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Going public 	

What to do when you  
see an IPO on the horizon. Situations, cases and motivations 

Why would you conduct an IPO? 

�9�f���A�H�G���a�k���l�`�]���Õ�j�k�l���k�Y�d�]���g�^���Y���[�g�e�h�Y�f�q�Ì�k���k�`�Y�j�]�k���l�g���l�`�]��
public and the listing of shares on a stock exchange.  
It allows a company to raise capital in order to build its 
business by creating newly issued shares and selling 
existing shares. 
There are many situations when companies start to evaluate an IPO 
as one of their strategic options. Funding or exit motivations, growth, 
internationalization and changes in the respective industry are 
triggers for strategic considerations around an IPO. Depending on the 
stakeholder, a mix of situations and motivations can lead to initial IPO 
considerations.
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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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Phase 3:  
IPO transaction
 1–6 months before IPO

The skilled crew you need  
to navigate through an IPO. 

34 | Guide to going public



Phase 4:  
Being public
 Post-IPO 	  

How to help ensure your 
�h�g�k�l�%�A�H�G���h�d�Y�f�k���k�l�Y�q���Y�Ö�g�Y�l�&
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EY — with you all the way
How EY will help at each stage of your IPO journey	
�>�j�g�e���a�f�a�l�a�Y�d���[�g�f�[�]�h�l�k���l�`�j�g�m�_�`���l�g���A�H�G���Y�f�\���Z�]�q�g�f�\�$���=�Q���`�Y�k���l�`�]���h�j�g�n�]�f���Y�h�h�j�g�Y�[�`���Y�f�\���h�j�g�^�]�k�k�a�g�f�Y�d�k���l�g���Y�\�\�j�]�k�k���l�`�]���e�Y�a�f���Y�j�]�Y�k���Y�f�\���k�h�]�[�a�Õ�[�k���g�^���q�g�m�j���A�H�G���j�]�Y�\�a�f�]�k�k���Y�f�\���A�H�G���n�Y�d�m�]���b�g�m�j�f�]�q�&���O�]���o�a�d�d���Y�k�k�]�e�Z�d�]���Y��broad and 
individually tailored IPO services package based on your needs with our established and interdisciplinary IPO approach. By fully understanding your company and the details and intricacies of the IPO process, we will 
be with you each step along the way. 

Strategy  

   �<�a�\���q�g�m���Y�k�k�]�k�k���l�`�]���A�H�G���j�]�Y�\�a�f�]�k�k���_�Y�h�k���Y�f�\���c�f�g�o���`�g�o���l�g���]�^�Õ�[�a�]�f�l�d�q���[�d�g�k�]���`�]�k�]��
gaps?

   Have you fully evaluated your strategic funding and exit options? 
   Have you chosen the right team of external advisors via an “IPO beauty 

contest”?

   �<�a�\���q�g�m���Y�f�Y�d�q�r�]���q�g�m�j���h�]�]�j���_�j�g�m�h���È���]�k�h�]�[�a�Y�d�d�q���Y�k���Y���Z�]�f�[�`�e�Y�j�c���k�h�]�[�a�Õ�[���l�g��
IPO readiness aspects?

   Is a holistic and integrated IPO fact book in place?
   Have you fully evaluated an initial IPO valuation based on multiple 

methods?

   Does your business plan provide pre-money and post-IPO views?
   Have you planned for your equity and corporate sustainability story?

Structures and tax  

   Did you analyze the potential for tax optimization on shareholder and exit 
structure?

   Do you have a transparent company or group structure?
   Has the potential issuer, country of registration and the legal form been 

�\�]�Õ�f�]�\�7

   Did you design the articles and bylaws of corporate governance?
   �@�Y�n�]���l�`�]���k�h�]�[�a�Õ�[���A�H�G���a�k�k�m�]�k���g�^���l�Y�p���Y�[�[�g�m�f�l�a�f�_���Z�]�]�f���Y�\�\�j�]�k�k�]�\�7

   �9�j�]���l�`�]���[�g�j�h�g�j�Y�l�]���_�g�n�]�j�f�Y�f�[�]���k�l�j�m�[�l�m�j�]���Y�f�\���k�h�]�[�a�Õ�[���j�m�d�]�k���g�^���h�j�g�[�]�\�m�j�]��
for the management board in place?

   �A�k���l�`�]���\�]�k�a�_�f���g�^���^�m�l�m�j�]���k�`�Y�j�]�`�g�d�\�]�j�k�Ì���a�f�Ö�m�]�f�[�]���Y�d�a�_�f�]�\���o�a�l�`���l�`�g�k�]���g�^��
current shareholders?

Financial  

   �<�a�\���q�g�m���h�j�g�n�a�\�]���q�g�m�j���Õ�f�Y�f�[�a�Y�d���k�l�Y�l�]�e�]�f�l�k���m�k�a�f�_���l�`�]���j�]�d�]�n�Y�f�l���a�f�l�]�j�f�Y�l�a�g�f�Y�d��
GAAP?

   �9�j�]���q�g�m�j���[�d�g�k�a�f�_���h�j�g�[�]�k�k�]�k���^�g�j���Õ�f�Y�f�[�a�Y�d���k�l�Y�l�]�e�]�f�l�k���^�Y�k�l���]�f�g�m�_�`���l�g���e�]�]�l��
disclosure periods?

   �<�g���q�g�m���`�Y�n�]���]�f�g�m�_�`���j�]�k�g�m�j�[�]�k���l�g���h�j�]�h�Y�j�]���Õ�f�Y�f�[�a�Y�d���k�l�Y�l�]�e�]�f�l�k���j�]�i�m�a�j�]�\���^�g�j��
the prospectus?

