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Hong Kong IPO funds raised decreased by 17% from USD 51.6 billion in 2020 to USD 42.8 billion in 2021.
Hong Kong’s IPOs accounted for 16% of the region’s IPOs with many enterprises viewing it as their first
choice of fundraising platform in Asia and worldwide. Following market reforms in 2018, Hong Kong
continues to grow its reputation as a global hub for biotech listings which allowed the listing of pre-
revenue biotech companies. Hong Kong hosted a further 20 companies listing under the “biotech” regime
raising USD 4.8 billion in 2021.

Secondary listings are making Hong Kong an even more important capital-raising venue with a growing
ecosystem for innovation and the new economy. Six US-listed Chinese companies have completed their
secondary listings in Hong Kong and this trend is expected to continue into 2022.

IPOs by stock exchange
The Hong Kong MB hosted 98 IPOs raising USD 42.8 billion in 2021, compared to 146 in 2020 raising USD
51.5 billion.

Activity on Hong Kong’s GEM remained subdued, attracting 1 new listing applicant in 2021, compared to 8
in 2020. IPO funds raised decreased from USD 0.1 billion in 2020 to USD 0.007 billion in 2021.

IPO vs. Other Equity Fund Raising
There was a relative decrease in the proportion of IPO funds raised in Hong Kong from 54% in 2020 to
43% in 2021 while there was an increase in the relative proportion in Shanghai from 37% in 2020 to 43%
in 2021.

Hong Kong Main Board

Funds raised in USD Billion 2017 2018 2019 2020 2021

No. of IPOs 94# 143# 169# 146# 98#

Funds Raised 15.7 36.1 40.6 51.5 42.8

Hong Kong GEM

Funds raised in USD Billion 2017 2018 2019 2020 2021

No. of IPOs 80 75 15 8 1

Funds Raised 0.7 0.7 0.1 0.1 0.007

# - included listing by introduction & switch from GEM to Main Board without raising funds in Hong Kong : 14 in 2017, 13 in 2018, 22 in 2019, 10 in 2020 and 2 in 2021

Amount in USD Billion 2017 2018 2019 2020 2021

IPO funds raised 16.4 36.8 40.7 51.6 42.8

Other equity funds raised 58 32.7 17.9 44.6 56.7*

* - included China REITs : 6 in Shanghai raised USD3.1 billion and 5 in Shenzhen raised USD2.6 billion



3

27

38

24

25

18

10

1 1 0 1

36

0

21

29

16

24

11

17

7

1 0 0

28

0

5

13

8

16

5 6
4

1 0 0

41

0

5

10

15

20

25

30

35

40

45

N
um

be
r 

of
 IP

O
s

P/E ratio by stock exchange 2019-2021

2019 2020 2021

IPOs by P/E multiples

P/E multiples in Hong Kong remained stable, with 28% of IPOs offered at P/E multiples of above 30 in
2021, compared to 29% in 2020.



Turnover Value and Market Capitalisation
The market capitalisation of the China capital markets increased by 10% to USD 21.9 billion, exceeding
2020 levels with a net increase in the number of listed companies to 8,306.

The turnover value of the China capital markets increased by 32% to USD 49.3 billion in 2021. This was
primarily driven by increase of 40% in Shanghai, 21% in Shenzhen and 28% in Hong Kong.

Turnover in the China capital markets for 2021 was 225% of its closing market capitalisation (2020:
188%); while it was 40% (2020: 52%) in the United Kingdom and 109% (2020: 113%) in the United States.

Market data as of 31 Dec (Amount in USD billion)

* Included Shanghai Main Board, Shenzhen Main Board and Shenzhen ChiNext
# Included Shanghai Main Board and STAR Board



Top Ten IPOs in China from 2017 to 2021

The top ten IPOs in China accounted for 29% of the total funds from IPOs in 2021 (2020: 28%).

Over the last five years, Hong Kong and Shanghai have consistently hosted the largest IPOs in China. The
ability of these two markets to absorb large IPOs demonstrates the significant capital pool available in
China. In 2021, 6 IPOs each raised over USD 3 billion, compared to 5 in 2020 and 3 in 2019.

