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fOrewOrd

   Public markets have long been an important exit  
   route for private equity houses selling their stakes  
   into the companies they have backed, yet little  
   research has been conducted into how these  
   businesses perform after they have floated. 

This report, published by the bvca and pwc, provides an historic analysis of private 
equity-backed ipOs in the UK between 1 January 2009 and 31 december 2017. it looks 
at a number of metrics including the use of proceeds, pricing and performance to build a 
picture of the ipO market and the key trends with the market. 

The performance numbers are particularly revealing as they show that private  
equity-backed ipOs are trading on average 43.9% higher than their offer price for the 
period from ipO to 31 december 2017 compared to the non-private equity-backed ipOs 
of the same period which are trading at an average of 26.6% higher. 

The top 10 private equity-backed flotations between the beginning of 2009 and the end 
of 2017 raised 37% of the total private equity proceeds during that time, and despite a 
drop in the number of ipOs in recent years, it is an industry which continues to represent 
a significant proportion of new listings. 

     tim Hames | direcTOr general, bvca
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hisTOric analysis Of privaTe eqUiTy-bacKed ipOs 
in The UK beTween 1 JanUary 2009 and 31 december 2017
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vOlUme and valUe Of privaTe eqUiTy-bacKed 
ipOs lisTing in The UK

The UK ipO market has been dominated by private equity ipOs in recent 
years. it peaked in 2014, (boosted by aa and b&m) when 32 pe ipO 
issuers raised a total of £9.5bn on the london stock exchange.

figUre 1 – Private equity IPO activity figUre 2 – Private equity IPO activity as a % of total IPO activity
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TOp 10 privaTe eqUiTy-bacKed ipOs 

Issuer IPO date
IPO proceeds 

(£m)
market cap  
at IPO (£m)

sector
country  
of origin

Private equity house(s)

worldpay group plc Oct-15 2,160 4,800 industrials UK advent international corp; bain capital llc

convatec group plc Oct-16 1,484 4,391 health care UK nordic capital svenska ab

auto trader group plc mar-15 1,386 2,350 consumer services UK apax partners llp

aa plc Jun-14 1,385 1,385 consumer services UK
cvc capital partners ltd;
charterhouse development capital ltd; 
permira ltd

b&m european value retail sa Jun-14 1,080 2,700 consumer services UK clayton dubilier & rice llc

merlin entertainments plc nov-13 957 3,193 consumer services UK
blackstone group lp;  
cvc capital partners ltd

tcs group Holding plc Oct-13 675 1,985 financials russia
baring vostok capital partners ltd - bvcp; 
horizon capital associates llc

esure group plc mar-13 604 1,209 financials UK
electra partners llp;
penta capital partners ltd

lenta ltd* feb-14 574 2,597 consumer services russia
Tpg capital lp;
vTb capital private equity  
& special situations group

saga plc may-14 550 2,055 consumer services UK cinven ltd

The top 10 UK private equity ipOs raised 37% of the total private equity 
proceeds between 2009 and 2017, the largest offering being worldpay, the 
largest private equity ipO in london on record, raising more than £2bn. 

Only one private equity house was involved in more than one of the top 10 UK private 
equity ipOs, with cvc capital partners ltd floating aa plc and merlin entertainments plc 
in 2014 and 2013 respectively.

figUre 3 – top 10 uk private equity IPOs by IPO proceeds

*dual listing in london and moscow
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indUsTries

figUre 4 – top 3 private equity industries by value
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indUsTries continued

figUre 5.1 – number of private equity IPOs split by industry  figUre 5.2 – number of non-private equity IPOs split by industry  
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figUre 6.1 – Private equity IPO proceeds (£bn) split by industry figUre 6.2 – non-private equity IPO proceeds (£bn) split  
 by industry
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indUsTries continued

figUre 7 – subsectors of the top 3 private equity IPO sectors

Industries sub industries number of private equity IPOs Private equity IPO proceeds (£bn)

     consumer services

general retailers 13 6.4 

Travel & leisure 13 2.9 

Other 7 1.5

     Financials

banks 5 1.8

life insurance 3 1.1

real estate investment & services 3 1.0

Other 10 2.0

     Industrials

support services 6 3.2

construction & materials 5 0.9

Other 6 1.1
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figUre 8 – Private equity IPOs split by industry by volume

in the period 1 January 2009 - 31 december 2017, consumer services 
was the largest sector for private equity ipOs with 33 ipOs raising £10.8bn, 
boosted by 13 general retailers (£6.4bn) and 13 Travel and leisure 
companies (£2.9bn). 

