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Data Source: HKEx, CBI Business Lab analysis and public sources

49 %

2025 Q1 - Q3

New Listing

2024
Q1 - Q3

67

45

Fund Raising

2025 FY
Fund Raising Forecast

Deloitte

Latest Forecast*
(HK$ Billion)

65 - 73%250 - 280

2025 Q1 - Q3
Achievement

EY 114%160

KPMG 73 - 91%200 - 250

PwC 83 - 91%200 - 220

IPO LISTING

Overview

229 %

2025 Q1 - Q3

2024
Q1 - Q3

HK$
182.9B

HK$
55.6B

* Forecast by Deloitte was updated in Sep-2025 and forecast by EY, KPMG and PwC was updated in Jul-2025.
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IPO LISTING

Active Sponsor

2025
Q1 - Q3

YOY

6 %

Active 
Sponsor

34

Top Active Sponsors

Data Source: HKEx, CBI Business Lab analysis and public sources

 Sponsors with the same ranking are shown in alphabetical order.

Sponsor
No. of  IPO 

Listing

1 China International Capital Corporation Hong 
Kong Securities Limited 25

2 CITIC Securities (Hong Kong) Limited 18

3 Huatai Financial Holdings (Hong Kong) Limited 13

4 - 5
CMB International Capital Limited

9
Morgan Stanley Asia Limited

6 Goldman Sachs (Asia) L.L.C. 6

7 - 9

CCB International Capital Limited

4
China Securities (International) Corporate Finance 
Company Limited

Haitong International Capital Limited

10 UBS Securities Hong Kong Limited 3
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IPO LISTING

Active Legal Adviser

2025
Q1 - Q3

YOY

 5 %

Active
Legal Adviser

41

Top Legal Advisers

Data Source: HKEx, CBI Business Lab analysis and public sources

 Legal advisers with the same ranking are shown in alphabetical order.

Legal Adviser to Sponsor
No. of  IPO 

Listing

1 - 2
Clifford Chance

6
Freshfields

3 – 4
Paul Hastings

5
Sullivan & Cromwell (Hong Kong) LLP

5 - 8

Herbert Smith Freehills Kramer

4
Latham & Watkins LLP

Linklaters

Sidley Austin

9 - 10

Ashurst Hong Kong

3Cooley HK

Jingtian & Gongcheng LLP

Legal Adviser to Company
No. of  IPO 

Listing

1 Davis Polk & Wardwell 9

2 - 3
Clifford Chance

7
Cooley HK

4 - 5
DeHeng Law Offices (Hong Kong) LLP

4
Freshfields

6 - 7 
Kirkland & Ellis

3
O’Melveny & Myers

7 - 10

Allen Overy Shearman Sterling

2

Cleary Gottlieb Steen & Hamilton (HK)

H.Y. Leung & Co., LLP

Hogan Lovells

Jia Yuan Law Office

Jingtian & Gongcheng LLP

Linklaters

Morgan, Lewis & Bockius

Paul Hastings

Skadden, Arps, Slate, Meagher & Flom 
and affiliates

Tian Yuan Law Firm LLP
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IPO APPLICATION

Overview

Total 
Applicant

345
YOY

 128 %

2025

Q1 - Q3

New 
Applicant

276
YOY

 225 %

IPO Application in the Past 12 Months

As at 30 September

2025 2024

375

289

17

69

Total Applicant

Still Active

Application
Status

Lapsed

Listed

172

96

31

45

Other Situation

0

0

0

1

0

0

Withdrawn by Applicant

Returned by HKEx

Rejected by HKEx

Data Source: HKEx, CBI Business Lab analysis and public sources
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IPO APPLICATION

Active Sponsor

2025

Q1 - Q3

YOY

 10 %

Active 
Sponsor

57

Sponsor
No. of 

Applicants 
Involved

1 China International Capital Corporation Hong 
Kong Securities Limited 103

2 CITIC Securities (Hong Kong) Limited 97

3 Huatai Financial Holdings (Hong Kong) Limited 48

4 China Securities (International) Corporate Finance 
Company Limited

34

5 Guotai Junan Capital Limited 26

6 - 7
CMB International Capital Limited

24
Haitong International Capital Limited

8 CCB International Capital Limited 20

9 Morgan Stanley Asia Limited 19

10 ABCI Capital Limited 18

Top Active Sponsors

Data Source: HKEx, CBI Business Lab analysis and public sources

 Sponsors with the same ranking are shown in alphabetical order.
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IPO APPLICATION

Active Legal Adviser

2025

Q1 - Q3

YOY

 15 %

Active Legal 
Adviser

68

Data Source: HKEx, CBI Business Lab analysis and public sources

 Legal advisers with the same ranking are shown in alphabetical order.

