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Background

► During  September 2009, Ernst & Young conducted a survey among 
305 respondents from all regions of the world (US, Asia, Latin 
America and Europe). More than half of the respondents were asset 
managers from hedge funds, mutual funds, pension funds, private 
equity and banks. (Please refer to Appendix for more details).

► We asked the respondents about their expectations on the recovery 
of IPO markets (the results are shown in the press release and slide 
deck). 

► We also asked many questions about the factors that are important in 
their investment decision-making on IPO stocks given the economic 
conditions. These results will be addressed in the launch of a report 
and accompanying slide deck in November. 

Data source: research unit of Institutional Investor Magazine
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When do you expect IPO markets to recover from 
the economic downturn in the following countries?
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When do you expect IPO markets to recover from 
the economic downturn in the following countries?
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Do you expect your level of investment activity in IPO stocks 
in the following geographic locations to change, over the 
next 12-18 months compared to the last 12-18 months?
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Which are the top five industry sectors in which 
the IPO market will recover first (overall)?

Note: respondents were asked to select their top 
five industries. % represent % of respondents that 
had the particular industry as one of their top five 
choice.

►Medical: healthcare, instruments/devices, pharmaceuticals
►Technology: electronics, internet technology, hardware, semiconductors, services, 
software
►Telecommunications: services, hardware, communications, networks
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When IPO market recovers, what type of companies 
in each geography will go public first?
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When the IPO market recovers, what type of 
companies in each geography will go public first?
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When the IPO market recovers, what type of 
companies in each geography will go public first?
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For the next 12-24 months, what are the 5 most important financial 
factors for your IPO investment decision-making?

Note: %  represent the percentage of respondents that 
had the particular factor as 1 of their top 5 choices.

Debt to equity was ranked as the 9th

most important financial factor in the 
2008 Institutional Investor survey. Our 
2009 result highlights investors’
concern with companies’ leverage, as 
a result of the financial crisis.
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For the next 12-24 months, what are the 5 most important non-
financial factors for your IPO investment decision-making?

Note: %  represent the percentage of respondents 
that had the particular factor as 1 of their top 5 
choices.

In our 2008 Institutional Investor survey, 
the respondents have identified the same 
Top 5 factors as the 2009 survey.
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Assuming the global economy grows more stable, what else needs 
to happen for equity markets to fully recover? Select the top 3 and 
rank them in order of relative importance.

Note: Respondents were asked to select their top three
items. %  represents the percentage of respondents that 
had the particular item as one of their top 3 choices.



Appendix

Institutional Investor survey 2009: 
respondents profile
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Appendix: location of survey respondents by 
region

USA: 84. 28%

Latin America: 54. 18%

Europe: 96. 31%

Other: 7. 2%

Asia: 64. 21%

Andorra, Belgium, Bulgaria, Croatia, 
Czech Republic, Denmark, Estonia,  
France, Germany, Italy, Netherlands, 
Norway, Poland, Portugal, Russia, 
Spain, Sweden, Switzerland, UK

Australia, Canada, South Africa

Argentina, Brazil, Chile, 
Mexico

China, Hong Kong, India, Japan, Korea, 
Philippines, Singapore

Total: 305 respondents 64 respondents from BRIC (Brazil, 
Russia, India and China) countries
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Insurance 16. 5%

Bank 35. 12%

Independent 
Investment Advisor 

33. 11%

Pension Fund 17. 6%

Broker Affiliate 6. 2%

Mutual Fund 95. 33%

Hedge Fund 81. 27%

Private Equity 4. 1%

Sovereign Wealth  
Fund 1. 0.3%

Proprietary trading 
desk 7. 2%

Other, 4, 1%

Appendix: respondent’s type of institution
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Appendix: total amount of assets managed by 
respondents’ fund

Mean value of assets managed by respondents: US$20.1 billion
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Appendix: does your institution invest in IPOs?

Yes, in the 
last 18 
months

62%

Yes, in the 
last 2-3 years

25%

Yes, in the 
last 3-5 years

13%
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Respondents’ top five geographic areas for 
making investments

Note: respondents were asked to select their top five
geographic areas in terms of investments made. 
Percentages represent % of respondents that had the 
particular industry as one of their  top five choice.
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All industry sectors in which respondents’
invested
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Note: respondents were asked to select all the 
industries in which they invested. 

►Medical: healthcare, instruments/devices, pharmaceuticals
►Technology: electronics, internet technology, hardware, semiconductors, services, software
►Telecommunications: services, hardware, communications, networks
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