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1.
 

Historie



Situatie eind jaren ’90



 
Goldilock scenario:


 
Hoge economische groei



 
Geen inflatie



 
Dalende rente



 
Fantastische rendementen aandelenmarkten



 
Voorbereiding één Europese munt



 
Van landenportefeuilles naar één Europese portefeuille met grote 
Europese namen



 
Accent op ‘new economy’ 

 
toekomstige winstgroei



 
Underperformance van Nederlandse value, mid- en smallcap

AEX INDEX (AEX) - PRICE INDEX
FROM 2/1/95 TO 4/9/00 WEEKLY
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HIGH 701.56  4/ 9/00 LOW 178.44 27/ 3/95 LAST 701.56Source: DATASTREAM    



Opdracht ultimo 1998



 
Opbouwen van 5% portefeuille voor eigen rekening en risico van 
Delta Lloyd Groep



 
Van 30 naar circa 60 5% belangen in 2004





Delta Deelnemingen Fonds



 
Introductie van een Nederlandse 5% portefeuille  op 4 augustus 
2000



 
Performance afgelopen 10 jaar circa 12% per jaar



Delta Lloyd 
Europees Deelnemingen Fonds



 
Introductie van een Europese 5% portefeuille op  1 november 
2007



 
Ingelegd vermogen circa € 300 mln





 
Accent op value/waarde



 
Onderwaardering



 
Dividend rendement



 
Solide balans

Opbouw van de portefeuille


 

Aandeelhouderswaardecreatie
op lange termijn



Overnames / delisting

BeersBeers

?
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2.
 

Corporate
 

Governance



Corporate governance in de praktijk
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ABN AMRO HOLDING DEAD - 25/04/08
FROM 1/1/95 TO 1 /4/0 8 MONTHLY

95 96 97 98 99 00 01 02 03 04 05 06 07 08
5

10

15

20

25

30

35

40

Source: DATASTREAM    





Corporate governance in de praktijk
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SMIT INTL.CERTS.
FROM 1/1/00 TO 1 8/1/ 10 MONTHLY
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3.
 

Lange termijn waardering versus 
waarde op de beurs



Volatility index (januari 2008-januari 2010)

CBOE SPX VOLATILITY  V IX  (NEW ) - PRICE INDEX
FROM 18/1/08 TO 18/1/10 DAILY
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HIGH 80.86 20/11/08 LOW 16.30 15/ 5/08 LAST 17.91Source: DATASTREAM    



Volkswagen (januari 2007-januari 2009)

VOLKSW AGEN
FROM 1/1/07 TO 1/1/09 DAILY
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HIGH 919.500 28/10/08 LOW 82.790 10/ 1/07 LAST 250.100Source: DATASTREAM    

+700%



Imtech (januari 2008-januari 2010)

IMTECH
FROM 1/1/08 TO 18/1/10 WEEKLY
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HIGH 20.2400 12/ 1/10 LOW 9.9500 28/10/08 LAST 20.2400Source: DATASTREAM    
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4.
 

Conclusie



De beurs als toegangspoort tot kapitaal


 

Toetreding tot een ‘glazen kooi’


 
Strategische issues in de openbare ‘Arena’


 

In toenemende mate ‘long only’ versus ‘hedgies’


 
Vervelende volatiliteit


 

Fundamentele waarde versus beurswaarde


 
Toenemende (soms onduidelijke) eisen toezichthouder


 

Effectief instrument om (snel) kapitaal op te halen


 
Uitstekend instrument bij het uitvoeren van due diligence


 

Draagt bij aan de naamsbekendheid van de onderneming


 
Goed voor de interne discipline


 

Corporate Governance



Beursnotering biedt een toegangspoort 
tot het ophalen van kapitaal

Aegon Sub10 Balansversterking (repayment overheid)

BAM Rights issue Balansversterking

Dockwise Listing Euronext Balansversterking/Groei

DPA >10% Balansversterking

Draka Sub 10 Balansversterking

Grontmij Sub 10 Overname Ginger in Frankrijk

Heijmans Rights issue Balansversterking

Imtech Sub 10 Overname NEA in Zweden

Innoconcepts Rights issue Balansversterking

Ordina Sub 10 Balansversterking

SNS Reaal Sub 10 Balansversterking

TomTom Sub 10 Balansversterking

Unit4Agresso Sub 10 Overname in Polen

USG People Sub 10 Toekomstige overname/Balansversterking

Wavin Rights issue Balansversterking

Wessanen Sub 10 Balansversterking



De beurs als toegangspoort tot kapitaal


 

Toetreding tot een ‘glazen kooi’