The most active year during this period was 2014, enhanced by an increase in ipO 
activity within the consumer services sector including aa plc, b&m european value 
retail sa and lenta ltd. 

Industries 2009 2010 2011 2012 2013 2014 2015 2016 2017

consumer services – 1 – – 3 14 9 4 2

Industrials – – – – 1 5 5 3 3

Financials – – 1 – 6 4 4 3 3

consumer goods – – – – 2 3 2 2 3

technology – 1 – – – 1 2 – –

Health care – – – – 1 3 1 1 1

telecommunications – – – – – 1 – – –

Oil & gas – – – – – 1 – – –

utilities – – – – 1 – – – –

basic materials – 1 – – – – – – –

total – 3 1 – 14 32 23 13 13

indUsTries continued

note: The largest sectors per year are highlighted in green.
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free flOaT

figUre 9 – average free float at IPO figUre 10 – Distribution of free float at IPO
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Use Of prOceeds

figUre 11 – Primary vs secondary shares offered in  
private equity-backed IPOs

figUre 12 – use of primary proceeds 

On average, 61% of proceeds raised in private equity ipOs during the 
period 1 January 2009 to 31 december 2017 are secondary sales of shares 
raised by the selling shareholders and 39% is raised by the issuer. 

issuers of private equity ipOs use their primary proceeds in almost half of 
the ipOs to repay debt, whereas only 11% of the non-private equity ipOs 
mention debt reduction as a use of the ipO proceeds.

non-private equity ipOs plan to use ipO proceeds more often for growth 
related objectives such as expansion, investments or acquisitions. 

Private equity non-private equity

repay Debt 46% 11%

general corporate Purposes 37% 39%

working capital 14% 8%

expansion 10% 21%

Investments 3% 14%

acquisitions 7% 17%

Future acquisitions 5% 14%

sales & marketing 3% 4%

research and development 1% 10%

Project financing 1% 4%

39%

61%

Primary shares

secondary shares

note: companies may announce multiple purposes, so the table does not add up to 100%.
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pricing

figUre 13 – Pricing dynamics figUre 14.1 – Pricing of the top five private equity IPOs

figUre 14.2 – Pricing of the top five non-private equity IPOs (2009-2017)
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note: ipOs are classified as ‘middle of range’ if the ipO 
is priced in the middle 50% of the initial price range. The 
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worldpay 
group plc 

convatec 
group plc

auto trader 
group plc

aa plc 
b&m european 
value retail sa

IPO date 13 October 2015 26 October 2016 19 march 2015 23 June 2014 11 June 2014

money raised (£m) 2,160 1,484 1,387 1,385 1,080

Price range £2.25 - £2.60 £2.25 - £2.75 £2.00 - £2.50 £2.50 £2.30 - £2.90

Offer price £2.40 £2.25 £2.35 £2.50 £2.70

glencore  
International 

plc

royal mail  
plc

essar  
energy plc

megaFon  
OaO

kennedy 
wilson europe 
real estate plc

IPO date 19 may 2011 10 October 2013 30 april 2010 28 november 2012 25 february 2015

money raised (£m) 6,193 1,721 1,273 1,055 840

Price range £4.80 - £5.80 £2.60 - £3.30 £4.50 - £5.50 $20.00 - $25.00 £10.00

Offer price £5.30 £3.30 £4.20 $20.00 £10.00

non-pe

19%

56%

20%

4%

pe

2%

30%

43%

24%
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perfOrmance

On average during the period 1 January 2009 to 31 december 2017, 
non-private equity ipOs outperformed private equity ipOs in the short 
term with their aftermarket performance compared to offer price. 
however as time progresses, private equity ipOs start to outperform the 
non-private equity ipOs, resulting in an average performance of +22.6% 
after a year compared to +20.3% (figure 15).  

