Visma’s £16 billion London IPO signals potential revival of UK capital markets
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A significant moment appears to be on the horizon for London’s financial markets as Norwegian software firm Visma has provisionally chosen the London Stock Exchange for its planned initial public offering (IPO) anticipated in early 2026. If completed as expected, the float could value Visma at around £16 billion, providing a welcome boost to the City amidst a challenging period for UK listings. Visma, which specialises in software services like accounting, payroll, and HR solutions for small and medium-sized enterprises, is currently majority owned by British private equity firm Hg, which has held a controlling stake since 2006.
The decision to select London over Amsterdam, previously a strong rival for European listings, signals a potential revival in the UK’s capital markets following a period of diminished activity where London experienced a pronounced drop in share issuance and an exodus of tech firms seeking listings abroad or facing takeovers by foreign entities. London’s fortunes in recent years have been contrasted sharply against cities like New York and Amsterdam. The UK’s recent regulatory reforms led by the Financial Conduct Authority (FCA) appear to have been a decisive influence in Visma’s choice. These reforms, touted as the most substantial overhaul of the UK listing regime in over 30 years, have simplified the listing process by merging premium and standard segments into a single category, easing eligibility requirements, and permitting enhanced voting rights for longer periods.
FCA Chief Executive Nikhil Rathi has urged a more optimistic view of London’s market prospects, warning that persistent negative perceptions risk becoming a self-fulfilling prophecy. Speaking recently, he emphasised growing investor demand and called for a reset in the market’s psychology to capitalise on London’s inherent strengths. The FCA reforms, effective from July 2024, aim to make the UK a more attractive venue for companies seeking capital, including measures to reduce regulatory burdens and increase flexibility around shareholder votes and ownership structures.
Visma’s financial strength supports its market debut prospects. The company reported €2.8 billion in revenue and €893 million in EBITDA in its latest accounts, alongside a marked increase in profitability during recent quarters. The private equity firm Hg, which holds approximately 70% of Visma, does not plan an immediate exit, indicating a long-term investment horizon even as it prepares for a public market return. The choice of London reflects not only regulatory attractiveness but also the city’s depth as a capital hub, despite ongoing challenges.
Nonetheless, the UK market faces headwinds. First half 2025 data reveal a stark 53% decline in share issuance compared to the previous year, the largest global drop reported, while London-listed firms continue to face takeover pressure with 30 companies targeted so far in 2025. Regulatory reforms, as welcomed as they are, may not be sufficient by themselves to reverse broader concerns about London’s competitiveness in the face of growing financial hubs elsewhere, including New York and Asian markets like Hong Kong, where other big IPOs such as fast fashion giant Shein now appear to be headed.
Furthermore, the broader regulatory context is nuanced. While the UK has sought to attract listings through lighter and more flexible rules, FCA leadership has carefully avoided the pitfalls of a “race to the bottom” deregulatory approach, mindful of international regulatory standards and global cooperation challenges. The FCA continues to balance innovation and growth with investor protection, transparency, and market integrity.
Ultimately, Visma’s decision to go public in London marks a tentative yet significant step in restoring the capital market vibrancy that London once dominated in Europe. This choice could foster optimism among other companies contemplating listings in the UK, reinforcing London’s position as a premier financial centre if it can sustain and build on recent regulatory gains and market confidence.
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