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Executive
summary
Thinking about sustainability is moving rapidly
into the mainstream of capital markets practice
in China. Our survey of 180 issuers and investors
underscores how official support and the appetite
of issuers and investors are driving China’s
increasingly dynamic sustainable finance market.
As awareness of sustainability develops, it is gaining
new areas of focus like health, supply chains and
carbon capture.
But the market still faces challenges, such as returns
and disclosure, and participants — especially issuers
— are eager for more government support.
Some of the key findings from the survey,
discussed later in the report, are:
Green and sustainable finance are increasingly
widely considered and followed in China 72% of investors are open to investing
¡ Yet there remain significant obstacles to
investing in the green and sustainable economy
¡ Tax or other financial incentives and
government investment would give the
market’s development impetus 47% of issuers/investors are seeking these
¡ Following the coronavirus pandemic, health is
attracting attention as a driver of sustainability Respondents identify it among four key
issues for China
¡ Issuers and investors are also starting to focus
more on supply chains and whether they can be
made more sustainable
¡ Investors are excited by the prospect of carbon
capture and storage technology and recycling or
circular economy initiatives
¡ The green bond market is making clear progress 71% of issuers/investors consider it very well
or well developed
¡ Respondents see great scope for innovations in
the finance sector, in pursuit of sustainability
¡
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Introduction
Issuers and investors open
to green and sustainable finance

Green and sustainable finance are moving rapidly into
the mainstream of financial markets thinking in China.
That trend emerges strongly from our annual survey of
practitioners, which this year includes a special focus
on China.
The 90 capital markets issuers and 90 investors in China who
took part in this research reveal a striking openness, both to
investing in the green and sustainable economy and to issuing
green and sustainable debt. But they also highlight some
significant remaining obstacles, above all the perceived returns.
Over 70% of those who report obstacles see returns on green
and sustainable investments as insufficient. Many call for tax or
other financial incentives to stimulate investment, with 50% of
issuers and 44% of investors seeking these kinds of support.
The survey also reveals new areas of focus. Following the
coronavirus pandemic, issuers and investors identify the health
of the Chinese population as a priority in the drive towards
sustainability. Thirty-nine percent of respondents picked this
as one of the top four issues that China and Chinese market
participants should increase their emphasis on. Only the most
prominent environmental issues such as reducing greenhouse
gas emissions and air pollution ranked more highly.
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“Respondents see real
scope for the finance sector
to generate significant
innovations in sustainability”

39%

say China and
market participants
should increase
their emphasis on
promoting health

The emerging issue of supply chain sustainability is also
attracting attention. With Chinese production a crucial element
in many global supply chains, very substantial majorities
of both issuers (92%) and investors (87%) are looking to
companies to develop sustainable supply chains. However,
formal requirements are uncommon at this early stage of focus
on the issue.
The survey testifies, too, to the appeal of carbon capture, use
and storage technology. Although China is reducing its use
of coal, it still accounts for over half its energy. Moreover, the
country has invested substantially in new coal-fired power
plants. Recovering some of the carbon dioxide emitted could
help China control overall greenhouse gas emissions.
Respondents identify carbon capture as the largest and
most attractive investment opportunity in China’s green and
sustainable economy over the next five years — a sign that
they see a need to reduce emissions, but expect coal and other
fossil fuels to remain important energy sources. Recycling and
‘circular economy’ initiatives rank as their next most popular
green and sustainable investment opportunity.
It is interesting to note that alternative energy sources attract
slightly less support. Solar power is the most popular of these,
followed by tidal, wave and wind power and hydrogen.
China’s green bond market also stands out. Investors rank it
first among seven measures of Chinese green and sustainable
finance’s effectiveness. This puts it ahead of official measures
and guidance, as well as the efforts of banks, companies and
investors to become more sustainable.
The green bond market’s success feeds into another finding:
that respondents see real scope for the finance sector to
generate significant innovations in sustainability. In investors’
view, energy, finance and manufacturing hold the most
promise of generating sustainability innovations in the next five
years, outstripping even information technology.
In contrast, fewer respondents see sustainable
investment potential in agriculture, forestry or energy-efficient
housing. Given the challenges of feeding and housing
China’s huge population, this is a notable and perhaps
challenging conclusion.

