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Heart of the matter

A well-conducted IPO roadshow and a well-prepared
equity story rests on two foundations: strong financial
metrices and a compelling narrative. While financial
readiness receives sustained and rigorous attention

throughout the IPO journey, the equity narrative deserves

equal strategic focus. The clear articulation of what a
company is, why it stands apart, and where it is heading
gives institutional investors a framework to interpret

the numbers, builds conviction quickly, and ultimately
supports stronger demand and favourable pricing at
listing. Companies that invest early in shaping their
story find themselves better positioned during investor
conversations.

Curious to know more? Keep reading.

Background

By the time the roadshow begins, the financial
groundwork is done. The price range is taking shape.
What remains is the storytelling: leadership engaging
with experienced institutional investors, making the case
for why this business belongs in their portfolio.

These conversations are expected to be focused,
intense, and high stakes. They are not limited to the
opportunity but are also about leadership building a
case for the opportunity. Depth of understanding, vision,
honesty, and conviction. All read in real time. Good first
impression builds confidence. This is what makes the
roadshow critical.

What investors evaluate beneath the surface is strategic
self-awareness—assessing whether management
understands its competitive position and has grounded
its growth plan in observable market dynamics. They
look for durability in the form of structural advantages
that compound over time, whether through deep
customer relationships, proprietary technology, network
effects, or regulatory positioning. They also read
governance signals such as independent oversight,
decision-making clarity, and incentive alignment, often
without asking a single direct question about any of
them.

At the heart of the matter lies the question—when and
how should the management start preparing for the
roadshow?

Building a compelling equity story for the roadshow

A roadshow is not simply a presentation. It is a
live, evolving interaction where conviction is built
meeting by meeting. The most effective approach
treats narrative building as a strategic workstream
that begins well ahead of the roadshow and is
refined progressively through feedback, rehearsal,
and iteration.

The equity story is the single thread that ties
everything together for an investor. It is the
coherent, confident answer to four questions that
every institutional investor needs resolved before
committing capital.

Q1. Clarity: What does the company do? (explained
simply enough that anyone grasps it within
seconds)

Q2. Differentiation: What is distinct about the
company’s position? (stated in terms a sceptical
outsider would acknowledge)

Q3: Direction: How large is the opportunity ahead,
and what is the specific plan to capture a
greater share of it over time?

Q4. Timing: What makes this moment the right one
for public market investment?



When all four are addressed with precision and consistency, investors form conviction quickly. The
financials become evidence of a thesis worth backing rather than figures presented without a framework.

The strongest equity stories are specific rather than aspirational. They name the markets being entered,
the milestones ahead, and the structural advantages that protect the business. They present the
addressable opportunity in honest, layered terms. And they articulate the competitive moat with enough
clarity that an investor could repeat it without simplification.

A compelling equity story is not built in the final weeks. It is developed over months through internal
alignment, external testing, and repeated rehearsal until it feels like a natural expression of what the

company is and where it is heading.
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The IPO roadshow is a strategic event
where institutional capital meets
management conviction. Companies that
invest in building their narrative early,
aligning leadership around a coherent
story, and rehearsing under realistic
conditions consistently find themselves
in a stronger position at pricing. What
precedes the roadshow determines
whether it earns the conviction the
business deserves. And what follows it,
the consistency of communication in the
weeks and months after listing, is what
converts initial investor confidence into
lasting shareholder support.



WC

About PwC

We help you build trust so you can boldly reinvent

At PwC, we help clients build trust and reinvent so they can turn complexity into competitive advantage. We’re a tech-
forward, people-empowered network with more than 364,000 people in 136 countries and 137 territories. Across audit and
assurance, tax and legal, deals and consulting, we help clients build, accelerate, and sustain momentum. Find out more

at www.pwc.com.

PwC refers to the PwC network and/or one or more of its member firms, each of which is a separate legal entity. Please see
www.pwc.com/ structure for further details.

© 2026 PwC. All rights reserved.

pwc.in
Data Classification: DCO (Public)

In this document, PwC refers to PricewaterhouseCoopers Private Limited (a limited liability company in India having Corporate Identity Number or
CIN: U74140WB1983PTC036093), which is a member firm of PricewaterhouseCoopers International Limited (PwCIL), each member firm of which is a
separate legal entity.

This document does not constitute professional advice. The information in this document has been obtained or derived from sources believed

by PricewaterhouseCoopers Private Limited (PwCPL) to be reliable but PwCPL does not represent that this information is accurate or complete.
Any opinions or estimates contained in this document represent the judgment of PwCPL at this time and are subject to change without notice.
Readers of this publication are advised to seek their own professional advice before taking any course of action or decision, for which they are
entirely responsible, based on the contents of this publication. PwCPL neither accepts or assumes any responsibility or liability to any reader of this
publication in respect of the information contained within it or for any decisions readers may take or decide not to or fail to take.

© 2026 PricewaterhouseCoopers Private Limited. All rights reserved.
SG/June 2026 - M&C 53276



