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Serbia: IPO Go! - Provision of the Consultancy Services for the Design and Introduction of a 

Listing Support Programme 

 

1.  BACKGROUND 

The Belgrade Stock Exchange (the “BELEX”) has requested the European Bank for 

Reconstruction and Development (the “EBRD” or the “Bank”) to provide technical assistance for 

the design and implementation of a listing support programme (IPO Go! Programme) for 

companies in Serbia.  

Equity capital is indispensable whenever a company, with the typical combination of internal and 

external financing, operates in a more or less credit-oriented financing culture – like this is the 

case in Serbia - reach their growth limits. Under the competitive conditions of globalisation, a 

growing number of Serbian companies are now compelled to pursue strategic growth strategies 

that can only be achieved through access to equity capital. The same applies to the exploitation of 

growth potential of technology companies that need to take advantage of windows of innovation 

and market opportunities that exist for only a limited period of time. Therefore capital is needed 

and Belgrade Stock Exchange provides an Initial Public Offering (IPO) platform for listing 

companies. When companies become listed, they have access to capital market financing and can 

attract domestic as well as international investors. 

Even though eight companies are listed on BELEX and more than 700 are admitted to trading, 

Serbian companies rarely access capital market financing through an IPO. Main reason therefore is 

that Serbian companies are heavily relying on traditional bank financing as currently many of 

them are not aware of the opportunities capital raising through BELEX can offer.    

Even with the benefit of an IPO, companies often face many new challenges. They must comply 

with the exchange’s listing rules, and rules and regulations issued by the Securities Commission 

(SEC). More importantly, especially for smaller companies, is the cost of complying with 

regulatory requirements which can be quite high. Some of the additional areas of consideration are 

the generation of financial reporting documents, ad-hoc disclosure of information, audit fees, 

investor relations activities and corporate governance. Before deciding whether or not to go public, 

companies must evaluate all the potential advantages and disadvantages that will arise. This 

usually will happen before the underwriting process. Normally, the company works with dedicated 

advisers and an investment bank/broker to weigh the pros and cons of a public offering and 

determine if it is in the best interest of the company. In order to increase companies’ awareness, to 

jumpstart the market and increase the number of IPOs of private sector companies BELEX with 

the support of EBRD is considering the introduction of a listing support programme – IPO Go! 

Programme. 

The IPO Go! Programme is aimed at increasing the awareness and demand for investment capital 

and the supply of securities on the BELEX, one of the components to develop the Serbian capital 

market. The programme will aim to introduce companies to BELEX and to the processes and 

advantages of listing on the stock exchange to raise capital. The IPO Go! Programme will focus on 

those companies that have the best potential to use BELEX for raising equity capital. The 

objective is to increase the supply of securities and investment opportunities on BELEX. 
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2.  OBJECTIVES 

Overall objective 

The overall objective of this technical cooperation project is to increase the access to capital 

market financing for Serbian companies.  

Specific objective 

The specific objective of this assignment is to design and introduce the IPO Go! Programme with 

the aim to create awareness, build capacity and provide advisory/support services to companies 

enabling them to make informed decisions on an IPO on BELEX. 

 

3.  SCOPE OF WORK 

In order to fulfil the objectives mentioned above, BELEX is now seeking to appoint a highly 

specialised consulting company or a consortium of companies (the “Consultant”) to carry out 

following activities: 

 Activity 1: Design the IPO Go! Programme (capacity building and advisory programme); 

 Activity 2: Implement the IPO Go! Programme. 

It is expected that the Consultant will closely liaise with BELEX and EBRD to ensure a targeted 

approach aligned with the overall capital market development efforts of key market stakeholders.  

 

Activity 1:  Design of the IPO Go! Programme  

The aim of the Activity 1 is to design the IPO Go! Programme as a strategic approach to 

marketing IPOs and listings on BELEX. It is assumed that a sustained increase in listings is likely 

to boost the liquidity and increase the attractiveness of the local stock exchange and the Serbian 

capital market for local and international investors. It will also make it easier for local businesses 

to raise long-term risk capital at reasonable cost, thus sustaining growth and employment.  