Sustainable financing and investing survey 2020: China focus | 5

72%

of investors will
consider investing
in a green and
sustainable way

Overall support
Green and sustainable finance
increasingly mainstream in China
Green and sustainable finance
are moving to the mainstream
of investment practice in China.
The survey reveals notably strong
support for the country’s green and
sustainable economy, with 72% of
investors open to investing in it.
Only 22% of investors are not willing
to consider investing in a green and
sustainable way. Asked why, they
give a range of reasons, but the most
commonly cited are that they lack the
expertise, there are regulatory or legal
barriers, they would not make enough
return or their clients would not want
them to invest this way.
On other measures, too, both issuers
and investors demonstrate China’s
strong adoption of green and sustainable
finance. For example, two thirds of
issuers are open to raising finance

through green and sustainable debt
products.
Moreover, 49% of investors report
seeing no obstacles to putting money
to work in the green and sustainable
economy, despite the relative novelty
of doing so. In addition, issuers and
investors regard official guidance to
encourage green and sustainable finance
as effective. Over 40% of respondents
say guidance is well developed or
very well developed, while fewer than
30% consider it needs improvement.
The success of China’s green bond
market in mobilising capital for climate
change mitigation projects also shows
how green and sustainable finance’s
strong traction is bringing it into the
mainstream. With its significant official
support and investor appetite, China
has rapidly developed one of the largest
green bond markets in the world.

Mainstreaming is evident from another
measure too: the level of banks’
perceived commitment to green
and sustainable finance. Over half of
respondents view banks’ commitment as
well developed or very well developed,
while only 11% believe it needs
improvement. This is a more favourable
view than investors have of companies,
or companies of investors. Each group
believes the other has further to go.
Another window into the mainstreaming
of green and sustainable finance is how
many economic sectors respondents
perceive as having potential for
innovations that will help sustainability.
Over 50% of issuers and investors
detect outstanding potential in each of
four very different sectors — energy,
finance, manufacturing and information
technology.

Green bonds and banks seen as most effective channels of sustainable finance
How effective is green and sustainable finance in China?
100%

8%

2.8%

3.9%

3.9%

47%

30%

29%

40%

36%

45%

34%

30%

51%

36%

20%

31%

22%

35%
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2.8%

1.1%

6%

90%

0.6%
11%

3.9%
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30%
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62%
21%
6%
3.3%

9%
2.2%

Green bond
market

Banks’
commitment
to green and
sustainable
finance

2.8%

1.7%

3.9%

Companies’
commitment
to becoming
sustainable

Investors’
commitment
to green and
sustainable
finance

Official
guidance to
encourange
green and
sustainable
finance
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Financial Official measures
incentives
to discourage
for green and
financing
sustainable
unsustainable
finance
industries

Very well developed
Well developed
Somewhat developed
Needs improvement
Needs much improvement

Obstacles to investing
Returns and disclosure seen as barriers
to green and sustainable economy

The returns available are very clearly the
chief obstacle that issuers and investors
identify. Over 70% of those who perceive
obstacles see returns on green and
sustainable investing as insufficient.

Disclosure is also a significant issue,
particularly for investors: 60% see it
as inadequate, as do 42% of issuers.
Issuers also tend to see green and
sustainable investment opportunities as
not clearly communicated — the thirdranking obstacle overall. Time horizons
are an issue, too. A third of respondents
— both issuers and investors — view the
length of commitment involved in green
and sustainable investing as too long for
their appetite.

