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Key Findings Capital Market Panel H1/2018:
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Question 1:
How many IPOs do you expect in Germany in the second half of 2018?
50%

43%

7%

0%
6-10
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None

11 or more

Comment
Opinions among those surveyed on the number of IPOs in Germany in the second half of 2018 are divided: Half of the
respondents (50%) assume that between six and ten companies will enter the German capital market during this period.
43% of respondents are more cautious about the IPO climate and expect only one to ﬁve IPOs. Only about 7% are
extremely optimistic and expect more than eleven IPOs. This means that the mood has deteriorated slightly compared
with the survey we conducted on IPO climate at the turn of the year. At that time, just under 63% of respondents expected
six to ten IPOs for the ﬁrst half of 2018.

Question 2:
In your opinion, what are key factors influencing the further development
of the German IPO market?
78%

92%
57%
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Fundamental
situation of IPO
candidates
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7%
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Comment
Among the factors that will have a decisive inﬂuence on the development of the German IPO market in the further
course of 2018, 93% of those surveyed put the buying behaviour of institutional investors ﬁrst. The second
most frequently mentioned (79% of respondents) is the fundamental situation of IPO candidates. Third place among
the inﬂuencing factors is taken by the development of the corresponding leading indices such as the DAX or
EURO STOXX 50 (58%). This means that the current opinion is essentially the same as observed in the survey on the
ﬁrst half of 2018. Back than, 82% of respondents named the buying behaviour of institutional investors as the decisive
factor inﬂuencing the IPO market.
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Question 3:
From which industries do you exprect the most IPO candidates in 2018?
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Comment
Among the topics or sectors that will dominate among the IPO candidates in the second half of 2018, a large majority
of those surveyed, 93%, favour the technology sector. Exactly half (50%) see the industrial goods and services sector
in second place. The real estate and health care sectors are named third most frequently by those surveyed (29%).
Compared to the survey for the ﬁrst half of 2017, assessment of the industry environment has changed. Back than,
the industrial sector came out on top (H1/2017: 73%), and the technology sector, previous year´s favorite, was named
by 64%.

Question 4:
What issue volume do you expect in the IPO market in 2018?
46%
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0%
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7%
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More than
EUR 8 billion

Comment
As with the number of IPOs, the mood among the participants in regard to the issue volume is also mixed. For 2018 as a
whole, almost half of them (48%) expect an issue volume of EUR 6 to 8 billion across all segments of Deutsche Börse
(Prime Standard, General Standard, Scale). In contrast, 39% expect that the issue volume will only range between
EUR 2 billion and EUR 4 billion.
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Question 5:
What will investors expect from IPO candidates in 2018?
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Comment
In regard on expectations of investors placed on IPO candidates, an experienced management with track record has
become even more important than in the ﬁrst half of 2017. For 86% of respondents, this issue comes ﬁrst (H1/2017:
64%). The second aspect most frequently mentioned (77%) is that investors focus on growth (H1/2017: 55%),
followed by the prospect of high share liquidity after the IPO (64%, H1/2017: 27%) and unique technological features
of the IPO candidate (57%). Compared to the previous year, importance of the latter factor has increased slightly
(H1/2017: 55%). In direct comparison, however, the proﬁtability of the company pre IPO is estimated to be less
signiﬁcant (43%, H1/2017: 55%).
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