The tasks of the activity will include: 

Design of the IPO Go! Programme offering guidance and support services for Serbian companies 

interested to conduct an IPO followed by listing on BELEX; as well as 

(a) Definition of services/activities to be offered; 

(b) Preparation of an IPO Go! Tool Kit consisting of marketing, support, training and 

information materials needed to promote listings on BELEX in the frame of the IPO Go! 

programme;  

(c) Coordination with potential IPO Go! partners and agree basic support services which can 

possibly be provided free of charge to shortlisted companies; 

(d) Preparation of standard Memorandum of Understanding (MoU) for companies interested to 

participate in the programme, which clearly defines the goals of their participation, 

responsibilities and the timeframe; 

(e) Definition of selection criteria to identify a longlist of companies which have the potential 

to successfully list within the next three years; 
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(f) Preparation of a longlist of not more than 20 companies which may qualify for the 

programme based on the selection criteria; 

(g) Identification of the support needs of the longlisted companies to identify the overall 

service/support offering of IPO Go!; 

(h) Identification of limitations of the programme in regard to services (i.e. interfacing with 

brokers/investment banks, etc.); 

(i) Liaison with key stakeholders, to ensure a broad level of acceptance of the design; 

(j) Preparation of the IPO Go! activity plan 2017 with clear delivery steps and key 

performance indicators; 

(k) Preparation of implementation plan; 

(l) Presentation of the IPO Go! Programme to the BELEX management and board of 

directors. 

 

Deliverable of Activity 1 will be the IPO Go! Design Report approved by BELEX. 

Activity 2: Implement the IPO Go! Programme  

Based on the IPO Go! Programme defined in Activity 1, the Consultant will start the 

implementation by identifying two to three pilot companies which will receive support from the 

programme to conduct an IPO followed by listing on BELEX.  

The tasks of the activity will include: 

(a) Review of longlist and in cooperation with BELEX preparation of a shortlist of around 

three pilot companies which have expressed their interest to list in 2017/2018; 

(b) Initial screening of the shortlisted companies (on-site) to identify and discuss required 

support services on company level; 

(c) Preparation and signing of MOUs with shortlisted companies (signatories: BELEX and 

shortlisted companies), which defines agreed support services/work plan, time frames, 

responsibilities and goals of the intervention (i.e. IPO); 

(d) Organization of a BELEX press conference and press release announcing the start of the 

BELEX IPO Go! programme and presentation of the three selected pilot companies (if 

companies agree); 

(e) Train the BELEX team on the IPO process, issuer support and marketing of its services to 

Serbian companies to ensure sustainability of the IPO Go programme and enable BELEX 

to offer the services to prospective issuers;  

(f) Prepare leaflet and brochures; 

(g) Prepare a dedicated section for BELEX Internet site to promote the IPO Go! Programme, 

including the service to download programme related documents and information (IPO Go 

Tool Kit); 

(h) Provide assistance, training and guidance to the selected pilot companies according to the 

signed IPO Go! MOU to enable them to make an informed decision on an IPO and guide 

them through the preparatory processes; 

(i) Assist each of the pilot companies, which decide to conduct a listing, in the selection of 

IPO advisers; 
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(j) Support the pilot companies in the internal project management for preparing the company 

according to the input received from the selected IPO adviser;  

(k) Organize one workshop for companies on the longlist on corporate finance and IPO 

process. 

A high level of interaction with all key capital market participants and the selected companies is 

required to ensure a successful implementation of the assignment. 

The Deliverables of Activity 2 will be: 

 Signed IPO Go! MOUs with around three pilot companies (BELEX and pilot companies); 

 BELEX Press conference and press release announcing the start of the IPO Go! 

Programme; 

 Advisory services provided to the selected three pilot companies; 

 IPO Workshop for companies on the longlist; 

 Mid-term Progress Report summarizing the delivered advisory/support services, feedback 

received from companies, achievements, lessons learned and potential adjustments needed 

to reach the assignment’s objective;  

 Final Report summarizing the delivered advisory/support services, feedback received from 

companies, achievements and lessons learned; 

 

4. PROJECT COUNTERPART AND IMPLEMENTATION ARRANGEMENTS 

4.1. Project counterpart: The Consultant will report to Belgrade Stock Exchange (BELEX), 

copying the EBRD’s Operation Leader (OL).  BELEX will act as project counterpart and 

will support the Consultant in successfully implementing the assignment.  

4.2. Management structure and project oversight: BELEX’s nominated project manager (PM) 

will closely monitor the implementation of the assignment by the Consultant on a day-to-day 

basis. The Consultant through its Project Team Leader (TL) will have overall responsibility 

for delivering the assignment according to the agreed work plan and will as such manage the 

project implementation and actively monitor the progress achieved. The TL will be the 

representative of the Consultant to the Steering Committee (SC). BELEX and the Consultant 

should cooperate closely and liaise regularly with EBRD’s OL. 