Issuers feel this barrier even more keenly
than investors. Three quarters of issuers
judge green and sustainable returns
inadequate, compared with two thirds of
investors. However, the survey’s largest
investors by assets under management
were all critical on this point.

Strikingly, risk does not feature
consistently as a major consideration.
Of nine potential obstacles to investing
in the green and sustainable economy,
only the notion of government not
wanting investment in green and
sustainable areas is less often regarded

Despite the increasingly broad
acceptance of green and sustainable
finance in China, significant barriers
remain. Over half of respondents
report obstacles to investing in the
green and sustainable economy.

as an obstacle. However, a different
question about “investing in a green and
sustainable way” brings out a different
risk perception among investors.
Seventy percent will consider investing
in this way, but among the rest, 32%
cite risk as an obstacle. It is the fifth
most commonly mentioned barrier. The
most widely felt obstacle is a lack of
expertise in this area (44%), while 36%
are put off by each of regulatory or legal
barriers; lack of return; and a perception
that clients would not want this kind of
investing.
Twenty-eight percent of investors who
perceive obstacles simply say they
prefer not to invest in green and
sustainable opportunities.

Lack of return and information hold back green investment
If you see obstacles to investing in the green and sustainable economy in China, which are the main ones?
The returns are not sufficient

75%
67%

Investment opportunities are not
clearly communicated

44%
40%

Insufficient disclosure

42%
60%

The commitments needed
are too long term for us

35%
33%

We lack the necessary skills and
understanding in our organisation

22%
11%

These investments are not accessible to
us because of regulatory or legal barriers

20%
11%

Our internal investment mandates and
policies prevent us investing in these areas

13%
13%

The government does not want
us to invest in these areas
There is too much risk

Issuers

Investors

9%
7%
7%
16%
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Lack of knowledge top barriers for investors
If you see obstacles to investing in a green and sustainable way, what are they?
We do not have
the expertise to
invest in this way

60%
44%

Regulatory or
legal barriers

36%

We would not
make enough
return

36%

Our clients would
not want us to
invest in this way

36%

It would
involve too
much risk

32%

We do not
want to invest
in this way

We would
have to
disclose
too much
information

Our banks
and financial
advisers are
not skilled in
these areas
It could create
a risk to our
reputation

28% 20% 20% 16%
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Financial incentives
Tax breaks and government
investment would give
sustainability impetus
Since the Chinese government
published the Guidelines for
Establishing the Green Financial
System in August 2016, much of the
green finance movement has been
driven by strong government policy,
but both issuers and investors feel
that sustainability would benefit
from financial aid from the Chinese
government.
Fifty percent of issuers and 44% of
investors regard some form of tax kicker
or other financial inducement as a key
step the Chinese government could take
to help their organisation move toward
sustainability.
Out of six other potential policy actions,
the next most popular were ‘investment
from the government’ and ‘information
on how to become sustainable’,
each with 46% support. Issuers are

particularly eager for financial support —
it comes well ahead of the second most
commonly requested kind of help, which
is investment from the government,
on 43%.
Moreover, when issuers are asked
whether they might issue green and
sustainable debt products, a lack of
financial incentives is one of the main
obstacles, alongside not needing to
raise debt.
Respondents also view current financial
incentives as fairly ineffective. They rank
them least well developed among seven
measures of the effectiveness of green
and sustainable finance in China.

explain the fairly meagre score some
respondents assign to the effectiveness
of official guidance to encourage green
and sustainable finance. Although more
are positive on this effort, 26% say it
needs to improve.
Direct investment by government is
another potential way of kick-starting
sustainability efforts. Respondents are
almost as enthusiastic about this policy
as about financial incentives, with 46%
liking it. Unlike in the case of incentives,
however, investors are marginally
stronger in their support than issuers.
Almost as popular as government
investment, with 42% backing, is better
access to private investors.

