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UNITING EUROPEAN CAPITAL 
MARKETS
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Euronext is the leading equity listing venue in 
Europe

Sources: Euronext and FactSet, as of end of December 2025.
1) ATHEX migration to Euronext’s Optiq trading platform to be completed.
2) Figures as of 13 January 2025.

#1 stock exchange in Europe for Tech companies with
c.700 Tech companies listed

Home of the largest and well-known European companies: 
28 components of the EURO STOXX 50

4,200+ active institutional investors2)

8 listing venues fully integrated into one single liquidity pool1)

€6.8tn of aggregate market capitalisation

c.1,900 companies listed on Euronext markets

#1 stock exchange in Europe for SMEs with
1,400+ listed SMEs

Worldwide offices: 
Bengaluru, Gurugram, New 
York, Santiago, Singapore and 
Wellington
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Euronext is the #1 equity listing venue in Europe

Sources: Euronext for Euronext, LSEG and WFE for other stock exchanges, as of end of December 2025.
Notes: WFE figures converted as per EUR/USD Spot FX rate as of 31 December 2025. LSEG figures calculated using WFE methodology 
(domestic issuers listed on Main and AIM markets, excluding Investment Funds and Specialist Funds).
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Euronext is the #4 equity listing venue worldwide

Sources: Euronext for Euronext, LSEG and WFE for other stock exchanges, as of end of December 2025.
Notes: WFE figures converted as per EUR/USD Spot FX rate as of 31 December 2025. LSEG figures calculated using WFE methodology 
(domestic issuers listed on Main and AIM markets, excluding Investment Funds and Specialist Funds).
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Success depends not only on size, but also on integration
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• Uncertainty in the US

• Stronger IPO activity in Europe

• Public investment increases in Europe

• Regulatory simplification finally on the
EU agenda

• Capital flow from US to Europe

• European equities outperform US

The European capital market has tailwind
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Since 2020, only 5.5% of the 
European IPOs took place on a US 

exchange, i.e. 44 IPOs1)

55% were from the Health Care sector, 
while less than 10% were from the 

Technology sector.

European companies are better off listing on Euronext than 
in the US

1) Sources: Euronext, Dealogic, and FactSet, as of end of December 2024. European IPOs & Private Placements in the US between 2020 and 2024 with deal value above €5m.
2) Sources: Euronext and FactSet, as of end of March 2025. Median multiples based on Euronext issuers listed on the regulated market and European companies listed on Nasdaq & NYSE. 
Secondary listings and SPACs excluded.
3) Sources: Euronext, BMLL, and FactSet, as of end of March 2025. Liquidity measured as the average free-float velocity of Euronext issuers listed on the regulated market and European 
companies (identified using the HQ country) listed on Nasdaq & NYSE. Composite turnover data considered. New listings over the past 12 months, Euronext-US dual listings, SPACs, and ADRs 
excluded.
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Liquidity is comparable on Euronext and in the US for European equities3)

Euronext issuers European issuers listed in the US

Market cap ranges

7.0x

11.6x

7.5x

11.5x

EV/EBITDA

Next Twelve Months

P/E

Next Twelve Months

Valuations are similar 
on Euronext and in the US 
for European companies2)

Euronext issuers European issuers listed in the US

64% originate from 
the UK, Germany 
and Switzerland.

Breakdown by HQ origin country

Breakdown by sector
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Other
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Euronext equities outperform 
US-listed European equities 

one year post-IPO1)

Euronext IPOs European IPOs in the US
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Euronext Oslo Børs is a global hub for listing

Source: FactSet HQ, 8th of January 2026
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IPOs and new issues (NOK bn)

Capital markets are volatile in nature
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Central Order Book, in NOK mrd 

Equity trading has reached historically high levels

 NOK -

 NOK 1.0

 NOK 2.0

 NOK 3.0

 NOK 4.0

 NOK 5.0

 NOK 6.0

 NOK 7.0

 NOK 8.0

 NOK 9.0

 NOK 10.0

 NOK 11.0

 NOK 12.0

Euronext Oslo - Average Daily Turnover (Bn NOK) 
Euronext Growth Euronext Expand ETFs Euronext Oslo Børs