Project oversight will be provided by a Steering Committee (SC) consisting of BELEX, the 

Consultant and EBRD (as observer). The SC will meet bi-monthly, however to minimize 

costs SC meetings may be conducted via conference call. At least two working days in 

advance of each SC, the Consultant will provide a brief written report on the progress of the 

assignment to date, including: 

 Description of work undertaken and deliverables produced; 

 Main findings and description of the performance of the assignment against the agreed 

project timetable; 

 Descriptions of any challenges encountered in delivering the assignments and proposals 

for overcoming them; 

 Description of the work programme for the forthcoming month. 
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4.3. Support provided by BELEX: BELEX will provide working space for up-to 3 experts within 

its premises in Belgrade, Serbia. The Consultant’s team will be granted Internet access and 

access to a printer and a phone. BELEX will provide the premises and logistical support for 

the organisation of company workshops and will invite the selected companies as agreed 

with the Consultant during contract negotiations. To support the work of the Consultant 

BELEX will provide the Consultant with all information needed to successfully carry out the 

work as described in the Scope of Work. Furthermore, BELEX will ensure that all required 

decisions to implement the project will be made according to the agreed work plan. 

4.4. Project start and duration: Indicative start date of the assignment is November 2017 and the 

estimated project duration is 14 months. 

4.5. Project language: Project language is English. All reports are to be delivered in English and 

IPO Go! materials and documents which are needed for the delivery of the programme also 

in Serbian language. 

4.6. Place of performance: It is expected that the majority of the work will be carried out on-site 

in Serbia, but the final split between on- and off-site work days has to be agreed with 

BELEX during contract negotiations.  

 

5. REPORTS AND DELIVERABLES  

The Consultant will provide the following reports and deliverables: 

# Deliverable(s) Indicative Timing 

Reporting 

1 Inception Report 

The Inception Report should be submitted to 

BELEX and EBRD within two weeks of project 

start, specifying the implementation approach, 

timing and sequencing of activities and submission 

dates for the deliverables. 

2 

Draft Final/Final Report providing 

an in-depth overview of the 

undertaken activities and the results 

achieved. 

The Final report will include: an 

executive summary as well as donor 

visibility measures.   

The Consultant shall submit the Draft Final Report 

to BELEX and the EBRD no later than 1 week 

before the finalization of the Project.  

The Consultant shall then submit the Final Report 

no later than 15 working days after having received 

BELEX’s and EBRD OL’s comments on the Draft 

Final Report, taking into account these comments. 

Activity 1: Design of the IPO Go! programme 

3 IPO Go! Design Report  
To be submitted within maximum 2 months of 

project commencement 

Activity 2: Implement the IPO Go! programme 

4 
MOUs with at least two to three pilot 

companies signed 

To be signed within maximum 4 months of project 

commencement 

5 

Press conference and press release to 

officially announce the IPO Go! 

Programme 

To be organized within maximum 4 months of 

project commencement 

6 Trained BELEX IPO Go! team  
To be finalized within 4 months of project 

commencement 
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# Deliverable(s) Indicative Timing 

7 
Advisory services to shortlisted 

companies interested in an IPO 

To be completed within 14 months of project 

commencement. 

8 Mid-term Progress Report  

To be submitted within 6 months of project 

commencement, summarizing the delivered 

advisory/support services, feedback received from 

companies, achievements, and potential 

adjustments needed to reach the objective. 

9 
IPO Workshop for longlisted 

companies 

To be organized within 9 months of project 

commencement 

10 Work Programme Report  

To be submitted as part of the Final Report, 

summarizing the delivered services, received 

feedback, achievements and lessons learned. 

 

The exact timing of the deliverables will be set in the Inception Report as agreed with BELEX and 

EBRD. Other deliverables may become relevant as the project progresses. These will be included 

as agreed with the relevant Consultant. All deliverables will be produced in English and submitted 

to BELEX and EBRD’s Operations Leader (OL) in hard copies and electronic format. All 

deliverables should be in form and substance satisfactory to BELEX and EBRD. 

To ensure that critical milestones are being met, disbursement of funds will be phased and 

contingent upon certain implementation criteria being satisfied. The payment schedule will be 

based on the approval of deliverables and will be agreed during contract negotiations. 