Nearly 40% of issuers and investors
believe current incentives need
improvement, while only 11% judge
them well developed. This may also

Issuers and investors hope for financial help and guidance from government
What support do you need from the Chinese government in your organisation’s move towards sustainability?
Financial or tax
incentives

Investment from
the government

Information on
how to become
sustainable

Better access to
private investors

Assistance
with improving
sustainability
disclosure

Advice
tailored to our
organisation’s
needs

Regulations that
compel or support
our industry to be
more sustainable

50%

43%

43%

41%

43%

31%

24%

44%

49%

49%

42%

36%

29%

29%

47%

46%

46%

42%

39%

30%

27%

Issuers
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Investors

Total %

Climate change, clean energy, air and health are biggest concerns
Which areas should China and Chinese market participants increase their emphasis on in the drive towards sustainability?
Reducing greenhouse gas
emissions in the energy system

52%
49%

Reducing air pollution

46%
46%

Energy efficency in industry

49%
34%

Promoting the health
of the Chinese population

41%
38%

Dealing with the problem
of plastic which is not recycled

37%
36%

Sustainable forestry

33%
37%

Protecting clean water supplies and
sustainable water management

38%
31%

Making transport more sustainable

37%
31%

Promoting greener buildings

28%
34%

Reducing the environmental
impacts of agriculture

26%
36%

Adopting clean coal power

31%
28%

Supporting international
efforts to fight climate change

21%
26%

Terrestrial and aquatic
biodiversity conservation

18%
17%

Moving China off its dependency
on fossil fuels and on to renewable energy
Promoting the health and
sustainable development of poor
people in foreign countries

16%
18%

Issuers

Investors

8%
8%
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60%

Health
Coronavirus pandemic pushes
health up the sustainability agenda
The coronavirus pandemic
has highlighted the important
connection between human health
and sustainability.
The experience of Covid-19’s many
profound impacts — death and severe
illness, a challenged healthcare system,
economic slowdown as a result of
widespread lockdowns and gradual
reopening — is clearly visible in the
consensus among issuers and investors,
revealed by the survey.
Both groups identify the health of the
Chinese population as a key area for
China and its market participants to
emphasise more than they have up to
now, in their drive towards sustainability.
Only the most prominent environmental

issues (greenhouse gas emissions, air
pollution, energy efficiency in industry)
rank more highly as areas for emphasis.
Almost 40% of respondents believe
health merits increased emphasis —
some way ahead of areas such as
transport, buildings and agriculture.
Issuers, at 41%, feel this slightly more
strongly than investors, on 38%. That
may reflect the sudden shocks issuers
have experienced from lockdown and
economic downturn, disrupting their
operations and supply chains.
Investors, on the other hand, have had
the blow cushioned by stockmarket
rallies as a result of interventions by
the central bank, and are somewhat
less concerned about health. That

is particularly true for investors
running multi-asset class portfolios
including equity and debt, and for the
largest institutions by assets under
management.
Fixed income investors, however, are
more conscious of health as an issue.
Over 60% of them want to see more
emphasis on health — and they see this
as the most important sustainability
issue facing China. This may be because
they have been confronted with the
raised borrowing needs of governments
and other public bodies seeking to
fund their coronavirus responses, as
well as higher credit risk in parts of the
economy.
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Issuers beginning to ask for higher
standards in supply chains
Is having a sustainable supply chain
important to your business?
1.1%
1.1%
6%
13%
14%

Supply chains
Companies seek
sustainable suppliers,
but conditions are
still flexible
With Chinese production a crucial element in many
global supply chains, the country’s investors and issuers
are naturally very close to the hot issue of supply chain
sustainability. Market participants are becoming more
aware of the need to promote worker health and safety
and environmental impact in supply chains.

