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Welcome to our eleventh Equity Capital Markets update, A foundation for sustainable growth,
in which we review the exceptional year that was 2021 for London’s equity capital markets. We
discuss hot topics and some of the key trends in both the City and global financial markets, as
the economy moves on from the uncertainty and economic disruption of recent years.

We are honoured to include a foreword to this report from John Glen MP, Economic Secretary
to the Treasury and City Minister, in which he sets out the Government’s vision for the future
of the City of London as a competitive and attractive global financial centre, saying: “We have
some of the most liquid and dynamic capital markets for companies to list, raise funding and
do business all within a safe, supportive, and growth-friendly ecosystem. And there are
opportunities beyond.”


Our IPO barometer highlights the performance of year’s IPOs in the market, which despite a
choppy year for new listings have achieved average share price growth of 9.9% during the
course of 2021, outperforming the FTSE 350 by an average of 2.2% over the equivalent
periods. This was led by particularly strong performances in Technology, Media, &
Telecommunications and Energy & Resources, with IPOs in these sectors achieving average
share price growth of 19.0% and 15.9%, respectively.


We are delighted also to be able to include an exclusive interview with Lord Hill, whose review
of the London listing regime in March 2021 has already led to a number of reforms by the
FCA, notably as regards SPACs, dual-class share structures (DCSS), and decreasing the free
float requirements for Main Market IPOs.

We hope you enjoy reading this edition of the Deloitte ECM update.
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About Deloitte ECM

Our dedicated team of over 120 ECM professionals provide specialist expertise across the
lifecycle of an IPO, SPAC transaction, class transaction, or equity fundraising. We have had a
role in a majority of the largest Main Market transactions in recent years, helping the UK and
international businesses to maximise shareholder and stakeholder value, and navigate each
stage of the process of raising equity capital in London and the global capital markets.


Our core services include:

IPO readiness

Reporting accountant

Structuring

ECM assist

Transaction management

SPACs
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