2020 (5,60 Bn NOK)
2021 (5,78 Bn NOK)

2022 (6,56 Bn NOK)

2023 (5,35 Bn NOK)

2019 (4,15 Bn NOK)

2024 (5,17 Bn NOK)
2025 (5,43 bn NOK)

2026 (8,63 bn NOK)
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Investments in Norwegian mutual funds 2020-2025

Retail-investors represents a “new” source of funding
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Both in numbers and in importance

Number of retail-investors is growing fast
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A perfect storm in seafood equities on 
Euronext Oslo Børs 

Last five years of volatile markets in hindsight

By: Mathias Borge Bye
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World’s Leading Seafood Exchange

Source: Euronext, As of December 31st, 2024

Norway is the #1 exporter of fish and other seafood products

Oslo Børs is #1 globally in terms of Mcap and the number of seafood companies

▪ Market Capitalization of ~ NOK 310Bn 

▪ Seafood represent ~ 7% of the total market capitalization on Oslo Børs

▪ Unique & dedicated seafood index — the only one globally

▪ Norway has a rich seafood history, with companies dating back over 120 years, highlighting its 

leadership in the industry

▪ Strong investor appetite from institutional, family offices and retail investors

▪ Local cluster covering all needs, including financial and legal advisory

▪ Extensive analyst coverage of the seafood sector 
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23 companies listed on Euronext Oslo Børs and Euronext Growth

The Seafood Sector

White Fish and Pelagic

Salmon Farming

BiotechEquipment & Services

Source: Euronext as of 2nd of February 2026. In decreasing MarketCap order right to left.
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Sector split by Market Capitalization

Source: Euronext as of 2nd of February 2026

Oslo Børs
NOK 292 Bn

95%

Euronext Growth
NOK 17 Bn

5%

Market place
Most seafood companies are listed on the main market

NOK 276 Bn
89%

NOK 30 Bn
10%

NOK 3 Bn
1%

NOK 1 Bn
0.2%

By subsector 
Salmon farming is by far the largest subsector

Salmon Farming

White Fish & Pelagic

Equipment & Services

BioTech

NOK 309Bn total Seafood market capitalization
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Post 20-2022 "IPO wave" market activity has been muted but..

Superior Access to Capital for the Seafood sector

Source: Euronext, Fishpool, Stamdata & Dealogic, As of mid February 2026
Scope: Issuers listed in Oslo
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"Salmon tax", tariffs, currency and foreign 
exodus in seafood equities

The "Perfect" Storm 
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NOK 0.0bn
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Total ADTV

Seafood index OSEBX

A near decade long outperformance for Seafood unti l ...

Historical Performance of Seafood Stocks

Source: Euronext as of 2nd of February 2026

Covid-19

New Tax reform 
(September 2022)

US Tariffs

Seafood Index 
+109%

OSEBX 
+151%

Index Development

Average Daily Turnover 
Seafood

US Iran War

< NOK weakening >
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Will the appetite for Seafood return to capital 
markets? 

Macro effects:

❑ Worst political risk now behind us (?) 

❑ NOK appreciating against some major currencies 

❑ Record trading volumes and capital inflow to European markets 

Sector specific effects:

❑ Constrained biomass growth (according to you!) 

❑ Positive trend in salmon spot prices

❑ Sector consolidation

❑ Strong balance sheets

❑ Sector pricing cheap on a relative basis to the overall market 

Still #1 leading seafood exchange with access to capital for small and large 
companies

 



www.euronext.com/terms-use

This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided  “as is” without representation or 

warranty of any kind. Whilst all reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will 

not be held liable for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No information set out or referred to in this publication 

shall form the basis of any contract. The creation of rights and obligations in respect of financial products that are traded on the exchanges operated by Euronext’s subsidiaries 

shall depend solely on the applicable rules of the market operator. All proprietary rights and interest in or connected with this publication shall vest in Euronext. No part of it may 

be redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks 

and intellectual property rights of Euronext is located at www.euronext.com/terms-use

© 2025, Euronext N.V. - All rights reserved.

https://www.euronext.com/terms-use
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