figUre 15 – average performance figUre 16 – average performance relative to index
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Of the top ten performers after a year, there are only three private equity ipOs 
(fevertree drinks plc, sanne group plc and allied minds plc) that are trading above 
100% of their offer price compared to eight non-private equity ipOs that are all trading 
above 100% (including Ophir energy plc, supergroup holdings and hotel chocolat 
group plc).
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perfOrmance continued

as of the 31 december 2017, private equity ipOs were trading on average 
+43.9% above their offer price compared to an average performance of 
+26.6% of non-private equity ipOs. it’s important to note though that there 
were quite a number of Oil & gas and basic materials ipOs in 2010/2011 
that were not private equity and of which the share price has dropped 
dramatically over the past few years due to the falling oil prices and falling 
commodity prices. 

figUre 17 – average performance up to 31 December 2017  
compared to the offer price

figUre 18 – average performance relative to index  
up to 31 December 2017

note: share price is corrected for the index performance based on the fTse all share 
indices for the relevant sectors.

all sectors

Period in which  
IPOs were issued

Private equity non-private equity

2009-2017 43.9% 26.6%

all sectors

Period in which  
IPOs were issued

Private equity non-private equity 

2009-2017 24.0% (1.5%)
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analysis Of acTive privaTe eqUiTy hOUses 
by size
figUre 19 – ten largest private equity houses by total IPO proceeds

cvc capital partners ltd was involved in the highest number of ipO exits 
during the period 1 January 2009 to 31 december 2017, with 4 ipO exits 
out of 99 raising £3,132m out of £29.4bn.

Private equity house number of IPO exits total IPO proceeds (£m) Issuer

cvc capital Partners ltd 4 3,132 aa plc; brit plc; saga plc; merlin entertainments plc

bain capital llc 3 2,874 ibstock plc; worldpay group plc; Ti fluid systems plc

advent International corp 3 2,683 dfs furniture plc; equiniti group plc; worldpay group plc

Permira ltd 3 2,278 aa plc; saga plc; Just retirement group plc

charterhouse Development capital ltd 3 2,232 aa plc; saga plc; card factory plc

apax Partners llP 4 2,208 ascential plc; auto Trader group plc; promethean world plc

avista capital Partners 1 1,484 convaTec group plc

nordic capital svenska ab 1 1,484 convaTec group plc

clayton Dubilier & rice llc 2 1,300 b&m european value retail sa; exova group plc

Oaktree capital group llc 4 1,213
countrywide plc; stock spirits group plc; 
countryside properties plc; glenveagh properties plc 

in addition to the above mentioned top 10 private equity houses, note that inflexion 
private equity ltd and ldc (managers) ltd were also involved in 4 ipOs each albeit 
smaller ipOs with combined total proceeds of £516m and £313m respectively.

note: full ipO proceeds have been attributed to each private equity firm involved in the deal.
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lOcK-Up periOds

99% of the private equity ipOs during the period 1 January 2009 to 31 
december 2017 reported a lock up period in their admission document/
prospectus, with only one (conviviality retail plc) not including a lock-up 
provision. 

The majority of private equity ipOs, 75 out of 99 reported a lock-up period of 
180 days. no lock-up periods noted:

 ■ pe: conviviality retail plc.
 ■ non-pe: dp aircraft i ltd, Tufton Oceanic assets ltd and hadrians wall 

secured investments ltd and market Tech holdings ltd. 

