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PRIVATE INVESTMENT IN PUBLIC EQUITY (PIPEs)

AREAS WE PROVIDE ADVICE ON
Work with us to get the expert and practical financial advice that 
will make a difference to your corporate transactions involving 
the UK capital markets.

We will provide you with independent financial advice on capital 
market transactions. We advise main market listed companies, 
companies trading on AIM, private and overseas companies as 
well as private equity and family offices.

Work falls into two main categories:

1. Transactions involving the UK Takeover Code

2. Transactions involving the UK Listing Rules

We have advised on more than 50 takeover offers. We work with 
bidders as well as target companies and have also been involved 
in recommended and contested and hostile takeovers.

BDO is a sponsor for main market transactions under the Listing 
Rules. These include IPOs and reverse takeovers, secondary listings, 
class 1 acquisitions and disposals, related party transactions and 
restructurings. We advise:

 X Commercial companies

 X Investment funds

We also work with investment funds, having advised on over 70 
transactions involving over 25 different investment managers from 
Jupiter Asset Management to Foresight. We have experience of 
equity funds, debt funds and alternative asset funds including real 
estate, renewables, commodities and infrastructure.
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Advice to all types of bidders on how to 
acquire a UK public company:

 X Assessment of feasibility and pricing

 X Bid strategy and tactics

 X Takeover Code advice and liaison with 
the Takeover Panel

 X Deal issues and negotiations

 X Cash confirmation for Code purposes

 X Gathering of irrevocable undertakings 
from target shareholders

Advice on hostile approaches and 
bid defence:

 X Assessment of value and offer structure

 X Advice on alternative options

 X Discussions with target shareholders

 X Defence strategy and tactics

 X Takeover Code advice and liaison with 
the Takeover Panel

 X Defence documents

Financial advice for target company Boards 
on offer terms:

 X Assessment of value and offer structure

 X Advice on alternative options

 X Takeover Code advice and liaison with 
the Takeover Panel

 X Deal issues and negotiations

 X Fair and reasonable opinion on terms

 X Discussions with target shareholders

Advice to private equity and family offices 
making a strategic investment:

 X Assessment of attractiveness and pricing

 X Structuring an investment

 X Takeover Code advice and liaison with 
the Takeover Panel

 X Deal issues and negotiations

 X Commercial input to deal documentation

Advice to Boards on the strategic options for 
shareholder value: 

 X Assessment of the alternative options

 X Discussions with target shareholders

 X Running a formal sale process and 
marketing to potential bidders

 X Takeover Code advice and liaison with 
the Takeover Panel

 X Deal issues and negotiations

 X Fair and reasonable opinion on terms

Advice on initial public offerings and reverse 
takeover transactions: 

 X Assessment of feasibility and pricing

 X Preparation for IPO

 X Selection of bookrunner

 X Acting as sponsor on a premium listing

 X Listing Rule and Prospectus Rules advice 

 X Liaison with the FCA on eligibility 
and listing

Advice to management and private equity 
on acquiring a UK public company: 

 X Assessment of feasibility and pricing

 X Selection of funders

 X Takeover Code advice and liaison with 
the Takeover Panel

 X Deal structuring and negotiations

 X Cash confirmation for Code purposes

 X Gathering of irrevocable undertakings 
from target shareholders

Investment fund restructurings 
and mergers: 

 X Strategic advice on options

 X Identification of merger candidates

 X Deal issues and negotiations

 X Acting as sponsor on a premium listing

 X Listing Rule and Prospectus Rules advice 

 X Liaison with the FCA on eligibility 
and listing
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This document is for internal use by BDO employees and should not be shared externally. 

This publication has been carefully prepared, but it has been written in general terms and 
should be seen as containing broad statements only. This publication should not be used 
or relied upon to cover specific situations and you should not act, or refrain from acting, 
upon the information contained in this publication without obtaining specific professional 
advice. Please contact BDO LLP to discuss these matters in the context of your particular 
circumstances. BDO LLP, its partners, employees and agents do not accept or assume any 
responsibility or duty of care in respect of any use of or reliance on this publication, and will 
deny any liability for any loss arising from any action taken or not taken or decision made by 
anyone in reliance on this publication or any part of it. Any use of this publication or reliance 
on it for any purpose or in any context is therefore at your own risk, without any right of 
recourse against BDO LLP or any of its partners, employees or agents.

BDO LLP, a UK limited liability partnership registered in England and Wales under number 
OC305127, is a member of BDO International Limited, a UK company limited by guarantee, 
and forms part of the international BDO network of independent member firms. A list of 
members’ names is open to inspection at our registered office, 55 Baker Street, London W1U 
7EU. BDO LLP is authorised and regulated by the Financial Conduct Authority to conduct 
investment business.

BDO is the brand name of the BDO network and for each of the BDO member firms. 

BDO Northern Ireland, a partnership formed in and under the laws of Northern Ireland, is 
licensed to operate within the international BDO network of independent member firms. 

Copyright © May 2021 BDO LLP. All rights reserved. Published in the UK.
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