Average deal sizes of the top ten IPOs were USD 3.7 billion, 10% higher than 2020 and 9% higher than
2019. Shanghai led the way for larger IPOs, hosting the secondary listing of China Telecom Corporation
Limited, which raised USD 8.5 billion alone.
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Top Ten IPOs in China from 2017 to 2021
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Top Ten IPOs in World History
Three of the top four IPOs in world history are based in China.

Alibaba Group, the China-based e-commerce business, completed an IPO on the New York Stock
Exchange in 2014 raising USD 25.0 billion, the largest IPO recorded, surpassing the IPO of Agricultural
Bank of China Ltd in 2010 which raised a total of USD 22.4 billion. The IPO of Industrial and Commercial
Bank of China Ltd is the fourth largest IPO in world history, raising USD 22.0 billion in 2006. In 2018,
Softbank Corp raised USD 21.1 billion in Japan.

*Source: Thomson Finance

Top Ten IPOs in Worldwide in 2021

Six of the top ten IPOs in the world in 2021 was on China stock exchanges, compared to five in 2020.
These included the secondary listings of a few TMT companies in Hong Kong or in Shanghai.



Listed Debt Issued in Hong Kong
Hong Kong is a liberal debt market where international investors are free to invest in debt instruments
and there are no restrictions on foreign borrowers. The bond market in Hong Kong has for some time
been a significant market place for issuers and investors, in both domestic and foreign currencies. The
range of product offerings, the open access for issuers and investors, both domestic and international, and
the increasing significance of offshore RMB bond issuances make Hong Kong one of the most frequented
international bond markets in Asia. Issuers can select whether they wish to list instruments on the Hong
Kong Stock Exchange or issue privately where trading occurs outside stock exchange. Generally, larger
issues tend to be completed via a listing. However, a significant number of issuers continue to issue
private debt securities which are not listed on an exchange.

There was an 18% increase in the volume of listed debt issues in Hong Kong rising to 508 in 2021. The
amount of funds raised increased to USD 199.1 billion, a 1% increase compared to 2020.

Source: HKEx
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About CityLinkers
CityLinkers Group (“we” or “CityLinkers”), is a group of companies, specialized in providing services of all
aspects, including accounting, auditing, tax, company secretarial, compliance, fund raising, corporate
finance, financial advisory, internal control, listing consultancy, risk management and trust
administration.

Established in 2011, CityLinkers has assisted over 3,000 companies located in Hong Kong, China and other
countries to date.

Our team comprises of former executives of multinational companies and listed companies, certified
public accountants, chartered tax accountants, appraisers and financial analysts. CityLinkers have teams
with a total of over 100 members in Hong Kong and established branch offices established in strategic
locations such as Shanghai, Shenzhen, Hangzhou and Singapore.

With our member firms registered under the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) and the Institute of Singapore Chartered Accountants (“ISCA”), we are able to provide auditing
services in both locations. We are also accredited by the HKICPA to provide professional training to their
members.

We have also established long term cooperation with other professional parties such as lawyers in Hong
Kong and the PRC, sponsors and appraisers, in order to offer a comprehensive range of services to our
clients in the areas of listing advisory, due diligence, restructuring and corporate finance.

Why CityLinkers

CityLinkers’s support and outsourced expertise allows you to focus on what you do best – driving results
and achieving your business objectives.

CityLinkers offers a wide breadth of capabilities and expertise, with bespoke solutions to match client
needs and budgets. Our team is made up of well-trained company secretaries, accountants, investor
service experts, lawyers and business consultants whose professionalism and integrity are the backbone
of our business.

Our clients are served to support, manage and nurture their teams with speed and efficiency. Our
applications are also highly scalable, which allows us to serve a diversified portfolio of both local and
international organizations, from newly-set up private enterprises, to multi-nationals.

Contact Us

Company Website: http://www.citylinkers.com.hk WhatsApp Number: (852) 6816 8938

Email: info@citylinkers.com.hk WeChat Page: CityLinkersGroup