figUre 20 – reported lock-up periods in the IPO prospectus/
admission document

figUre 21 – number of private equity IPOs that have issued a 
 Further Offer

lock-up period
number of 

private equity IPOs
number of 

non-private equity IPOs

no lock-up 1 4

90 days 2 2

180 days 75 49

360 days 10 47

365 days or more 11 30

number of companies

private equity  
ipOs

issued after lock-up period 49

issued within lock-up period 13

no lock-up period 1

non-private equity 
ipOs

issued after lock-up period 44

issued within lock-up period 13

no lock-up period 3

total Further Offers 123

note: lock-up periods for selling shareholders only.

note: lock-up periods for selling shareholders only.
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within lock-up period after lock-up period

lOcK-Up periOds continued

There were 123 further Offers (“fO”) in total between 1 January 2009 and 
31 december 2017, with a fairly even spread between private equity and 
non-private equity ipOs as to whether they issued their lock up within the 
agreed lock up period or not. 

however, when it comes to the time period, the further Offers (“fO”) for the 
private equity-backed ipOs were more likely to happen between 180-360 
days, compared to the non-private equity ones which were more likely to 
be later.

figUre 22.1 – time between IPO and first Further Offer 
(private equity IPOs between 2009-2017)

figUre 22.2 – time between IPO and first Further Offer  
(non-private equity IPOs between 2009-2017)

within lock-up period after lock-up period

0 5 4035252010

>360 days 380

180-360 days 7 5

0 5 3025201510

1 24

>360 days 0 23

180-360 days 2 26

15 30

<180 days 6 1<180 days 11 1

note: lock-up periods for selling shareholders only. note: lock-up periods for selling shareholders only.
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hOlding periOds

figUre 23 – average holding period 
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privaTe eqUiTy-bacKed ipO acTiviTy in 2017

in 2017, there were 17 private equity ipOs, of which the £447m ipO of glenveagh properties plc in October 2017 was the largest. The table below lists all the 2017 private equity ipOs 
that priced in london.

figUre 25 – 2017 private equity IPO activity in london

IPO date Issuer IPO proceeds (£m) market sector

15-feb-17 ramsdens Holdings plc 16 aim financials

16-feb-17 xafinity plc 179 main market industrials

16-mar-17 medica group plc 121 main market health care

12-apr-17 ten entertainment group plc 27 main market consumer services

25-apr-17 eddie stobart logistics plc 390 aim industrials

20-Jun-17 gyg plc 29 aim industrials

28-Jun-17 DP eurasia nv 148 main market consumer services

25-Jul-17 arena events group plc 60 aim consumer services

31-Jul-17 strix group plc 190 aim industrials

29-sep-17 charter court Financial services group plc 221 main market financials

06-Oct-17 alpha Financial markets consulting plc 126 aim industrials
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privaTe eqUiTy-bacKed ipO acTiviTy in 2017  
cOnTinUed

we continue to see dual track exits in which a sale has been achieved rather 
than an ipO, e.g. Tmf’s sale to cvc capital in October 2017, cpa global’s 
sale to leonard green in august 2017 and logicor’s sale to cic in June 2017.  

figUre 25 continued – 2017 private equity IPO activity in london

*glenveagh properties plc dual listed on the main markets of the london and irish stock exchanges

IPO date Issuer IPO proceeds (£m) market sector

10-Oct-17 glenveagh Properties plc 447 main market* consumer goods

25-Oct-17 tI Fluid systems plc 405 main market consumer goods

09-nov-17 contourglobal plc 442 main market Utilities

16-nov-17 keystone law group plc 14 aim industrials

06-dec-17 sabre Insurance group plc 287 main market financials

18-dec-17 sumo group plc 78 aim consumer goods
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appendiX
privaTe eqUiTy-bacKed ipOs frOm 1 JanUary 2009 TO 31 december 2017 
inclUded in The daTa pacK analysis

Pricing Date Issuer name 
IPO proceeds  

(£m)
market cap  
at IPO (£m)

Industry Private equity house  

2017

18/12/2017 sumo group plc 78 145 consumer goods perwyn llp; pw republica

06/12/2017 sabre Insurance group plc 287 574 financials bc partners llp 

09/11/2017 contourglobal plc 442 1,681 Utilities reservoir capital group

25/10/2017 tI Fluid systems plc 405 1,320 consumer goods bain capital llc

10/10/2017 glenveagh Properties plc 447 552 consumer goods Oaktree capital group llc