Top Legal Advisers

Legal Adviser to Sponsor
No. of 

Applicants 
Involved

1 Clifford Chance 30

2 Jingtian & Gongcheng LLP 28

3 Herbert Smith Freehills Kramer 27

4 - 6

Freshfields

14King & Wood Mallesons

Linklaters

7 - 9

DLA Piper Hong Kong

12Latham & Watkins LLP

Paul Hastings

10
Jia Yuan Law Office

11
Tian Yuan Law Firm LLP

Legal Adviser to Company
No. of 

Applicants 
Involved

1 Clifford Chance 39

2 Davis Polk & Wardwell 32

3 Kirkland & Ellis 20

4 O’Melveny & Myers 19

5 Cooley HK 18

6 Baker & McKenzie 17

7 Jingtian & Gongcheng LLP 16

8 Han Kun Law Offices LLP 15

9 - 10

King & Wood Mallesons

13Linklaters

Paul Hastings



Incorporated in 1996, Central Business Information Limited 

(CBI) is a global business information company covering Hong 

Kong China, Mainland China and 214 countries and regions with 

a full range of services. We offer a full range of services including 

Enhanced Due Diligence, Business Credit, Employment Screening, 

Asset Search, Business Verification and Site Investigation 

for different business sectors and industries. Our accurate, 

comprehensive and up-to-date business intelligence never fails 

to help clients make the right decision and take the best actions.

More market insights and 

detailed statistics?

CBI Business Lab continues to maintain a wealth of 

statistics and analysis pertaining to Hong Kong IPO 

market, including the activities of various professional 

parties and the interrelationships among them. For 

more information, please feel free to reach out to us at 

businesslab@cbil.com.hk

AT A GLANCEABOUT CBI

FOUNDED IN

1996
300+

PROFESSIONALS

25+
YEARS OF
EXPERTISE

COVERING

214
COUNTRIES

8
ESTABLISHED

OFFICES

3,000+
EXISTING CLIENTS



DISCLAIMER:

This material is prepared for general information purposes only. All information contained herein is of a general nature and is not intended to be relied upon as any professional 
consultations or advices.

While best endeavour was taken by Central Business Information Limited (CBI) to provide accurate and timely information, no guarantee is given to the accuracy of the information 
contained herein as at the date it is released or received by any user. CBI shall not assume responsibility or be held responsible for any user’s (whose usage is whether or not with 
or without CBI’s prior consent and approval) loss, liability, damages, costs or expenses whatsoever, arising from or incidental to, directly or indirectly, errors or omissions in the 
contents of the information contained herein.

ANALYSIS NOTES AND 
METHODOLOGY

DATA SOURCE • The Stock Exchange of Hong Kong Limited 
(HKEx)

• CBI Business Lab analysis

• Other public sources available in the market

• The figures presented in this material only include IPOs for listing on the Main Board and GEM, GEM transfer, listing by 
introduction and spin-off. SPAC and RTO are excluded.

• Both figures of IPO listing and application for 2025 Q1 - Q3 are updated as at 30 September 2025.

• Legal advisers presented in this material include legal advisers as to Hong Kong laws only. Barristers and legal advisers as to 
other jurisdictions are excluded. Other than those specified, both legal advisers to the sponsor and the company are included.

• For the analysis of active sponsor / legal adviser, a sponsor / lawyer is considered as “active” if it is involved in any successful IPO 
listing / IPO application during the period. For IPO with multiple sponsors / lawyers , all sponsors / lawyers are counted.

• For the analysis of IPO application only,

1. an applicant is considered as a “new applicant” when its initial IPO application is being submitted to the HKEx. Any 
subsequent IPO application(s) submitted by the same applicant following the initial application are considered as “re-
application”.

2. the figures for application withdrawn by applicant and returned / rejected by HKEx only reflects the mentioned situation 
happened during the specific period. The latest application status of the applicant may be different if a re-application is 
submitted to the HKEx.



HONG KONG

TEL (852) 2542 2199
EMAIL mail@cbil.com.hk

21/F, 23/F, Winland Square,
318 Hennessy Road,
Wanchai, Hong Kong

BEIJING

TEL (86) 10-8571 1658
EMAIL mail@chinacbi.com

Unit 1810-11, Tower B,
Jiatai International Building,
No.41 Dong Si Huan Zhong Road,
Chaoyang District, Beijing,
China 100025

SHANGHAI

TEL (86) 21-5302 9680
EMAIL info@chinacbi.com

Room H-I, 15/F,
No.1 Plaza,
800 Nanjing Road East, Huangpu
District, Shanghai,
China 200001

GUANGZHOU

TEL (86) 20-3886 3820
EMAIL mail@chinacbi.com

A22, 501, Hongdun Building,
No.55, Tiyu West Road,
Tianhe District, Guangzhou,
China 510000

Xi’AN

TEL (86) 29-6821 6005
EMAIL mail@chinacbi.com

Room A2-A6, 24/F, Block A,
Glorious Plaza, No.305, Keji Road,
Yanta District, Xi’an,
China 710075

SHENZHEN

TEL (86) 755-8586 9985
EMAIL mail@chinacbi.com

Unit 405, Building 3,
Sunmax Technology Plaza,
No.8 Keyuan Road,
Nanshan District, Shenzhen,
China 518057

PENANG

TEL (60) 4-202 2049
EMAIL myinfo@cbil.com.hk

Level 2, Moulmein Rise Shoppes,
9, Jalan Moulmein, Pulau Tikus,
10350 George Town, Penang,
Malaysia

LONDON

TEL (44) 20-3006 8818
EMAIL ukinfo@cbil.com.hk

13th Floor One Angel Court,
London,
United Kingdom,
EC2R 7HJ
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