 
Strategische issues in de openbare ‘Arena’


 

In toenemende mate ‘long only’ versus ‘hedgies’


 
Vervelende volatiliteit


 

Fundamentele waarde versus beurswaarde


 
Toenemende (soms onduidelijke) eisen toezichthouder


 

Effectief instrument om (snel) kapitaal op te halen


 
Uitstekend instrument bij het uitvoeren van due diligence


 

Draagt bij aan de naamsbekendheid van de onderneming


 
Goed voor de interne discipline


 

Corporate Governance


 
Delta Lloyd als aandeelhouder…
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NYSE 
Arca

NYSE 
Liffe 
US

•

 

Concentrates liquidity and order flows
•

 

Enhances transparency and pricing
•

 

Benefits both issuers and investors

NYSE 
Liffe

NYSE 
Alternext

NYSE 
Euronext

NYSE 
Arca 

Europe

A Single Order Book 
Integrated Electronic 

Market

Investors

Investors

Investors

NYSE 
Euronext

NYSE 
Alternext

NYSE 
Liffe

NYSE 
Arca 

Europe

Universal 
Trading 
Platform

NYSE

NYSE 
Amex

Four Separately Operated 
National Markets

•

 

Will attract more investors and deepen liquidity pool for listed

 

companies

•

 

Will further reduce costs to investors and improve market efficiency

Past 2009 -
 

Present 2010 and Beyond

Investors

Investors
Investors

Investors

•

 

NYSE Euronext Group’s Universal Trading Platform (UTP), a next generation single trading platform with state-of-the-art 
technology, is the initial step towards a truly international liquidity pool. NYSE Euronext won two Financial News IT award for 
the best stock exchange and best futures exchange (September 2009)

•

 

The execution of NYSE Euronext’s vision of exchange leadership will benefit issuers raising capital and help to broaden their 
investor base

NYSE Euronext –
 

Innovating Access to the Largest Pools of 
International Investors

Largest Market in Europe; 
First Integrated International 

Market in World 

Universal Trading Platform – Next Generation Trading System

Amsterdam

Paris
Brussels

Lisbon

Investors

Investors

InvestorsInvestors

Developing the Vision of Uniting the World’s 
Two Largest Capital Markets



The Market of Choice for Global Capital Raising

Nasdaq OMX Hong-Kong LSE NYSE Euronext LSE Hong-Kong Nasdaq OMX Tokyo NYSE Euronext

2009 Capital Raising on Major 
International Exchanges

H1 2010 Capital Raising on Major 
International Exchanges

$314bn

$181bn

$86bn
$67bn

$66.7bn

$28.4bn
$20.7bn$22.6bn

Initial Public Offering
Secondary Offering

Source:  Dealogic, exchanges; figures include junior markets and closed-end funds (exclude ETFs), as of June 30th, 2010

Initial Public Offering
Secondary Offering

$31.8bn

•

 

NYSE Euronext Dominance in Capital Raising Year after Year 

–

 

NYSE Euronext attracted more offering proceeds than Nasdaq, LSE, and Hong Kong combined 
in 2008 and 2009 combined

–

 

In 2010, NYSE Euronext leads the global capital raising, with $13.4 billion raised via IPOs and 
$53.3bn raised via follow-ons



Commercial

•

 

External
-

 

Difficult to raise capital; quite a bit of activity, few 
successful transactions on NYSE Euronext

-

 

Dutch appetite for listing in US
-

 

Private equity portfolio companies expected to 
dominate the IPO landscape 

-

 

Dutch banks less focused on international IPO’s 
(Chinese, Indian, etc.), due to nationalisation and 
restructuring in 2009

Trends and Developments
 

in the Listing
 

Environment

Regulatory

•

 

Issuers impacted by MiFID
-

 

Fragmentation of trading
-

 

Lack of transparency

•

 

In the Netherlands, no full shareholder identification

•

 

HFC
-

 

IPO fast track to liquidity



Going Public:

Source of 
financing

•

 

Allows a company to obtain finance without the need for debt:
-

 

Capital for autonomous growth
-

 

Capital for acquisitions (financed wholly or partly by shares)

Valuation and 
transfers of 
ownership

•

 

Allows shareholders to increase or divest their stake more freely on the basis of a clear price
•

 

Allows Director-Shareholders to realise part of their portfolio and prepare for a buyout of the company

Structure and 
Strategy

•

 

Strengthens the company’s structures and its organisation
•

 

Requires re-examination of the companies strategy 
•

 

Enables Management to independently roll-out business strategy (contrary to private equity owned companies)  

Reputation, 
Branding and 

Visibility
•

 

