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A vibrant market 
eco-system 
covering nearly a 
quarter of EU 
countries
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The IPO market





Nasdaq Stockholm the most active European IPO Market in 2025 
Driving 60% of the total IPO transaction volume 



5 of 10 largest IPOs including the largest listing since Porsche in 
2022, driving 34% of capital raised across Europe and over half on 
Nasdaq Stockholm
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Current IPO Climate

€3 697M if over allotment is fully exercised



Necessary Conditions for 
Innovation and SME 
fundraising on Public Markets



Sweden’s Innovation Economy Begins With a Strong 
Pipeline of New Companies 

Pool of innovative 
startups and robust 
early-stage funding

Vibrant investor 
community

4th 

in VC investment raised in Europe1

~150 
Swedish 
startups 

raise their 
first round 
each year

1.7K startups 

(€0-15M last 
round)

138 breakouts 

(€15-100M last 
round)

27 scaleups

(€100M+ last 
round)

41 unicorn 
startups founded 

since 19901

Notes: dealroom.co, Business Sweden 

Resources to vet 
companies

13 innovation offices, 

100+ incubators & accelerators1

Talent

Top Swedish universities foster 
entrepreneurial talent 

Two are among Europe’s top 20 in 
producing VC-backed founders1

Favorable 
legislation / 
government 
support

R&D tax deduction incentive 

Numerous gov’t sponsored 
programs, grants & innovation 
agencies



Sweden Built a Vibrant Investor Base Through Key 
Reforms…

12x increase 

in investment 

in Capital 

Markets by 

the Swedish 

household.

1998 PPM, 
Premium Pension 

System established 

2000, first choices 
for PPM was 

made. 

2005, Inheritance 
Tax was repealed 

2007,  wealth tax 
was abolished

2008, property 
tax was 

abolished and 
replaced by a 
property fee. 

2012, ISK Introduced
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Swedish Household Ownership in Capital Markets - Development of the Swedish Market

Directly owned shares of Households (Million SEK) Fund units ownership of Households (Million SEK) Swedish Listed Companies

Number of IPOs in Sweden Market Capitalization (Million SEK)

1994 IPS,  

Individual

pension 

savings,  

introduced

Fundamental Govt reforms in the late 90s with the Public Pension system coupled with tax reform in the early 2000s fueled domestic 

investment in Swedish capital markets and a boom in founder led innovation and resulted in an eco-system of micro-cap investment



Sources: OECD & Eurobarometer Flash 525Notes: (1) OECD, employment-related pension entitlements are included (2) World Bank (3) Asset class breakdown for retirement / pension fund money in collective 

investment schemes not available  (4) Estimates, Swedish Investment Fund Association (5) Estimates, Investment Company Institute (6) Gov.UK
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…And Retail Investors Are a Key Driver of The Vibrant 
Investor Community 





Why local markets are important

Drive economic growth & innovation

First North listed growth companies created four times as many jobs 
as their unlisted peers and over 100% higher revenue growth 
between 2013 - 2022

Strong local SME ecosystem

One of Nasdaq Europe’s key achievements is building an 
environment of success for Small and Medium-sized Enterprises 
(SMEs), encouraging them to stay local. 

Societal impact

More people share in wealth creation; transparent markets build trust 
and contribute to overall economic well-being.

Society and Economic Growth



Key takeaways for Iceland
Concluding remarks

Learn from the Swedish blueprint but tailor it to the local market. 

Thriving local
environment

Strong retail
participation

Balance local focus and
international appeal

Build an environment of 
success for Small and Medium-

sized Enterprises (SMEs), 
encouraging them to stay local. 

Focus on financial literacy and
governmental policies that 

support ownership in the stock
market. 

Successful dual listings of 
companies like Alvotech and
Oculis show how Icelandic

companies can get the best of 
both worlds.
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