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Q2’2011 capital market overview 

► Global IPO volume reached US$64.6 billion in 378 deals in Q2’11 

► In the first 6 months of 2011, there were 672 deals which raised 

US$111.1 billion. This was 10% higher than the US$100.5 billion via 

607 IPOs in 1H 2010 

► PE/VC-backed listings continue to drive global IPO activity in Q2’11. 

► The top three IPOs accounted for 22% of the second quarter’s global 

capital raised 
► Swiss commodities trader Glencore International’s IPO raised US$10.0 billion*, which 

constituted 15.5% of global capital raised in Q2’11. It is the largest IPO globally so far this year. 

It is also the largest non-Asian IPO completed on Hong Kong Stock Exchange (HKEx) on 

record 

► The second largest IPO in Q2’11 was the Italian fashion house, Prada SpA which raised 

US$2.14 billion on HKEx 

► The third largest IPO was the US$2.06 billion IPO listing of China’s Shanghai Pharmaceutical 

Holdings on HKEx 

* Including offering on HKEx and international exchanges  

Source: Dealogic, Thomson Financial, Ernst & Young 
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► China issuers still dominated the global IPO market. China issuers 

made up around 32% of global fundraising in Q2’11  

► China issuers raised US$20.4 billion in 108 deals (at home exchanges or 

cross-border listings) – a 24% increase in total proceeds from Q2’10 

 

► HKEx ranked first by global capital raised. HKEx raised US$21.3 

billion in 22 deals in Q2’11.  

Source: Dealogic, Thomson Financial, Ernst & Young 

Q2’2011 capital market overview 
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North America 

US                  9.0% (34) 

Canada          5.8% (22) 

Central & South America 

Brazil   1.3%(5) 

Chile 1.1%(4) 

Argentina  0.3%(1)                           

Asia-Pacific 

China* 

Australia 

South Korea 

Malaysia 

India 

Indonesia 

Japan 

Thailand 

Singapore 

28.6% (108) 

7.9% (30) 

5.0% (19) 

3.2% (12) 

2.9% (11) 

1.9% (7) 

1.9% (7) 

1.1% (4) 

0.5% (2) 

EMEA 

Poland  

Turkey         

UK 

Russia Federation 

Germany 

France  

Sweden 

Ukraine 

Norway 

Israel 

10.8% (41) 

2.9% (11) 

2.1% (8) 

1.6% (6) 

1.3% (5) 

1.1% (4) 

1.1% (4) 

1.1% (4) 

0.8% (3) 

0.8% (3) 

15% 

4% 

28% 53% 

In Q2’2011, Chinese companies led global IPO activity 
by both number of deals and total capital raised  

China, with 108 deals in total, made up 29% of the number 

of deals globally 

*China issuers includes Mainland China, Hong Kong, Macau and Taiwan. 

Source: Dealogic, Thomson Financial, Ernst & Young 



6 2011 China capital market 

US            15.3% ($9.9b) 

Canada      2.6% ($1.6b) 

Brazil            3.1% ($2.0b) 

Argentina      2.2% ($1.4b)   

Chile             1.6% ($1.1b) 

Asia Pacific 

China* 

South Korea 

Malaysia 

Singapore   

Indonesia  

Australia 

India 

Japan  

31.6% ($20.4b) 

2.7% ($1.7b) 

1.3% ($0.9b) 

1.2% ($0.8b) 

1.1% ($0.7b) 

0.6% ($0.4b) 

0.6% ($0.4b) 

0.4% ($0.3b) 

EMEA 

Switzerland 

Russia Federation 

Italy 

Germany 

Poland 

Norway 

Austria 

Turkey 

UK 

Sweden 

15.5% ($10.0b) 

5.8% ($3.8b) 

4.1% ($2.6b) 

2.5% ($1.6b) 

0.9% ($0.6b) 

0.9% ($0.6b) 

0.8% ($0.5b) 

0.5% ($0.3b) 

0.5% ($0.3b) 

0.4% ($0.3b) 

18% 

8% 

In Q2’2011, Chinese companies led global IPO activity by 
both number of deals and total capital raised (Cont’d) 

34% 40% 

*China issuers includes Mainland China, Hong Kong, Macau and Taiwan. 

North America 

Central & South America 

China, raised US$20.4 billion, making up 32% of total 

global capital raised 

Source: Dealogic, Thomson Financial, Ernst & Young 
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Top stock exchanges with the most deals  

Rank Main listing stock exchange(s) Number of deals Percentage 

1 Shenzhen Stock Exchange**  144 21% 

2 Warsaw Stock Exchange*** 79 12% 

3 Australian Stock Exchange（ASX）  57 8% 

4 New York Stock Exchange（NYSE）  44 7% 

5 HKEx****  34 5% 

6 NASDAQ  32 5% 

7 Shanghai Stock Exchange 23 3% 

7 KOSDAQ 23 3% 

8 Bombay Stock Exchange（BSE）  20 3% 

Shenzhen Stock Exchange led global IPO 
activities in 1H 2011 
 

* Data based on domicile of the exchange, regardless of the listed company domicile 

** Shenzhen Stock Exchange includes Small and Medium Entreprise board and ChiNext 

*** Warsaw Stock Exchange includes Warsaw - NewConnect  

**** HKEx includes Hong Kong main board and GEM 

 
 

Source: Dealogic, Thomson Financial, Ernst & Young 
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Hong Kong market: despite more bad news in 1H2011, 

