IPO Executive Remuneration Benchmarking

Retention Arrangements

2. Post-IPO LTI arrangements
LTI Design and Grant Strategy

LTI Communication support

Scenario Analysis, Cost- and Dilution Modeling

LTI Implementation support

3. Remuneration policy and governance, post-IPO stakeholder and remuneration disclosure support
Post-IPO Remuneration Policy Writing

Post-IPO Remuneration Disclosure

Review of Post-IPO Executive CIC/Severance Plan Provisions
4. Ongoing remuneration support
STI and LTI Target Setting

Performance Measure Selection and Monitoring

AGM Preparation and Debrief

Valuation of In-Flight Share Plans
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Equity Capital Markets team – Deloitte Netherlands
Audit

Ronald Bakker
Partner
robakker@deloitte.nl

Dennis de Vries
Senior Manager
ddevries@deloitte.nl

Victor Westra
Senior Manager
vwestra@deloitte.nl

Oliver Cotton
Senior Manager
ocotton@deloitte.nl

Hans Knijn
Tom Bourgonje
Wytse Dijkstra
Junior Manager
Manager
Manager
tbourgonje@deloitte.nl wydijkstra@deloitte.nl hknijn@deloitte.nl

Financial Advisory

Justin Hamers
Partner
jhamers@deloitte.nl

Joost Goesten
Partner
jgoesten@deloitte.nl

Karin de Sousa Nobre
Darryn Haltmann
Partner
Manager
kdesousanobre@deloitte.nl dhaltmann@deloitte.nl

Tax

Caspar Dekker
Vincent Maas
Partner
Partner
cdekker@deloitte.nl vmaas@deloitte.nll

Jos Boerland
Director
jboerland@deloitte.nl

Valuations

Maurits van Maren
Casper Schiernecker
Partner
Senior Manager
mvanmaren@deloitte.nl cschiernecker@deloitte.nl

Remuneration

Ron Noordenbos
Paul de Winter
Philip Siekman
Roel van der Weele
Tax specialist
Senior Manager
Partner
Director
psiekman@deloitte.nl rvanderweele@deloitte.nl padewinter@deloitte.nl rnoordenbos@deloitte.nl

Resilience, Crisis & Reputation

Frédérique Demenint
Partner
fdemenint@deloitte.nl
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Danny Tinga
Director
dtinga@deloitte.nl

© 2022 Deloitte The Netherlands

Niels Kleisma
Junior Manager
nkleisma@deloitte.nl
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Selected European ECM team members
Austria

Spain

Tomás de Heredia
tdeheredia@deloitte.es

Javier Fernandez Galiano
jfernandezgaliano@
deloitte.es

Mayrin García Arzola
mgarciaarzola@deloitte.es

Czech Republic Denmark

Jan Brabec
jbrabec@deloittece.com

Bjørn Würtz Rosendal
brosendal@deloitte.dk

Sumit Sudan
ssudan@deloitte.dk

Germany (cont’d)

Andreas Faulmann
afaulmann@deloitte.de

Joerg Niemeyer
jniemeyer@deloitte.de

Oliver Rattka
orattka@deloitte.de

Ireland

David Kinsella
davkinsella@deloitte.ie

Marc Rogers
mrogers@deloitte.ie

Craig Bale
cbale@deloitte.ie

Norway

Are Skjøy
askjoy@deloitte.no

Anne Randmæl Jones
annejones@deloitte.no
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Bernhard Hudernik
bhudernik@deloitte.at

