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Which stock exchange is right for your company?

An overview of regulatory listing requirements in London, 
New York, Hong Kong and Singapore
Having decided that a public offering is the next step in your 
company’s development, choosing ‘where’ to list is one of the 
next most important decisions to consider, whether you plan 
an initial public offering (IPO) or a secondary listing.

As the financial markets become increasingly global, 
companies have more options available to them. Most 
companies, typically have three options:

1.	 Listing on their domestic exchange

2.	 Listing on an overseas exchange

3.	 Dual listing on several exchanges

A variety of factors needs to be weighed up to help you get the 
best advantage for your company, during the listing process 
and once your company is trading as a publicly listed 
company. If key questions are considered early in the process 
it will help you understand what changes your company will 
need to go through before you start the process in earnest and 
also ensure you are aligned with all stakeholders’ 
expectations.

Choosing the most appropriate market may not be 
straightforward and will depend on a number of questions 
including:

•	 Stage in your company’s development

•	 Your overall growth strategy and objectives

•	 Regulatory requirements on each exchange (initial and 
ongoing)

•	 Speed and efficiency of listing

•	 Cost involved in the initial process and ongoing compliance

•	 The type of investors that may be interested in your 
company or sector

To help you determine which options are best for your 
company, we have developed this brochure working with our 
capital markets experts across the PwC global network. This 
brochure identifies the main regulatory requirements involved 
in a listing in some of the current leading global stock 
exchanges: London, New York, Hong Kong and 
Singapore.

We have compared the Main Markets of these exchanges, 
briefly highlighting the differences between them regarding 
certain key admission criteria and continuing obligations. We 
hope that you find our ‘Which market?’ brochure both 
informative and valuable.



2 | Which market? | PwC

Market
Admittable 
securities Main indices

London Stock 
Exchange 
(LSE)

The LSE’s Main Market is the 
principal market for UK and 
international listed companies, 
from all industries and sectors.

The Main Market accommodates 
the admission of companies to 
trading on the Premium, High 
Growth Segment or Standard 
markets.  
A Premium Listing requires 
higher compliance and disclosure 
requirements than the EU 
minimum standards required for 
High Growth Segment and 
Standard Listings. 

Main •	 Equities

•	 Depositary 
Receipts 
(DRs)

•	 FTSE series – open to  
international issuers

•	 FTSE 100

•	 FTSE 250

•	 FTSE All share

•	 FTSE techMark

•	 FTSE Russia IOB –  
top 15 Russian GDRs

AIM is the LSE's market for 
smaller high growth companies. 

AIM •	 Equities •	 The FTSE AIM Index Series includes 
the FTSE AIM UK 50 Index, FTSE 
AIM 100 Index, FTSE AIM All-
Share Index and FTSE AIM All-
Share Supersector Indices

Hong Kong  
Stock 
Exchange 
(HKEx)

The HKEx Main Board is suitable 
for established companies that 
meet profit or other financial 
requirements.

Main •	 Equities

•	 DRs

•	 Hang Seng Index

The Growth Enterprise Market 
(GEM) is designed for growth 
companies.

GEM •	 Equities

New York 
Stock 
Exchange 
(NYSE)

The NYSE has several markets 
including NYSE and NYSE MKT. 
NYSE prescribes higher initial 
listing requirements, whereas the 
NYSE MKT is designed for 
younger, smaller and high-
growth companies. 

NYSE •	 Equities

•	 DRs

•	 Dow Jones Industrial

•	 NYSE composite

•	 NYSE U.S. 100

•	 S&P 500

NASDAQ There are three different markets 
within NASDAQ: NASDAQ Global 
Select Market, NASDAQ Global 
Market and NASDAQ Capital 
Market. NASDAQ Global Select 
Market prescribes the highest 
initial listing requirements.

NASDAQ •	 Equities

•	 DRs

•	 NASDAQ 100

•	 NASDAQ Global Select Market 
composite

•	 S&P 500

•	 Dow Jones Industrial

Singapore 
Exchange 
(SGX)

Main Board is suitable for large, 
established companies that meet 
financial entry requirements. 

Main •	 Equities

•	 DRs

•	 FTSE Straits Times Index

Catalist is the market for smaller 
companies without a track record 
of profitability.

Catalist •	 Equities

Stock exchange overview
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Total money raised at admission during the  
five years ended December 2015 (US $bn)*

Number of IPOs during the five years ended  
December 2015*

SGX
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NASDAQ

NYSE 18,376

7,281

5,835

3,185
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International Domestic
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275
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Total market capitalisation as  
at 31 December 2015 (US $bn)

Number of listed companies as at  
31 December 2015
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14%
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NYSE

10%

19%

45%

6%
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1%1% 3%

NASDAQ

Sector split by number of IPOs during the five years ended 31 December 2015*

* Closed-end funds excluded 
1. Include PRC-based companies (121) 

Source: World Federation of Exchanges, Exchange statistics, Dealogic, Thomson Reuters

Basic materials Consumer goods Consumer services Financials Health care

Industrials Oil and gas Technology Telecommunications Utilities
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 c
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, d
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r o
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. 

•	
S

ha
re

ho
ld

er
 a

pp
ro

va
l f

or
 in

te
re

st
ed

 p
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 m
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 p
ro

ce
ss

, w
it

h 
re

sp
on

si
bi

lit
ie

s 
to

 b
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 c
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 b
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 b
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e 
in

de
pe

nd
en

t a
cc

ou
nt

an
t.

5.
	

R
ou

nd
 lo

t i
s 

th
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S
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 c
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 s
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 c
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R
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R
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r o
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t b
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 p
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t r
ec

en
t fi

na
nc

ia
l y

ea
r, 

an
d

	
•	

Po
si
tiv

e 
op

er
at
in
g 
ca

sh
 fl
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t c
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t l
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t l
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 c
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at
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) m
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t l
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t r
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e 

ea
rn

in
gs

   
  o

r 
lo

ss
es

 o
f i

nv
es

te
es

 (s
ub

je
ct

 to
 c
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t l
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 c
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 c
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l r
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t c
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l r
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f t
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an IPO, PwC can provide a full range of audit, reporting 
accountant, advisory and support services. PwC brings 
experience in a broad range of functional areas to help 
management anticipate business risks and develop programs 
for managing such risks early in the IPO planning process. 
Our experienced teams work with clients to provide guidance 
through the complex life cycle of a capital market transaction, 
from helping to determine the right entry strategy and 
assessing IPO-readiness, to assisting with the public 
registration process, to preparing for the ongoing obligations 
as a public company.

PwC’s global presence, extensive knowledge of capital 
markets, and network of financing relationships provide the 
expertise and insight needed at every stage.

•	 We provide experienced and integrated insight into 
multiple elements of the transaction process

•	 We advise on the technical accounting and financial 
reporting complexities associated with the  
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•	 We evaluate and advise on company controls and processes

•	 We advise on the breadth of the change organisations 
experience as they prepare to migrate into a public 
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