06/10/2017
alpha Financial markets  
consulting plc

126 164 industrials dunedin

29/09/2017
charter court Financial services 
group plc

221 553 financials reservoir capital group

31/07/2017 strix group plc 190 190 industrials aac capital partners holding bv

25/07/2017 arena events group plc 60 63 consumer services
mml capital; sports investment 
partners

28/06/2017 DP eurasia nv 148 290 consumer services Turkven private equity

19/04/2017 eddie stobart logistics plc 390 569 industrials dbay advisors ltd 

16/03/2017 medica group plc 121 150 health care cbpe capital llp

14/02/2017 xafinity plc 179 190 financials cbpe capital llp 
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appendiX
privaTe eqUiTy-bacKed ipOs frOm 1 JanUary 2009 TO 31 december 2017 
inclUded in The daTa pacK analysis

Pricing Date Issuer name 
IPO proceeds  

(£m)
market cap  
at IPO (£m)

Industry Private equity house  

2016

26/10/2016 convatec group plc 1,484 4,391 health care 
nordic capital svenska ab;
avista capital partners 

17/10/2016 luceco plc 213 210 industrials epic private equity 

17/10/2016 biffa plc 93 451 industrials angelo gordon & co lp 

04/10/2016
Premier asset management  
group plc

65 142 financials epiris managers llp 

16/09/2016 Hollywood bowl group plc 183 242 consumer services epiris managers llp 

09/06/2016 time Out group plc 90 195 consumer services Oakley capital ltd 

03/06/2016 accrol group Holdings plc 64 94 consumer goods northedge capital llp 

23/05/2016 Joules group plc 78 141 consumer services ldc (managers) ltd 

29/04/2016 morses club plc 69 141 financials rcapital ltd 

20/04/2016 Forterra plc 126 360 industrials lone star global acquisitions ltd 

04/03/2016 metro bank plc 400 1,607 financials reuben brothers ltd 

12/02/2016 countryside Properties plc 304 1,013 consumer goods Oaktree capital group llc 

09/02/2016 ascential plc 284 811 consumer services apax partners llp 
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Pricing Date Issuer name 
IPO proceeds  

(£m)
market cap  
at IPO (£m)

Industry Private equity house  

2015

09/11/2015 gym group plc 125 250 consumer services phoenix equity partners ltd 

05/11/2015 mccarthy & stone plc 336 967 consumer goods 
strategic value partners llc;
Tpg capital lp; 
anchorage capital partners pty ltd 

28/10/2015 Hostelworld group plc 133 177 consumer services hellman & friedman llc 

27/10/2015 equiniti group plc 317 522 industrials advent international corp 

22/10/2015 Ibstock plc 308 770 industrials bain capital llc 

13/10/2015 worldpay group plc 2,160 4,800 industrials 
advent international corp; 
bain capital llc

09/10/2015 Hastings group Holdings plc 210 1,089 financials goldman sachs capital partners 

23/09/2015 On the beach group plc 96 240 consumer services inflexion private equity ltd 

07/07/2015 kainos group plc 52 161 Technology qUbis ltd

26/06/2015 sophos group plc 352 1,015 Technology apax partners llp 

11/05/2015 elegant Hotels group plc 63 89 consumer services vision capital llp 

05/05/2015 Integrated Diagnostics Holdings plc 191 440 health care abraaj capital ltd; actis llp

01/04/2015 edita Food Industries sae 217 600 consumer goods actis llp 

appendiX
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Pricing Date Issuer name 
IPO proceeds  

(£m)
market cap  
at IPO (£m)

Industry Private equity house  

01/04/2015 shawbrook group plc 180 598 financials pollen street capital ltd 

27/03/2015 sanne group plc 141 232 financials inflexion private equity ltd 

19/03/2015 auto trader group plc 1,386 2,350 consumer services apax partners llp 

13/03/2015 revolution bars group plc 86 100 consumer services alchemy partners llp 

