


Some of the areas we would typically investigate

Clear strategy — (to the extent not already covered by the financial
adviser) does the company have a focused and realistic strategy?
Is this reflected in historical financial performance?

Management team — are the board and management structure
suitable for a listed company? Are additional non-executive directors
needed? Are key finance roles filled appropriately and is there
sufficient resource to cope with the demands of the IPO process?

Corporate structuring and taxation — is the corporate structure
and jurisdiction understandable? Is it designed to optimise tax,

whilst ensuring adequate distributable reserves?

Historical financial information — does the company have three
years' audited financial information? Are any changes in accounting
policies or additional disclosure notes required (eg to IFRS)? Have
there been any significant acquisitions which may require additional
financial information? Will a new opinion from the reporting

accountants be required?
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Financial reporting procedures — are these appropriate for a listed
company? Are financial processes, controls and the IT environment

established? Can short reporting deadlines for interims and full year
results be met? Are procedures for producing budgets and forecasts
established and is there a detailed, integrated working capital model?

Remuneration schemes — have remuneration and incentive
schemes for directors and key employees been determined?

Due diligence preparation — have financial and legal information
requirements been established? Has work commenced on
gathering documentation?

Timetable — is there a realistic timetable in which to achieve the
IPO process?
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