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on in Asian markets. Then, eBay went
out with a pretty highly anticipated IPO
– we were fortunate enough to be able
to work on that one. That really blasted
open the doors, and you saw a torrent
of companies going out for the next 18
months, in probably the biggest boom
in IPOs in American market history. I think
some of these companies considering
IPOs now are of the same caliber as
eBay was.

"Going forward, I would
expect the timeline for going
public will continue to be
longer for many companies."
Sean Ammirati, Tepper School of Business
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considering the method as well.
Why do you think the direct listing
appeals to some unicorns? Do
you expect it to gain further
in popularity?
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process, where you decide who's going
to be able to sell, and everybody else is
locked up for a period of time, and the
investment bankers go out and line up
orders, in that way trying to create an
orderly introduction to the market. When
you're doing a direct listing, you don't
have those lock-ups, so anybody can sell
and anybody can buy.

Lise Buyer,
Class V Group
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buyers will see these companies as even
more valuable when the time comes.
Expectation and reality may align—it
certainly will do so in some cases—but
maybe not all. The creation of new
unicorns depends on how much money
private investors choose to invest and
what appear to be the most intriguing
new companies or industries. I would
expect continued software investment

Leading-edge
Leading-edge technology
technology solutions
solutions support
support you
you
through
through every
every stage
stage of
of the
the transaction
transaction

There's more risk to that, but if you
have a large enough company with
enough investors and they don't have
the need for capital, then it can be an
interesting way to see how the market
Streamline
Streamlinedue
duediligence
diligence
with
withsecure,
secure,
intuitive
portals
forexchanging
exchangingmission-critical
mission-criticalcontent.
content.
prices things.
You
may intuitive
have
someportals
pretty for
bigclose
discounts
commissions
from a combination
Close
Closemore
moredeals
dealsand
and
close
them
themand
faster,
faster,
with
withthe
thestrongest
strongest
combinationofofdeal-making
deal-makingand
andreporting
reportingsupport.
support.
Set
Setup
upininminutes
minutes––not
not
hours
hours
using
using
state
ofbankers
the
theart
artvirtual
virtualdata
datarooms.
rooms.Securely
Securelyprovision
provisiondocuments
documentsand
andgrant
grant
typical
IPO––as
well,state
sinceof
and
access
accessfrom
fromanywhere.
anywhere.
Access
Access
state-of-the-art
state-of-the-art
conference
conference
facilities.
facilities.
Rely
Rely
on
on
support
support
from
from
our
our
industry
industry
experts,
experts,
the company try to price the IPO so
whenever
wheneverand
andwherever
wherever
need
it.it.in the aftermarket. So
that you
ityou
willneed
go up
in some sense, you could argue they're
Seamlessly
Seamlesslynavigate
navigate
regulatory
regulatory
disclosure
disclosure
filings
filings
with
withindustry-leading
industry-leadingintegrated
integratedsolutions.
solutions.
pricing
it at a discount.
In addition,
the
bankers
a fee
and generally
it's the
Prepare
Preparefor
fordisclosures
disclosures
early
earlyget
ininthe
the
process,
process,
and
andensure
ensure
theright
rightpeople
peopleget
getthe
theright
rightcontent
contentatatthe
theright
righttime.
time.
going
to be higher for
an IPOand
than
if
Seamlessly
Seamlesslymove
movefrom
from
pre-transaction
pre-transaction
drafting
drafting
and
collaboration
collaboration
totopost-deal
post-dealreporting
reportingrequirements
requirementswith
with
someone's
just paying
a commission Benefit
automated
automatedworkflows,
workflows,
data
datamirroring
mirroring
and
anderror-checking.
error-checking.
Benefitfrom
fromToppan
ToppanMerrill’s
Merrill’sglobal
globalcapabilities
capabilitiesand
and
on trading
the open
market.
localized
localizedmarket
marketknowledge
knowledge
totoin
navigate
navigate
cross-border
cross-border
transactions
transactionsinin14
14languages.
languages.Expert
Experthelp
helpavailable
availableevery
every

step
stepofofthe
theway.
way.