10/03/2015 aldermore group plc 226 651 financials anacap financial partners llp 

06/03/2015 DFs Furniture plc 206 543 consumer services advent international corp 

04/03/2015 eurocell plc 92 175 industrials h2 equity partners bv 

25/02/2015 wizz air Holdings plc 269 601 consumer services indigo partners llc 

04/02/2015 Hss Hire group plc 114 325 industrials exponent private equity llp 

23/01/2015 scs group plc 36 70 consumer services sun capital partners inc 

2014

08/12/2014 quantum Pharma plc 106 125 health care ldc (managers) ltd 

13/11/2014 virgin money Holdings (uk) plc 312 1,250 financials wl ross & co llc 

04/11/2014 Fevertree Drinks plc 93 154 consumer goods ldc (managers) ltd 

17/10/2014 Jimmy choo plc 141 546 consumer goods Jab luxury gmbh

appendiX
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Pricing Date Issuer name 
IPO proceeds  

(£m)
market cap  
at IPO (£m)

Industry Private equity house  

18/07/2014 spire Healthcare group plc 315 842 health care cinven ltd 

09/07/2014 ssP group plc 482 997 consumer services eqT partners ab 

23/06/2014 aa plc 1,385 1,385 consumer services 
cvc capital partners ltd;
charterhouse development capital ltd; 
permira ltd 

20/06/2014 allied minds plc 117 398 financials woodford investment management ltd

18/06/2014 Zoopla Property group plc 352 919 consumer services Octopus Titan vcT; atlas venture

18/06/2014 volution group plc 100 300 industrials Towerbrook capital partners lp 

17/06/2014 FDm group (Holdings) plc 243 309 Technology inflexion private equity ltd 

12/06/2014 mysale group plc 115 340 consumer services insight venture management llc 

11/06/2014 b&m european value retail sa 1,080 2,700 consumer services clayton dubilier & rice llc 

06/06/2014 game Digital plc 121 340 consumer goods Opcapita

05/06/2014 Onesavings bank plc 134 413 financials Jc flowers & co llc

23/05/2014 saga plc 550 2,055 consumer services 
cvc capital partners ltd;
charterhouse development capital ltd;
permira ltd 

22/05/2014 naHl group plc 35 82 consumer services 
inflexion private equity ltd; 
ldc (managers) ltd 
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(£m)
market cap  
at IPO (£m)

Industry Private equity house  

21/05/2014 Flowtech Fluidpower plc 40 40 industrials gresham llp 

15/05/2014 card Factory plc 297 767 consumer services charterhouse development capital ltd 

14/05/2014 Patisserie Holdings plc 79 170 consumer services risk capital partners ltd 

11/04/2014 cambian group plc 294 388 health care gi partners llc 

11/04/2014 Polypipe group plc 220 490 industrials coller capital ltd 

11/04/2014 exova group plc 194 549 industrials clayton dubilier & rice llc 

03/04/2014 Just eat plc 360 1,465 consumer services vitruvian partners llp 

28/03/2014 brit plc 240 960 financials 
cvc capital partners ltd;  
apollo global management llc

14/03/2014 gulf marine services plc 166 472 Oil & gas gulf capital 

12/03/2014 Poundland group plc 490 750 consumer services warburg pincus llc 

12/03/2014 Pets at Home group plc 375 1,225 consumer services KKr & co lp 

28/02/2014 lenta ltd 574 2,597 consumer services 
Tpg capital lp; vTb capital private 
equity & special situations group

25/02/2014 mccoll's retail group plc 133 200 consumer services coller capital ltd 

21/02/2014 Dx (group) plc 201 201 industrials arle capital partners ltd 
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05/02/2014 manx telecom plc 156 160 Telecommunications hgcapital llp 

2013

15/11/2013 bonmarche Holdings plc 234 60 consumer services sun capital partners inc 