IPO raised capital sets new high of 10 years 

IPO deals 
Total funds raised: HK$1 

billion 

1H2010 1H2011 Change 1H2010 1H2011 Change 

27 35 30% 50 183.7 264% 

Comparison between 1H2010 and 1H2011 :  Top 10 IPOs HK$ million 

Enterprise Listing Date 
Raised 

capital 

Glencore International plc 25 May 2011 77,746 * 

PRADA SpA 24 June 2011 16,719  

Shanghai Pharmaceuticals 

Holding Co., Ltd. 
20 May 2011 16,014  

MGM China Holdings Limited 3 June 2011 12,569  

Hui Xian REIT 29 April 2011 12,487  

Samsonite International S.A.  16 June 2011 9,733  

China Hongqiao Group Limited 24 March 2011 6,372  

Huaneng Renewables 

Corporation Limited 
10 June 2011 6,214  

Far East Horizon Limited  30 March 2011 5,903  

Billion Industrial Holdings 

Limited 
18 May 2011 2,977  

Source: Dealogic, Thomson Financial, Ernst & Young 
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单位：10亿港元 

 

Source: Dealogic, Thomson Financial, Ernst & Young 

Materials industry includes metal, mineral resources, building materials, packing materials, forest products and others. 

Industry analysis on 2011 Hong Kong IPO 

1H2011 top 5 industries by total raised capital 

86 

33 

18 
13 8 6 

17 18 
10 

3 2 

金属与采矿 零售和消费品 卫生保健 媒体、娱乐 金融 再生能源 材料 工业 能源和电力 房地产 

1H2011 1H2010

Unit: HK$ 1 billion 

Metal & mining  Health care  Media & 

entertainment  

Finance Renewable 

energy  

Retail & 

consumer goods  

Industry  Energy & 

electricity 

Materials Real estate  

1H2011 top 5 industries by number of deals 

11 

6 

3 3 3 

12 

2 

7 

3 

1 

零售和消费品 金融 卫生保健 金属与采矿 材料 工业 媒体、娱乐 能源和电力 

1H2011 1H2010

Retail and 

consumer goods 

Finance Health care Metals and 

mining 

Materials Industrials Media & 

entertainment 
Energy & 

electricity 
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A-share market: Shanghai Stock Exchange (SSE) doubles in 

IPO; ChiNext increases, while total fund raised goes down 

IPO deals Total funds raised: RMB1 billion 

1H10 1H11 Change  1H10 1H11 Change  

SSE 11 23 109% 61 53 (13%) 

SME 110 62 (44%) 45 57 27% 

ChiNext 54 82 52% 109 63 (42%) 

Total 175 167 (5%) 215 173 (20%) 

Comparison between 1H2010 and 1H2011:  Top 10 IPOs RMB million 

Source: Dealogic, Thomson Financial, Ernst & Young 

Enterprise Listing date 
Raised 

capital 
Stock exchange 

Sinovel Wind Co. Ltd. 13 Jan 2011 9,459  
Shanghai Stock 

Exchange  

Pang Da Automobile 

Trade Co. Ltd. 
28 April 2011 6,300  

Shanghai Stock 

Exchange  

China Hainan Rubber 

Industry Group Co., Ltd. 
7 Jan 2011 4,708  

Shanghai Stock 

Exchange  

Zhejiang Semir 

Garment Co., Ltd. 
11 March 2011 4,690  

Small &  medium 

stocks 

Tongkun Group Co., 

Ltd.  
18 May 2011 3,240  

Shanghai Stock 

Exchange  

Inner Mongolia 

Junzheng Chemical 

Industry Co., Ltd. 

22 Feb 2011 3,060  
Shanghai Stock 

Exchange  

Jiangsu Shuangxing 

Color Plastic New 

Materials Co., Ltd. 

2 June 2011 2,860  
Small &  medium 

stocks 

JOEONE Co., Ltd 30 May 2011 2,640  
Shanghai Stock 

Exchange  

Superview  28 Jan 2011 2,552  
Shanghai Stock 

Exchange  

Tongyu Heavy Industry 

Co., Ltd. 
8 March 2011 2,250  ChiNext 

$96 $92 

$118 

$97 

$174 

$99 
$104 

$69 

28 

71 

91 84 85 

87 
89 

78 

融资额（10亿人民币） IPO宗数 Raised capital  

(RMB 1 billion) 
IPO deals 

Q3’09 Q2’11 Q1’11 Q4’10 Q3’10 Q2’10 Q1’10 Q4’09 
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Source: Dealogic, Thomson Financial, Ernst & Young 
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ChiNext IPOs surpass SME for the first time 
in 1H2011 
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13.7 

10.8 10.6 

6.1 
5.0 

材料 工业 新能源 零售和消费品 科技 Materials Retail  &  

consumer goods 
New Energy Industry Science & technology 

Shanghai Stock Exchange 

ChiNext of Shenzhen Stock Exchange 

单位：10亿人民币 

Source: Dealogic, Thomson Financial, Ernst & Young 

Materials industry includes metal, mineral resources, building materials, packing materials, forest products and others. 

Unit: RMB1 billion 

Unit: RMB1 billion 
14.9 

13.4 

10.8 

6.9 
6.2 

科技 工业 卫生保健 材料 零售和消费品 

Industry analysis of IPOs on Shanghai main 
board, Shenzhen SME and ChiNext 
 

Science & technology         Industry               Health care               Materials          Retail & consumer goods 

22.5 

14.8 

9.9 

5.9 

2.9 

零售和消费品 工业 材料 科技 卫生保健 

Unit: RMB1 billion 

Materials Industry Retail & 

consumer 

goods 

Science & 

technology 
Health care 

Small & medium board of Shenzhen Stock Exchange 
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Contact information 
 

Woo Tuck Hong 

Assurance      

Partner  

Tel: 

Fax: 

Mobile: 

Email: 

 

 

+86 21 2228 2372 

+86 21 2228 0943 

+86 1391 860 7432 

tuckhong.woo@cn.ey.com 
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