Sean Ammirati,
I agree with Kevin that a direct listing is
Take
Takeadvantage
advantage
ofan
world-class
world-class
print,
print,
fulfillment
fulfillment
and
anddigital
digitaldistribution
distributionservices
servicesfor
foraafull-service
full-service
Tepper
School of of
interesting option
when
a company
content
content
production
production
process.
process.
Business
has
a strong consumer brand—when it’s
alreadyinin
a composing
known
business.
The
model regulatory
Lean
Leanon
onexpert
expertassistance
assistance
composing
and
andformatting
formatting
regulatorydocuments,
documents,and
andunlock
unlockthe
thespeed
speedand
and
makes
sense ifEnsure
retail investors
would bedocuments
accuracy
accuracytotomeet
meetevery
every
deadline.
deadline.
Ensure
mission-critical
mission-critical
documentsare
areininthe
theright
righthands
handsatatthe
theright
righttime
timewith
with
interested
in the offering.
So
perhaps
atoworry,
time-sensitive
time-sensitiveprinting
printing
and
anddistribution.
distribution.
You
Youdon’t
don’t
have
haveto
worry,because
becausewe
weknow
knowhow
howtotodo
doit.it.
B2C company with a well-known brand,
rather than, say, a B2B infrastructure tech
company. You can mention Spotify at the
SERVICES
SERVICES
holiday table and your family and friends
know who you're talking about; Pivotal
Software, maybe not so much.
Mergermarket
Due
DueDiligence—
Diligence—
Virtual
VirtualData
Data
Rooms
Rooms

In which sectors do you expect to
see the most new unicorns emerge
inDocument
the next 12-24Document
months? And EDGAR
in
Document
EDGAR&&
Document
Content
Content
XBRL
Filings
Formatting
Formatting
which
sectors do
you expect XBRL
to
seeFilings
Management
Management
more unicorns go public?

SEDAR
SEDAR
Filings
Filings

Americas:
Americas:800.688.4400
800.688.4400 | | APAC:
APAC:+852.2877.8773
+852.2877.8773| EMEA:
| EMEA:+44
+4420.7422.6100
20.7422.6100
www.
www.toppanmerrill.com
toppanmerrill.com info@toppanmerrill.com
info@toppanmerrill.com
©©Toppan
ToppanMerrill
Merrill2019.
2019.All
Allrights
rightsreserved.
reserved.TMS105
TMS105

Print
Print&&
Distribution
Distribution

Conference
Conference
Facilities
Facilities

Global
Global
Translation
Translation
Services
Services

6

along with a focus on AI, autonomous
vehicles and other businesses that catch
the fancy of those looking to deploy that
private capital.

Mergermarket

Eric Sibbitt,
O'Melveny &
Myers

In August 2018, Apple’s market
capitalization passed US$1 trillion
(before falling below that mark in
recent months), and both Microsoft
and Amazon are currently around
US$800bn in value. With the largest
tech companies now boasting
valuations hundreds of times higher
than US$1bn, do you think the
number still carries symbolic value?
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much sooner in their trajectories in other
eras than these folks have chosen to.
Eric Sibbitt,
O'Melveny &
Myers

I think the US$1bn valuation still carries
weight as a significant mark, but it
doesn't generate as much of a wow
factor as it did at one point in time.
Valuations have increased overall. There
used to be a lot of attention in the
media tracking the increasing number of
unicorns, but I’d say it doesn't create as
much buzz as it did a few years ago.
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"...it's true that the more
successful you become, the
more critics and other people
can scrutinize you."

that company X is a unicorn is certainly
one story that gets written, and every
company has its own PR and media
strategy. There are certain situations
in which an entrepreneur uses that media
attention to their advantage for recruiting,
publicity, that kind of thing.

Eric Sibbitt, O'Melveny & Myers

But I don't think that's universal either.
Take a company like Palantir, which
is certainly a unicorn—you don't see
them using that for PR in the way some
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About Toppan Merrill
Toppan Merrill, a leader in financial printing and communication solutions, is part of the
Toppan Printing Co., Ltd., the world's leading printing group, headquartered in Tokyo
with approximately US$14 billion in annual sales. Toppan Merrill has been a pioneer
and trusted partner to the financial, legal and corporate communities for five decades,
providing secure, innovative solutions to complex content and communications
requirements. Through proactive partnerships, unparalleled expertise, continuous
innovation and unmatched service, Toppan Merrill delivers a hassle-free experience
for mission-critical content for capital markets transactions, financial reporting and
regulatory disclosure filings, and marketing and communications solutions for
regulated and non-regulated industries.
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Mergermarket is an unparalleled, independent mergers & acquisitions (M&A) proprietary
intelligence tool. Unlike any other service of its kind, Mergermarket provides a complete
overview of the M&A market by offering both a forward-looking intelligence database
and a historical deals database, achieving real revenues for Mergermarket clients.
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Before taking any such decision, you should consult a suitably qualified professional adviser. While
reasonable effort has been made to ensure the accuracy of the information contained in this publication,
this cannot be guaranteed and none of Mergermarket, Toppan Merrill nor any of their subsidiaries or
any affiliates thereof or other related entity shall have any liability to any person or entity which relies on
the information contained in this publication, including incidental or consequential
damages arising from
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errors or omissions. Any such reliance is solely at the user's risk. The editorial content contained within
this publication has been created by Acuris Studios staff in collaboration with Toppan Merrill.
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