64%

It is not important to us at all
It is not a high priority for us
Yes, it is important but we do not take consistent measures
Yes, we ask companies that supply us to behave in a
sustainable way
Yes, we ask companies that supply us to behave in a
sustainable way and require them to provide evidence of this
We do not have a view

Half of investors now have expectations
on issuers’ supply chains
Do you prefer to invest in companies that
have sustainable supply chains?
2.2%
2.2%
9%
16%

20%

51%

It is not important to us at all
It is not a high priority for us
Yes, it is important but we do not take consistent measures
Yes, we expect companies we invest in to have a policy stating
that their suppliers should behave in a sustainable way
Yes, we expect companies we invest in to be able to
demonstrate that their suppliers behave in a sustainable way
We do not have a view
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More than 90% of issuers prefer to work with companies
which have sustainable supply chains — or even require this.
More surprisingly still, as many as 87% of investors prefer to
invest in companies which make efforts to have sustainable
supply chains.
Most, however, have not gone as far as asking suppliers for
evidence that they are sustainable: only 13% of issuers impose
this requirement. Among investors, 16% expect companies
they invest in to be able to demonstrate that their suppliers
behave in a sustainable way.
The most common approach, particularly among issuers, is
simply to ask suppliers to behave in a sustainable way, without
demanding evidence. Sixty-four percent of issuers do this,
while 51% of investors expect companies to have policies
stating that their suppliers should behave sustainably — but
without requiring them to prove this.
An even weaker tack wins much support, too. A fifth of
investors believe supply chain sustainability is important but
take no consistent measures on the matter.
Consciousness of supply chain sustainability is particularly high
in three industry sectors. Companies that place most emphasis
on it are in the agriculture and food/beverages, energy/
chemicals and healthcare areas. All these respondents require
suppliers to behave in a sustainable way, and some demand
evidence — particularly energy and chemicals firms.
One negative for the supply chain issue is respondents’
assessment of its innovation potential. Across issuers
and investors, only 19% see significant scope for exciting
innovation in the sustainability of supply chains over the
coming five years.
Investors are particularly sceptical. Among 12 potential areas
of sustainability innovation, they rank supply chains equal last
with agriculture.

Carbon capture and recycling
Coal reliance stimulates interest in
carbon capture, recycling also appeals
China is taking steps to reduce
its use of coal, because of its
contribution to global warming and
air pollution. This year, regulators
ended the previous practice of
accepting ‘clean coal’ projects as an
eligible use of proceeds for green
bonds. But coal still accounts for
over half of China’s energy supply
and the country has invested
substantially in modern, more
efficient coal-fired power plants.
This is making market participants
interested in the prospect of technology
for carbon capture, use and storage.
This is still at an early stage of
development, but holds out the potential
of reducing the climate change impact of
fossil fuels including coal, by capturing
carbon from smokestack emissions, so

that it can either be stored or used for
another purpose.
The survey testifies to carbon capture’s
appeal in China. When issuers and
investors were asked to choose and
rank from 17 areas of the green and
sustainable economy in China which
they thought would present the
largest and most attractive investment
opportunities over the next five years,
carbon capture was the most popular
choice. Three quarters of respondents
picked it, and a sixth of them made it
their top choice.
Other energy technologies such as solar
power and clean coal also attracted
strong support, as did, somewhat further
behind, tidal and wave power — an
interesting choice, considering how

nascent this form of generation is — and
wind power. There is also interest in
using hydrogen as a fuel — 4.4% made
this their top choice — as well as energy
efficiency in industry, preferred by 10%.
However, energy technologies are not
the only areas of interest. The second
most popular issue after carbon capture
is recycling and the circular economy,
which 72% are attracted by and 11%
picked as their top choice.
Close behind is sustainable waste
management, a connected topic.
Sustainable water management and
more sustainable plastics — also related
to the circular economy — attract solid
support too.