Enhances the company’s visibility and reputation as well as its ability to attract clients, suppliers and employees



Industrials
11%

Consumer 
Goods & 
Services

21%

Tech, Media & 
Telecom

24%

Oil & Gas
3%

Healthcare & 
Biotech

6%

Construction & 
Materials

8%

Investment 
Instruments

7%

Financials
9%

Real Estate
11%

50

NYSE Euronext -
 

Amsterdam Venue

Diverse Group of Companies From All Industries1

Top and Lower 10 Companies in AEX and AMX Index Universe5Main Indices Euronext Amsterdam
Index Criteria

Amsterdam Exchange Index (AEX)

• Selected

 

on the basis of the value of regulated
turnover in their

 

most

 

traded

 

class of shares

 

(top 253)
• Trading

 

velocity

 

of at

 

least 10%
• Free float

 

of at

 

least 25%4

Amsterdam Midcap Index (AMX)

• Selected

 

on the basis of the value of regulated
turnover in their

 

most

 

traded

 

class of shares

 

(26-50)
• Trading

 

velocity

 

of at

 

least 10%
• Free float

 

of at

 

least 25%4

Amsterdam Small cap Index (AScX)

• Selected

 

on the basis of the value of regulated
turnover in their

 

most

 

traded

 

class of shares

 

(51-75)
• Trading

 

velocity

 

of at

 

least 10%
• Free float

 

of at

 

least 25%4

1) Based on number of companies on NYSE Euronext & Alternext

 

Amsterdam as of December 31nd, 2009; industry classification based on ICB codes
2) Electronic order book and regulated reported deals (single counted), equities turnover includes Investment Funds

3) Companies with a ranking of 1 to 23 will be selected by definition, regardless of whether these companies are already included in the AEX-index. The last two companies are selected 
from the companies ranking 24th to 27th, whereby companies already included in the AEX-index are in favour

4) Companies with a free float of less than 25% may be included in the index if their free float adjusted market cap. is equal or greater than that of the company ranked 25th largest
5) By market capitalisation

 

as of September 30th, 2010, ADTV 6M =Average Daily Traded Value over the last 6 months

Equities Turnover Euronext Amsterdam (EUR m)2

# Issuer Mkt. Cap. 
(EUR bn)

ADTV 6M 
(EUR m)

1 RD Shell 136.1 154.9
2 Unilever 66.3 137.8
3 ArcelorMittal 37.7 265.4
4 ING Group 29.2 197.1

5 Philips 22.7 131.6

6 Heineken 21.9 48.4

7 KPN 17.8 75.0

8 Unibail-Rod. 14.9 61.4
9 Ahold 11.8 47.8

10 Akzo Nobel 10.6 51.6

# Issuer Mkt. Cap. 
(EUR m)

ADTV 6M 
(EUR m)

41 Mediq 756.9 1.7
42 Draka 701.1 2.1
43 Ten Cate 608.0 1.1
44 UNIT4 582.2 1.5

45 Brunel 530.9 1.9

46 Wavin 464.7 2.4

47 Heijmans 218.4 0.9

48 Wessanen 196.1 1.0
49 AMG 170.1 1.4

50 Ordina 133.3 1.1
6 companies

 

included

 

in the AEX are also

 

constituent of the DJ EURO STOXX
50 (AEGON, ArcelorMittal, ING, Philips, Unibail-Rodamco

 

and Unilever)

•

 

With a market capitalisation of over €500bn, Amsterdam remains one of Europe’s most important listing venues
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International Netherlands

New Listings, Bonds and Follow-ons
 

on NYSE Euronext A’dam

Follow-ons on NYSE Euronext 
Amsterdam (EUR bn)

Number of New Listings on 
NYSE Euronext Amsterdam1,2

1) Including Transfers
2) Based on Country of Incorporation

5 15 15 5 4

Bond Listings on NYSE Euronext 
Amsterdam (EUR bn)

1

http://www.amg-nv.com/Home/default.aspx
http://www.google.com/imgres?imgurl=http://www.habitatni.co.uk/images/page_image/Wavin-%2520CMYK%2520300dpi.JPG&imgrefurl=http://www.habitatni.co.uk/%3Fq%3Dconstruction-sector-nail-habitats-csr-challenge&usg=__P3G09k-mTx63KYDDSE7Xby_KIOE=&h=457&w=1857&sz=155&hl=nl&start=6&um=1&itbs=1&tbnid=N5R8IimzPJlfnM:&tbnh=37&tbnw=150&prev=/images%3Fq%3Dwavin%26um%3D1%26hl%3Dnl%26sa%3DN%26tbs%3Disch:1


