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Solution Overview
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IPOGate is a one-stop, cloud-based platform for the entire IPO ecosystem

Certified advisors

IPO subscribers / 
public market 
investors

VCs Angel investors Accountants / auditors

Valuation 
calculator / 
exchange/ 
product / advisor 
selector 

Advisor 
Cloud

(‘Salesforce / 
Pipedrive 
CRM for 
advisors’)

Advisor / Issuer 
Cloud

Workflow, 
approval, 
document signing 
and generation
(‘Dealum for 
advisors / issuers’)

Issuer Cloud

Investor 
Relations (IR) / 
PR Storefront
(Investory / 
Carta for  
investors’)

Pre-IPO 
companies and 
issuers



Current state
● Lack of automation of the listing process - the 

processes to complete a public listing / IPO remain 
largely the same as 30 years ago, and are highly 
inefficient involving a larger number of manual steps 
both on the side of the issuer and the advisors / 
sponsors and IPOs / listings typically take 6-9 months

● Limited deal sourcing and filtering tools  - advisors / 
sponsors lack efficient deal sourcing and filtering tools 
that would leverage publicly available SME databases 
and rely on incoming interest or limited private networks

● Lack of book building, distribution and investor 
relations management tools - book building / allocation 
and investors relations management process is largely 
manual and often involves contacting investors one by 
one. Increased due diligence requirements on part of 
private funds 4



Current IPO /  Listing process
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1/ Deal 
sourcing, 
duedil and 
signing

2/ Deal 
pricing 
and 
valuation 
modelling

3/ Exchange 
document 
review and 
approval

4/ Final 
pricing and 
marketing / 
book building 
activities

5/ Subscription 
allocation and 
IPO

At high level, the traditional exchange listing 
underwriting process is largely manual with all the 
steps below and takes typically up to 6 months

Months 1-5 Month 6

IPO 
announcement
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Solution - 
Valuation 
Calculator
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Landing Page - Indicative Valuation Calculator
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Landing Page - Indicative Valuation Calculator
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Solution - 
Advisor 
CRM
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Advisor CRM - Dashboard
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Advisor CRM - Analytics
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Advisor CRM - Business Network Navigator
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Solution - 
Advisor / 
Issuer 
Workbench
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Advisor / Issuer Workbench - Questionnaire
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The core part of the advisor / issuer workbench will be driven by the issuer questionnaire, edited / approved by the 
Advisor which includes  financial information section populated via APIs and standard legal information



Solution - 
Issuer / 
Advisor 
Dashboard
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Investor Relations - KPIs (Pre and Post IPO)
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Investor Relations - Issuer Dashboard
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Investor Relations - Investor Updates
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Investor Relations - Data Room
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Investor Relations - Media and Social Monitoring
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Target 
Issuance 
Process

02.5
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Target IPOGate IPO /  listing process
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1/ Deal 
sourcing, 
duedil and 
signing

2/ Deal 
pricing 
and 
valuation 
modelling

3/ Exchange 
document 
review and 
approval

4/ Final 
pricing and 
marketing / 
book building 
activities

5/ Subscription 
allocation and 
IPO

The target IPOGate exchange underwriting 
process will be highly automated and compress 
the timeline potentially down to as little as 3 
months resulting in significant increased deal flow 
for the advisors and  cost savings for both the 
advisors and issuers

Month 1-2 Month 3
IPO 

announcement



Target 
market
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Target audience and monetisation
The target audience for IPOgate.co marketplace served as a SaaS product will include the main 
parties involved in the listing process:

● Certified Advisors (CAs) - law firms and boutique investment banks advising the listing 
process (% of volume / deal flow)

● Issuers - SMEs interested in accessing public capital markets and improving investor 
relations management  (% of listing)

● Angel investors and Venture Capital (VCs) - investors interested in exiting their cap table 
positions and accessing liquidity (free tier)

● Accounting firms - key partners and introducers to potential issuers (free tier)
● Potential listing subscribers -  both retail and institutional investors interested in 

subscribing to the listing (free tier)
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Roles and responsibilities
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Activity / Feature Certified Advisor Angel investors 
and VCs

Issuers Accountants

Sign up, eal initiation, duedil and 
signing

✓ ✓ ✓ ✓

Invite team members ✓ ✓ ✓ ✓

Deal pricing and valuation modelling ✓

Nasdaq documentation review and 
approval

✓

Institutional and HNWI book building ✓ ✓ ✓

Support for final allocation and 
subscriptions

✓
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Certified Advisor Partners (Pilot)
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Bedford Row 
Capital PLC