Carbon capture and recycling excite issuers and investors
Which investment opportunities do you think will be the largest and most attractive in the
green and sustainable economy in China in the next five years?
Energy-efficent housing

3.0

Electric cars

3.4

Sustainable agriculture and forestry

3.7

Energy-efficient commercial
and public buildings

4.1

Improved electricity grids

4.3

Hydrogen

5.3

Sustainable public transport

6.3

Energy efficiency in industry

6.4

Wind power generation

6.5

Sustainable water management

6.6

More sustainable plastics
and alternatives to them

6.7

Tidal and wave power

6.9

Clean coal

8.6

Solar power generation

8.6

Sustainable waste management

8.9

Recycling and the
circular economy
Carbon capture technology
to make fossil fuels cleaner

72%
believe recycling
and the circular
economy will be a
large and attractive
investment
opportunity

9.3
10.5
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Issuers and investors were asked to rank the investment opportunities they thought would be largest and most attractive.
From these rankings each option was given a blended score indicating its popularity. These scores are displayed in the graph.
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Lack of financial incentives the main barrier to issuing green debt
If you see obstacles to issuing green and sustainable debt products, what are they?

37%

60%

We do not have the
expertise to use this
kind of product

We do not need
to raise debt

60%

Lack of financial
incentives

40%

It would
be too expensive

17%

23%

We do not want
to issue green or
sustainable debt

We would have to
disclose too much
information

27%

Investors would not
want us to issue
these products

17%

Regulatory or
legal barriers

3%

It could create
a risk to our
reputation

10%

Our banks and
financial advisers
are not skilled in
these products

Green bonds
China’s large market well
developed, attractive to issuers
China is proud of its green bond market — one of the
world’s largest. Only 9% of respondents regard it as
needing improvement, while a full 70% say it is ‘well
developed’ or ‘very well developed’.
Investors are slightly less wholeheartedly enthusiastic than
issuers, though, as would be expected, support is stronger among
investors that buy bonds.
Moreover, when asked to say how effective seven aspects of green
and sustainable finance are, investors give their highest marks to
the green bond market — ahead of official measures and guidance,
as well as the sustainability commitments of banks, companies
and investors.
Issuers are even more enthusiastic. Only 7% consider the green
bond market to need improvement, while 72% say it is well
developed, against 69% for investors. This high standing clearly
feeds in to issuers’ willingness to issue green and sustainable debt:
two thirds say they will consider this. Moreover, of the third who
will not or are unsure, 60% say they do not need to raise new debt.
This suggests more than 80% of eligible issuers are willing to use
this form of financing. The major objections to green bonds among
eligible issuers are related: a lack of financial incentives and a
perception of this form of debt as too expensive.
More than a third of issuers also fear that they lack the expertise
to issue green bonds, while nearly a quarter say it would involve
disclosing too much information.
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“When asked to say how effective
seven aspects of green and sustainable
finance are, investors give their highest
marks to the green bond market”

Sustainability innovation
Finance to lead the way in exciting new developments
The scope for the financial sector to
innovate in the field of sustainability
is one of the most striking findings
to come out of the research.
Asked which of 12 areas of the economy
hold most potential for innovations that
make them more sustainable in the
next five years, 69% of investors picked
finance — more than any other sector.
That is even more than the 57% who
chose information technology, which
includes pivotal developments such
as the internet of things and artificial
intelligence. Just over half of issuers
also share this conviction about
sustainable finance’s potential, though
even more of this group are expecting
exciting innovations in energy (62%) and
manufacturing (60%).

particularly sceptical on this question.
Also at the other end of the spectrum
from finance, respondents see limited
potential for sustainability innovation in
agriculture and buildings in the coming
years. Given the challenges of feeding
and housing China’s huge population,
this is a notable conclusion.

The success of China’s green bond
market in mobilising capital for climate
change mitigation projects may be one
factor in this optimism. Another possible
factor is the widespread perception
that banks are committed to green
and sustainable finance. Issuers and
investors are both convinced that banks
are well developed in this regard, and
give banks higher scores than they give
each other.

Moreover, it is echoed in their
assessment of the most attractive
investment opportunities over the
medium term. Sustainable agriculture/
forestry and energy-efficient housing
receive two of the lowest scores among
17 potential areas of investment.