   Are your forecasting systems reliable enough to produce relevant 
guidance to the market?

   Have you assessed potential IPO accounting issues such as segment 
reporting and revenue recognition?

   Do you have a “well-known” auditor to serve international investors 
during and post-IPO?

   �A�k���q�g�m�j���Y�m�\�a�l�g�j���h�j�g�n�a�\�a�f�_���l�`�]�a�j���g�h�a�f�a�g�f���g�f���Y�f�f�m�Y�d���Õ�f�Y�f�[�a�Y�d���k�l�Y�l�]�e�]�f�l�k�$��
internal controls and management letter?

   Did you evaluate the appropriateness and suitability of current 
debt facilities?

Systems  

   Did you assess your IT effectiveness and process improvement? 
   Did you consider separation issues such as between the investor holding and 

the issuer?
   Have you produced transfer pricing analysis and documentation for ongoing 

related party transactions?

   Is your risk management system IPO-ready to mitigate and/or prevent 
surprises?

   Are your compliance systems state-of-the-art to prevent fraud and 
bribery?

   Are your entity-level controls, IT general controls and business process 
controls properly documented?

   Have you performed an evaluation on existing controls, weaknesses and 
ongoing testing of control effectiveness?

   Is an internal or external audit in place and performing as intended?

EY — with you all the way
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Contacts
Detailed knowledge with global reach
EY is the auditor of choice for helping high-growth companies to assess IPO readiness and to evaluate the right 
IPO destination to get IPO ready and to list publicly.

With more than 30 years’ experience in helping companies grow, prepare and adapt to life as a public 
company, we are well-suited to take you on your IPO value journey, from evaluating strategic options pre-
IPO to setting you on the right path to support growth post-IPO. We will help you anticipate the expectations 
�g�^���n�Y�j�a�g�m�k���h�Y�j�l�a�]�k���È���a�f�[�d�m�\�a�f�_���j�]�_�m�d�Y�l�g�j�q���Z�g�Y�j�\�k�$���l�`�]���Õ�f�Y�f�[�a�Y�d���[�g�e�e�m�f�a�l�q�$���l�`�]���h�j�]�k�k���Y�f�\���a�f�n�]�k�l�g�j�k���È���Y�d�g�f�_��
the way.

With our deep pool of knowledge and experience, EY’s Global IPO leaders’ network can help companies 
to anticipate the risks and overcome the challenges of life as a public company. We use our international 
experience to guide companies as they address priorities and mitigate risks.

�G�m�j���f�]�l�o�g�j�c���a�k���e�Y�\�]���m�h���g�^���a�f�l�]�j�\�a�k�[�a�h�d�a�f�Y�j�q���l�]�Y�e�k���o�a�l�`���e�Y�j�c�]�l�%���Y�f�\���k�]�[�l�g�j�%�k�h�]�[�a�Õ�[���c�f�g�o�d�]�\�_�]���l�`�Y�l���o�g�j�c��
together to facilitate cross-border IPOs. With strong links to capital market intermediaries, regulators and 
exchanges, EY’s Global IPO leaders’ network has a presence in every capital market in the world.

�Q�g�m�j���j�]�_�a�g�f�Y�d���A�H�G���d�]�Y�\�]�j���Y�l���q�g�m�j���Õ�f�_�]�j���l�a�h�k
Companies around the world continue to ready themselves to go public. Whether the company is owned by the 
founders, is a family business, a conglomerate, or owned by government, private equity or venture capital — it 
�a�k���a�e�h�g�j�l�Y�f�l���l�g���Z�m�a�d�\���[�g�f�Õ�\�]�f�[�]���Y�f�\���l�g���_�Y�a�f���l�`�]���l�j�m�k�l���g�^���a�f�n�]�k�l�g�j�k�&���L�`�a�k���[�Y�f���Z�]�k�l���Z�]���Y�[�`�a�]�n�]�\���Z�q���Z�]�a�f�_���A�H�G�%
ready in all areas.

We are where you are — providing local, personal and timely guidance while maintaining access to global
IPO resources, knowledge and perspective in each capital market.

EY’s IPO leaders in your region are eager and ready to discuss your strategic considerations and options.
Our Global IPO leaders’ network provides you with worldwide access to a deep pool of knowledge at your
�Õ�f�_�]�j���l�a�h�k�&

Contacts

For a list of EY’s regional IPO contacts and make sure you are ready for your IPO value journey,
visit: �]�q�&�[�g�e�'�a�h�g�'�[�g�f�l�Y�[�l�k.

Providing value beyond the IPO
EY continually invests in providing value beyond the IPO by focusing closely on what is happening in the 
capital market pre- and post-IPO. We provide timely t hought leadership and make these available in a range��
�g�^��� �̂g�j�e�Y�l�k���a�f�[�d�m�\�a�f�_���a�f�\�m�k�l�j�q�%���Y�f�\���Õ�f�Y�f�[�]�%�k�h�]�[�a�Õ�[���h�m�Z�d�a�[�Y�l�a�g�f�k���g�f��ey.com/ipo. Examples of relevant thought 
leadership and insight publications are the quarter ly Global IPO Trends report  and recent surveys relevant f or 
the pre- and post-IPO phase.

IPO Global and Area leadership team

Paul Go 
�=�Q���?�d�g�Z�Y�d���A�H�G���D�]�Y�\�]�j

Rachel Gerring 
�=�Q���9�e�]�j�a�[�Y�k���A�H�G���D�]�Y�\�]�j

Ringo Choi
�=�Q���9�k�a�Y���H�Y�[�a�Õ�[���A�H�G���D�]�Y�\�]�j

Dr Martin Steinbach
�=�Q���=�E�=�A�9���A�H�G���D�]�Y�\�]�j
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