Steubing AG

Redgate Capital

Cobalt Legal

https://bedfordrowcapital.com/
https://bedfordrowcapital.com/
https://www.linkedin.com/company/steubing-ag/
https://redgatecapital.eu/en/
https://www.cobalt.legal/


Resources
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UK:
● Floww
● LSEG Floww Strategic Investment and Partnership
● London AIM Nominated Advisors

W Europe:
● Euronext Listing Sponsors
● Deutsche Boerse XETRA Specialists
● Boerse Duesseldrof (Regional)

Nordics:
● Nasdaq First North Growth Advisers

Baltics:
● Nasdaq Baltic First North Certified Advisors

US:
● SPAC Analytics - US IPO History
● Dealogic Capital Markets
● Toppan Merrill Bridge

MENA:
● Dubai Financial Markets IPO Center

https://www.floww.io/
https://www.londonstockexchange.com/discover/news-and-insights/lse-partners-with-floww
https://www.aimlisting.co.uk/nomads/
https://live.euronext.com/products/equities/listing-sponsors
https://www.xetra.com/xetra-en/trading/trading-venue-boerse-frankfurt/specialists
https://www.boerse-duesseldorf.de/
https://www.nasdaq.com/solutions/nasdaq-certified-advisers
https://nasdaqbaltic.com/get-started/list-of-certified-advisers/
https://www.spacanalytics.com/
https://dealogic.com/platform/investment-banking-capital-markets/
https://bridge.toppanmerrill.com/Security/Security/Logon?ReturnUrl=%2f
https://www.dfm.ae/issuers/ipo_center
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Nasdaq - a global brand
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● Nasdaq is a global brand with a unique presence in the US, Nordics and Baltics, unlike many of 
the competitors (eg NYSE, LSE) that are rapidly losing market share to Nasdaq

● Nasdaq’s global footprint opens up a gateway to issuers to  future secondary and tertiary listings 
in both Scandinavia and the US, such as US Nasdaq Capital Market (NASDAQ-CM small cap), Global 
Market (NASDAQ-GM mid cap) and Global Select Market (NASDAQ-GS large cap) 

● It is currently the most innovative exchange brand in the world also active in other asset classes 
such as fixed income and commodities

Figure - Map of Nasdaq’s global locations



First North Market Growth - Overview
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● Nasdaq First North market including Scandinavia has experienced exponential growth over 
2020-2021 period, especially in Sweden

● The Nasdaq First North Baltic market (population of 6m) has only 10 listings while Nasdaq 
First North Sweden alone (population of 10m) has about 500 listings, a difference factor of 50X

Source: Nasdaq



First North Market Growth - Listings
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● The number of companies listed has increased every year over a ten-year period

Source: Nasdaq



Market Cap and Volumes
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● Both the total market cap and volumes have increased consistently

Source: Nasdaq
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Nordics - AegirBio AB

● AegirBio AB is a health care 
company operating in Sweden and 
United States.

● Stock growth over 3900% since its 
listing in June 2020 (2022 data)

● Market cap has grown from €12.5m 
to €490m.

● AegirBio AB raised money to boost its 
sales in United States
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Nordics - Admicom Oyj
● Admicom is a Finnish software 

company providing a comprehensive 
cloud-based SaaS ERP system for the 
building, technology, construction and 
industrial sectors.

● Admicom raised capital through IPO 
to finance further growth and 
expansion.

● Stock growth over 989% since its 
listing in 2018 (2022 data).

● Market cap has grown from €48.3m 
to €478m.
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Latvia - MADARA Cosmetics

● AS MADARA Cosmetics (MDARA) is 
a Latvian natural and organic 
cosmetics manufacturer

● MADARA raised capital through IPO 
to finance the expansion of its sales 
operations, both domestically and 
internationally.

● Stock growth over 357% since its 
listing in 2017 (2022 data).

● Market cap has grown from €23.5m 
to €107.8m.
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First North Estonia
● Saunum (SAUNA), manufacturer of 

owens has seen its market cap to 
grow from €3.1m to €30.1m.

● Saunum stock growth has been over 
870% since its listing in Dec 2020.

● Bercman (BERCM) market cap has 
grown from €4m to €12m.

● Bercman price growth has been 
over 196% since its listing in July 2021 
(2022 data). 
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