Finance’s high potential contrasts with
that of professional services. Lacking the
capacity to allocate capital to support
sustainability, professional services
is ranked last out of 12 sectors for its
prospects of generating sustainability
innovations. Issuers, often major users
of accounting and legal services and
sometimes of consultancy too, are

Energy, finance, manufacturing and IT lead way in innovation prospects
Over the next five years, which areas will have the most exciting innovations that make them more sustainable?
Energy

62%
60%

Finance

52%
69%

Manufacturing

60%
57%

Information technology including artificial
intelligence and the internet of things

51%
57%

Smart cities

49%
41%

Infrastructure

43%
43%

Ecosystems

44%
39%

Transport

27%
28%

Buildings

19%
21%

Supply chains

23%
14%

Agriculture

18%
14%

Professional services

14%
16%
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10%

20%
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Conclusion
Energy, recycling and health
among big investing challenges
for China’s economy
Across a host of parameters, this annual survey of issuers and
investors shows green and sustainable finance moving rapidly into
the mainstream of Chinese financial markets thinking.
It reveals notable appetite for investing in China’s green and sustainable
economy despite significant remaining obstacles — particularly a perceived
lack of returns, but also an absence of tax or other financial incentives.
Respondents identify carbon capture and innovative power generation
technologies as prominent green and sustainable investment opportunities
in China over the next five years. They see recycling and ‘circular economy’
initiatives as attractive too.
With the Chinese green bond market a striking early success, the survey also
highlights continuing appetite to issue green and sustainable debt.
New areas of focus also stand out in the wake of the coronavirus pandemic.
The health of the Chinese population is the most obvious increased priority,
but the emerging issue of supply chain sustainability is also gaining traction.
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Methodology
The HSBC Sustainable Financing
and Investing Survey is unusual in
questioning issuers and investors
at the same time, an approach
designed to give a rounded
understanding of the present
conditions in the field.

GlobalCapital, the capital markets
newspaper, and Euromoney Data
designed and conducted the survey of
investors and capital markets issuers in
mainland China in June 2020.

online questionnaire. To participate,
respondents had to enter their name,
contact details, and the nature and size
of their organisation. Responses are
treated anonymously.

The study was designed to cover a
wide diversity of organisations, by size
and type of activity. Respondents were
90 issuers, spread across a range of
industries and sizes, and 90 investors,
from a variety of investor types and
sizes. Forty-three were investors in
equity only, eight in debt only and 39
in both.

The questionnaire, which was available
in English and Chinese, had eight
questions, two of which had subquestions. For two of the eight topics,
issuers and investors were asked a
different question. For the other six, they
were asked the same question.

Respondents were contacted by
iResearch and Euromoney, by telephone
and email, and asked to complete an

Investors by assets under management

Investors by asset type

100%

100%

2.2%
6%

90%

6%

80%
70%

36%

Over $100bn
$25bn to $100bn
$5bn to $25bn
$1bn to $5bn
Up to $1bn

90%
80%
70%

60%

60%

50%

50%

40%

40%

30%

48%

Equity
Debt
Both equity and debt
9%

30%
51%

20%

20%

10%

10%

0%

0%

Issuers by annual revenue

43%

Issuers by industry
3% 3%

100%

8%
11%

4%

16%

90%
80%
31%

70%
60%

Over $10bn
$1bn to $10bn
$500m to $1bn
$250m to $500m
Up to $250m

2%

9%

14%
16%
8%

2%
10%

2%
2%

50%
40%

30%

30%
20%

23%

10%
0%

4.4%

Banking
Agriculture, food, beverages,
tobacco
Consumer goods
Healthcare
Telecoms
Information Technology
Business Services

Retail and consumer services
Real estate
Oil, gas, coal and chemicals
Metals and mining
Transport
Industrial goods
Building materials
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