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Financing evolves throughout the lifecycle of a business

“Private markets”

Early phase Expansion phase Mature phase “P2P”

Sources of 

financing

Personal 

savings

Grants and 

subsidies

Incubators

OtherEquity Debt

Crowd funding Venture capital Private equity IPO / public Private equity

Short term loans Medium term loans Public debt (bonds)

Operating cash flow and divestures

Source: PwC analysis
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Monetary and geopolitical developments have depressed IPO 
activity in recent years

IPO activity in the Pharma, Life Sciences and Med-Tech (PLSM) space

Source: Dealogic, as of 18 October 2024

Note: Only includes IPOs with proceeds > $5 million
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Investor targeting

Facilitate business / 

financial / legal due 

diligence

Prepare financial 

statements (three years of 

audited financials, interim 

financial statements)

Hire advisors 

(company counsel, 

banks, auditor)

Develop detailed 

(quarterly) financial 

projections

Execution

(2-4 months)

Finalize IPO and capital structure 

(primary v secondary, use of 

proceeds, dividend policy)

Identify roadmap to IPO

Determine composition of 

board (independent 

directors, committees)

Determine compensation 

packages for executive 

management and board

Planning and preparation

(6-12 months)
Completion

(0-2 months)

Illustrative IPO timeline 

Key activities leading to a successful IPO

Strategy

(1-2 years)

Determine 

suitability of current 

corporate structure 

Define and develop the 

strategy and equity story

Review internal controls

Pricing and 

allocation

Roadshow
Commence writing 

prospectus

IPO readiness 

assessment

All hands 

organizational 

meeting

ITF

Regulator reviews 

prospectus (1st round)

Regulator reviews 

prospectus (2nd round)

Publication of 

prospectus

Early-look 

meetings with 

investors

Analyst 

presentation

Refine business 

plan, strategy and 

equity story
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Time for some practical tips from our panel
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Thank you
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