NYSE Euronext: Global Exchange platform; Amsterdam international listing venue

All issuers listed on NYSE Euronext are treated equal, no separate platform for international companies

Value Proposition -
 

NYSE Euronext Amsterdam

International issuers are index eligible

The Dutch regulator has extensive experience with international companies

English language accepted for all official documentation

Significant institutional and retail investor base

Favourable tax regime



NYSE Euronext
 

Appendix
 

Case Study Crucell
 

NYSE Euronext Amsterdam:
 Listing and the IPO Process

 

NYSE Euronext Markets’
 

Profiles



Case Study: Progressive Funding -
 

€
 

578m Raised by Crucell
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Crucell Market Cap Evolution Since IPO (EUR m) Timeline
Sep 17, 2010 -

 

Johnson & Johnson and Crucell

 

in 
advanced negotiations for an all cash public offer of EUR 
24,75 per ordinary share (€

 

1.75bn for all outstanding 
equity that it does not already own)

Sep 28, 2009 -

 

Johnson & Johnson and Crucell

 

announce 
strategic collaboration. Johnson & Johnson also 
purchased 14.6m newly issued ordinary shares of Crucell

 

(approx.18% of Crucell’s

 

outstanding shares) for € 301.8m

Nov 23, 2006 - Acquisition of SBL Vaccin

 

AB from 3i and 
SEB for a total consideration of €

 

39.4m in cash. In 
addition, Crucell

 

raised € 80.0m through the issue of new 
ordinary shares

Jan 23, 2006 -

 

Crucell

 

successfully completes public offer 
for Berna

 

Biotech AG to form the leading independent 
vaccine company

May 10, 2005 - Crucell

 

raises € 52.2m through new 
ordinary shares offering (private placement)

May 6, 2005 - Galapagos raises €

 

22.4m through its IPO 
on Euronext Brussels and Euronext Amsterdam. Crucell

 

retains a 10% holding in Galapagos Genomics, which it 
co-founded in 1999

Jan 31, 2005 - Crucell

 

selected for Amsterdam Midcap 
Index on Euronext

Mar 11, 2004 - Crucell

 

acquires ChromaGenics

 

and its 
STAR®

 

technology to strengthen its strategic position in 
protein production technology

Jan 7, 2004 -

 

Aventis and Crucell

 

announce strategic 
agreement to develop and commercialize novel influenza 
vaccines

Oct 26, 2000 –

 

Crucell

 

successfully listed on Euronext and 
NASDAQ. The IPO raises € 144.0m

Nov 23, 2006 

Sep 17, 2010 

Oct 26, 2000 

Jan 7, 2004 

Mar 11, 2004 

Jan 31, 2005 

May 6, 2005 

May 10, 2005 

Jan 23, 2006 Sep 28, 2009 



NYSE Euronext Listing and IPO Process

55

Legal Marketing

Due diligence

Required financial 
statements

Positioning

Valuation

Deal structure

Prepare prospectus

Analyst meeting

Presentation material and Q & A practice

Pre-marketing to institutions

Book building

Appoint listing agent / Lead manager

Price fixing

Allocation

Trading

T – 30 to 90 days

T – 14 days

T – 3 to 6 months

Apply for listing & regulatory 
approval

(through listing agent)

Euronext
Listing admission

Regulator
Prospectus

Road show and marketing to investors

NYSE Euronext 
involvement

List on Euronext

Start trading
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NYSE Euronext 
involvement

List on Euronext
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Application for Listing in Amsterdam
Admission criteria
•

 

A free float of at least 25% or, in view of a large number of securities and the extent of a free float, a minimum of 5% 
free float with a market value of EUR 5 mln

•

 

Audited financial statements must be available for the last 3 financial years (IFRS or equivalent GAAP)
•

 

Exemption applies for investment funds
•

 

If the financial year closed more than 9 months before the date of admission to listing, the company must have 
published audited semi-annual accounts

Documents to be received upon application
As soon as available, Euronext would like to receive:
•

 

Timetable, (draft) prospectus and articles of association for a confidential review
•

 

Preference for trading symbol (max. 5 characters) 

The company or listing agent is required to submit the following

 

information at time of application*:
•

 

Written application for admission
•

 

Signed listing agreement
•

 

Listing Agent statement
•

 

Board resolution certifying the listing and issue of shares, if applicable
•

 

Certified copy of the final prospectus  
•

 

The approval of the prospectus by the competent authority
•

 

Intake form 
•

 

Euroclear

 

NL inclusion book-entry transfer system
•

 

