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Being public

IPO

1. Evaluate strategic options and 
perform a health check, ideally 
an IPO readiness assessment
and diagnostic. 

2. Decide on the preferred option, 
a Plan B and set up resources 
and your IPO project 
�e�Y�f�Y�_�]�e�]�f�l���g�^�Õ�[�]�&

3. Prepare group systems,
new functions and tax 
�g�h�l�a�e�a�r�Y�l�a�g�f���Y�l���l�`�]���[�g�e�h�Y�f�q����
and shareholder levels.

4. Start to build capital market 
infrastructures and/or make 
structural adjustments to 
achieve IPO readiness.

5. Fine-tune the business plan and 
IPO fact book, and prepare 
presentation materials for 
banks, analysts and investors.

6. Build the right external IPO 
team  (bankers, lawyers, 
auditors, investor relations and 
other advisors).

7. Set the target IPO timetable, 
start due diligence, and 
prepare the offering concept.

8. Fine-tune the equity story and 
valuation framework based on 
initial feedback from investors.

9. �H�j�]�h�Y�j�]���Õ�f�Y�f�[�a�Y�d���a�f� �̂g�j�e�Y�l�a�g�f��
and other important content for 
�l�`�]���Õ�j�k�l���\�j�Y�^�l���g�^���l�`�]��offering 
prospectus.

10. �E�Y�f�Y�_�]���l�`�]���Ô�d�a�f�_���h�j�g�[�]�k�k, 
�Õ�f�Y�d�a�r�]���h�j�g�k�h�]�[�l�m�k���Y�f�\���k�]�]�c��
approvals from the regulator 
and the stock exchange.

11. Launch the investor road 
show, to attract the right 
investors in main pools of 
capital with the right 
market timing.

12. Build the IPO order book, 
determine the issue price and 
allocate orders to investors.

13. Enjoy the IPO ceremony and 
deliver on your promises���Y�k�����Y��
public company that attracts
more media attention. 

14. Mobilize investor relations, 
road shows and investor 
marketing based on the 
IR calendar.

15. Manage investor expectations  
�o�a�l�`���]�^�Õ�[�a�]�f�l��� �̂g�j�]�[�Y�k�l�a�f�_���Y�f�\��
the use IPO proceeds.

16. Deliver high-quality external 
reporting and disclosures , and 
good corporate governance.

Going public

Figure 4: EY’s IPO value journey: four phases in a typical IPO
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The questions that should 
be on your radar when 
it comes to strategy and 
IPO planning.

Phase 1:  
Strategic considerations 
and IPO planning
12–24 months before IPO 	  
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Preparation that will help 
you plot a course through 
the IPO process.

Phase 2:  
IPO preparation
 6–12 months before IPO 	  
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Phase 3:  
IPO transaction
 1–6 months before IPO

The skilled crew you need  
to navigate through an IPO. 
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