Belgium

Croatia

Alex Zahariev
azahariev@deloittece.com

Nico Houthaeve
nhouthaeve@deloitte.com

Vedrana Jelušić
vjelusic@deloittece.com

France

Estonia

Finland

Eneli Perolainen
eperolainen@deloittece.co
m

Lars Bjorknas
lars.bjorknas@deloitte.fi

Hungary

Iceland

Italy

Balazs Csuros
bcsuros@deloittece.com

Runolfur Thor Sanders
runolfur.thor.sanders@
deloitte.is

Davide Bertoia
dbertoia@deloitte.it

Kirsi Vuorela
kirsi.vuorela@deloitte.fi

Latvia

Lithuania

Janis Dzenis
jdzenis@deloittece.com

Linas Galvele
lgalvele@deloittece.com

Poland

Romania

Sweden

Tomasz Ochrymowicz
tochrymowicz@
deloittece.com

Ioana Filipescu
ifilipescu@deloittece.com

Thomas Strömberg
tstroemberg@deloitte.se

United Kingdom

Switzerland

Flurin Poltera
fpoltera@deloitte.ch

Iver Lykke
ilykke@deloitte.no

Albert Hannak
ahannak@deloitte.at

Bulgaria

Oliver Koester
okoester@deloitte.ch
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Matthew Howell
mahowell@deloitte.co.uk

Robert Beeney
rbeeney@deloitte.co.uk

Jim Brown
jimbrown@deloitte.co.uk

Germany

François Champarnaud Andre Konopka
fchamparnaud@deloitte.fr akonopka@deloitte.de

Stefano Marnati
smarnati@deloitte.it

Sofia Schön
sschoen@deloitte.se

Gabriele Arioli
mpizzi@deloitte.it
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JDE Peet’s
Bond issuance

Just Eat Takeaway
Offering and US listing

European FinTech
IPO Company 1 IPO

Allfunds
IPO

JDE Peet’s
IPO

2021
€2.0b

2021
€6.1b

2021
€382m

2021
€2.2b

2020
€2.6b

Infopro
High yield Bond

Maxeda DIY
High yield Bond

Just Eat Takeaway
UK listing

2020
€685m

2020
€420m

2020
€6.9b

Heineken
Bond

Argenx
Secondary Offering

Schoeller Allibert
High yield Bond

Instone Real Estate
IPO

Dutch Star
Companies One IPO

2020
€1.5b

2019
€502m

2019
€250m

2018
€430m

2018
€55m

B&S Group
IPO

VolkerWessels
IPO

Takeaway.com
IPO

Shop Apotheke.com
IPO

Philips Lighting
IPO

2018
€358m

2017
€575m

2016
€350m

2016
€115m

2016
€5b
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DSC 2
IPO

DSC 1
IPO

2020
€110m

2020
€80m

Argenx
Secondary Offering
2020
€785m

Powering ahead | Deloitte Equity Capital Markets
ECM service offerings
Independent IPO Advisor

• Truly independent advice throughout
the IPO process
•
•
•
•
•

Offer and transaction structuring advice
Assistance with adviser selection
Input into equity story
Project and syndicate management
Analysis and coordination of investor
marketing

IPO Auditor

• Audit the financial statements
included in the prospectus
• Providing comfort to the
underwriters
• Assessing the control and governance
environment

IPO Readiness

• Help companies prepare for an IPO
• Readiness assessment with a key findings
report. Identifies deficiencies that may delay
or prohibit an IPO
• Scope covers financial and commercial
areas
• Design remediation plan to address
shortcomings prior to IPO kick-off
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Carve out financials

• Support and advice on carve-out design
(operational and financial) and
implementation
• Support on preparation of carve-out
financials
• Support and advice on transaction
(ECM or private sale) matters

Public Company M&A

• P2Ps, public offers, hostile takeovers
• Act as lead adviser on either the buy-side
or sell-side of the transaction
• Advice on corporate restructurings and
demergers
• Support and advice on preparing bid
defence procedures

IPO Assist

• Typically, where we are not acting as
auditor to the company
• Support and advice where and when
needed
• Services include project management,
seconding staff, building models and
working as an integrated part of the
company’s team

Post-IPO Support

Reporting Accountant

•
•
•
•

Underwriter due diligence
Working capital reporting
Profit forecast reporting
Pro Forma opinion

Tax and Remuneration Advice

• Help management handle the transition to
a NV

• Tax structuring, including domicile of
Topco

• Assist with preparation of first set of
public financials, audit of financial
statements, ongoing analyst liaison
and results announcements

• Advice on arranging executive and
employee remuneration plans

• Ongoing corporate governance advice
and support

• Benchmarking remuneration structures
against other listed companies
• Implementation and documentation of
remuneration plans
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