The company is free to appoint a liquidity provider (LP). The LP

 

will sign an agreement with Euronext Amsterdam
•

 

Trading on an “As, If and When basis”

 

is possible. Trading on Euronext starts after closing of the transaction
•

 

Please see Euronext Rulebook I and II for all ongoing obligations 
*All docs signed and dated by the company
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NYSE Euronext Market Profile

Number of issuers 1,013

Total Market Cap €3.3 trillion

Average Market Cap €3.2 billion

Median Market Cap €141 million

Capital raised YTD 2010 €5.5 billion

Average deal size YTD 2010 €157 million

Median deal size YTD 2010 €52 million

Average daily value traded €7.1 billion

•

 

Listing Standards
― Harmonized listing and trading standards across NYSE Euronext countries
― Three-year financial track record (exemption for investment funds)
― Minimum free float 25% (or 5% if > €5 million in public hands)
― Professional segment allows for private placements using documentation in English
― IFRS, US GAAP or recognized accounting standards
― Fast Path Cross-Listing Procedure for SEC-registered, non-EU issuers

•

 

Exchange Overview
―

 

Strong international following: home to approximately 170 securities 
listed outside their home country.

―

 

First integrated cross-border exchange, combining the former stock 
exchanges of France, Netherlands, Belgium and Portugal into a single 
market under EU regulatory oversight.

•

 

Marketing/Visibility Programs and Services
―

 

Globally recognized co-branding and visibility.
―

 

Customized marketing/media/visibility programs.
―

 

All-in investor relations and market intelligence services.
•

 

Market Quality/Liquidity Providers
―

 

Order-driven, continuous trading model for optimal price discovery and

 
best price.

―

 

Fully integrated electronic order book, deepest liquidity in Europe.
―

 

Liquidity Providers (optional)

 

for provisional liquidity.

Initial fees: 10,000 -

 

€

 

500,000 (based on market cap), Annual fees €10,000

Excluding

 

Investment

 

Funds
Capital raised at IPO and on secondary offerings

Fee range for international issuers not eligible for Euronext 100 index
Source: NYSE Euronext, Dealogic; Data as of June 30th, 2010



•

 

Exchange Overview
―

 

Strong international following: home to over 10 companies listed

 

outside 
their home country  (representing 10% of all issuers).

―

 

Well-established, pan-European market for small and mid-size

 

 
companies.

•

 

Marketing/Visibility Programs and Services
―

 

Globally recognized co-branding and visibility.
―

 

Outreach support tailored to institutional and private investors

 

as well 
as the trading community.

―

 

NYSE Euronext co-branding with issuers.
―

 

Web-based investor relations services.
•

 

Market Quality
―

 

Order-driven, continuous trading model for optimal price discovery and

 
best price.

―

 

Fully integrated electronic order book and same trading members as 
NYSE Euronext.

―

 

Liquidity Providers (optional) for provisional liquidity.

NYSE Alternext
 

Market Profile

Number of  issuers 143

Total Market Cap €4.7 billion

Average Market Cap €32 million

Median Market Cap €23 million

Capital raised YTD 2010 €80.4 million

Average deal size YTD 2010 €5.4 million

Median deal size YTD 2010 €3.5 million

Average daily value traded €4.9 million

•

 

Listing Standards

― Exchange-regulated market; less stringent initial and ongoing listing requirements

― Two-year financial track record (exemption for investment funds)

― Minimum free float €2.5 million for public offering-/minimum €5 million for private placement

― IFRS, US GAAP or local GAAP with reconciliation table
Excluding

 

Investments

 

Funds
Capital raised at IPO and on secondary offerings

Source: NYSE Euronext, Dealogic; Data as of June 30th, 2010

Initial fees:  €

 

7,500 -

 

€

 

500,000  (based on market cap), Annual fees: €

 

10,000 



This presentation is for informational and educational purposes only. The information and materials contained
in this presentation are provided ‘as is’

 

and NYSE Euronext does not warrant the accuracy, adequacy or
completeness of the information and materials and expressly disclaims liability for errors or omissions. None
of the information contained in this presentation constitutes an

 

offer, solicitation or recommendation to
acquire or dispose of any security or investment or to engage in

 

any other transaction or to provide legal, tax,
accounting or investment advice or services regarding the suitability or profitability of any security or
investment.  

NYSE Euronext has not made any recommendations regarding the merit of any company, security or other 
financial product or investment identified in the presentation, made any recommendation regarding the
purchase or sale of any such company, security, financial product or investment, or endorsed or sponsored
any company identified in the presentation.

Disclaimer



Toekomst van de governance van 
beursfondsen

mr. P.E.B. Corten
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