15/11/2013 Infinis energy plc 40 780 Utilities Terra firma capital partners ltd 

12/11/2013 Just retirement group plc 343 1,125 financials permira ltd 

08/11/2013 merlin entertainments plc 957 3,193 consumer services 
blackstone group lp; 
cvc capital partners ltd

22/10/2013 stock spirits group plc 675 470 consumer goods Oaktree capital group llc 

22/10/2013 tcs group Holding plc 258 1,985 financials 
baring vostok capital partners ltd - 
bvcp; horizon capital associates llc

20/09/2013 Foxtons group plc 390 649 financials bc partners ltd 

23/07/2013 conviviality retail plc 64 67 consumer services eci partners llp 

21/06/2013 al noor Hospitals group plc 221 752 health care ithmar capital 

07/06/2013 Partnership assurance group plc 485 1,540 financials cinven ltd 

26/03/2013 Hellermanntyton group plc 212 420 industrials doughty hanson & co ltd 

22/03/2013 esure group plc 604 1,209 financials 
electra partners llp; 
penta capital partners ltd
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19/03/2013 countrywide plc 204 748 financials 
alchemy partners llp;
Oaktree capital group llc;
apollo global management llc 

13/02/2013 crest nicholson Holdings plc 225 553 consumer goods värde partners, inc

2011

15/04/2011 etalon group plc 351 1,261 financials 
baring vostok capital partners ltd - 
bvcp

2010

29/10/2010 aZ electronic materials sa 383 914 basic materials 
carlyle group lp;
vestar capital partners inc 

22/10/2010 betfair group plc 211 1,390 consumer services balderton capital (UK) llp

12/03/2010 Promethean world plc 186 381 Technology apax partners llp
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meThOdOlOgy

   the survey includes Initial Public Offerings (“IPOs”)  
   that occurred on aIm and the main market of the 
   london stock exchange between 1 January 2009 
   and 31 December 2017. all market data is sourced 
   from Dealogic, thomson reuters and bloomberg  
   and has not been independently verified by  
   Pricewaterhousecoopers llP or the british Private  
   equity and venture capital association.

an ipO is considered to be private equity-backed if there is a financial sponsor, 
classified as a private equity firm, which has direct influence over the issuer or if the 
private equity firm itself is directly involved in the transaction.

The data in this report excludes ipOs raising less than £30m in proceeds and excludes 
greenshoe. 

sector classifications are based on the industry classification benchmark (icb) sourced 
from bloomberg. 

The following issuers have been excluded from the sample: closed-end funds, 
investment management companies, acquisitions/restructurings companies, capital 
pool companies, spacs, spvs, reiTs and Oil & gas royalty trusts.

a total of 231 ipOs are included in the analysis, of which 99 are private equity-backed 
and 132 are non-pe backed and which raised £29.4bn and £36.4bn respectively.

where data has not been provided in gbp, it has been converted using the exchange 
rate at the date of ipO.
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cOnTacTs

at pwc, we have a dedicated UK capital markets team of over 150 professionals who have extensive experience, market intelligence and tools to support you through every stage of the 
ipO process, from preparation to execution. working closely with our clients to guide them through the process, helping to mitigate risks, facilitating communications with stakeholders 
and keeping everyone focused on the end goal, is essential. 

pwc’s dedicated global network of deals and equity capital markets professionals have the knowledge and experience of domestic and international deals, regulatory regimes, 
accounting standards and business processes to help you master the many challenges of your transaction. we stay by your side along the entire journey, taking the time to explore your 
business, using technology driven solutions and our extensive transformation and project management experience to uncover ways to optimise value at every stage of your ipO, and 
prepare your business for life as a public company regardless of the market you choose to list on. 

for more information visit: www.pwc.co.uk/ipojourney

noelle buckley
director, research, bvca
+44 (0)20 7492 0416
nbuckley@bvca.co.uk

mark Hughes
partner, UK capital markets leader, pwc
+44 (0)77 3659 9759
mark.c.hughes@pwc.com

lucy tarleton
director, UK capital markets, pwc
+44 (0)77 0129 5718
lucy.c.tarleton@pwc.com
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