 

6. CONSULTANT PROFILE  

The Consultant will be a company or a group of companies specialised in corporate finance, the 

delivery of advisory services to companies and has a track record of IPO/listing processes, 

preferably in the Western Balkans and/or the Central and Eastern Europe (CEE) region. The 

Consultant must have a proven track record of equity IPO and subsequent listing on Western 

Balkan or CEE stock exchange, as well as experience in working with market operators and/or 

companies on similar consulting assignments. The Consultant has to propose a team of highly 

specialised experts who will carry out the assignment. 

The Consultant has to propose a team of highly specialised experts who will carry out the 

assignment. 

 

It is expected that the Consultant's team will comprise of the following key experts: 

 

Key Expert 1: Team Leader / Securities Market Expert 

 Preferably 10 years’ advisory experience in the area of corporate finance, IPOs/listings 

and/or investment banking; 

 Preferably 5 years of project management experience including acting as Team Leader on 

similar assignments; 

 In-depth knowledge of equities; 

 Good understanding of  equity IPO process, in a regional context; 
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 Acted as a team leader/ securities market expert in advising at least two companies on 

equity IPOs/listings on investment bank or brokerage level; 

 Excellent communication, analytical, report writing and presentation skills;  

 Proficiency in written and spoken English. Knowledge of the Serbian language at an 

appropriate level is a distinctive advantage. 

 

Key Expert 2: IPO/Listing Specialist(s) 

 Preferably 5 years’ advisory experience related to IPOs and listings  

 Preferably 3 years’ experience in equity markets; 

 Experience in advising clients on corporate finance, IPOs and listings; 

 Good understanding of equity IPO process, preferably in a Serbian and/or regional context; 

 Experience in conducting trainings and workshops for companies; 

 Advised preferably more than two companies on equity public offerings in previous five 

years;  

 Proficiency in written and spoken English. Knowledge of the Serbian language at an 

appropriate level is a distinctive advantage. 

 

Key Expert 3: Communication/Marketing Expert 

 Preferably 5 years communication, marketing and/or PR expertise; 

 Experience in advising clients on corporate communication or marketing 

material/tools/activities in relation to corporate finance or investor relations; 

 Excellent communication and presentation skills;  

 Proficiency in written and spoken Serbian and English language. 

Additionally, it is important that at least one expert has in-depth knowledge of the Serbian 

company landscape and relevant contacts to companies and institutional investors as well as 

sufficient knowledge of the Serbian capital market regulatory framework. 

 

7. DONOR VISIBILITY  

The donor for this project is the EBRD Shareholder Special Fund (SSF) who requires adequate 

visibility for its contribution. The consultant shall collect evidence of donor's visibility, such as 

media coverage, official notices and press releases, reports and publications referring to the 

project. No public statements should be made on the content of the project without prior written 

consent of BELEX and EBRD. Any presentation and reports should acknowledge the donor 

contribution of the SSF. The final report should detail the ways in which the donor's visibility 

requirements were adhered to.  
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Annex I: Standard Submission Forms 

 

 

Firm's References 
 

Relevant services carried out over the last five years 

that illustrate the firm's capability 

 

(to be prepared by each firm in a consortium) 

 

Assignment title: 

 

Country of assignment: 

 

Name of client: 

 

Address of Client 

 

Client Reference contact:  [name, position, address, fax, e-mail] 

 

Start Date:  [month/year] 

 

Contracted completion date: [month/year] 

 

Actual or estimated completion date (if on-going): [month/year] 

 

Value of services:   [contracted for/actually provided] 

 

Total number of expert months :  [contracted for/actually provided] 

 

Name of associate consultant(s):  [if any] 

 

Number of staff months of experts provided by associated consultant(s):  [if any] 

 

Description of actual services provided by your firm: 

 

Experts provided by your firm: 

 

 Number of experts:  [positions/profiles] 

 

 Number of expert months: 

 

Name of Project Director/Team Leader/Lead Expert: 

 

 

The above information was prepared on [date/month/year] 

 

Firm's name  :  

 

Authorised representative of firm:     

               signature      date 

 

            

                          name in full  
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Team Composition, Assignment  

and Experts Inputs 

 

 

 
 

Experts 

 

 

Name and nationality 

 

 

 

Position 

 

Total 

 

 

Expert months of input 

 

    

Home 

 

Field 
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Curriculum Vitae of Experts 

 

 
Notes for preparing CVs: 

 

 

para 6:  Education 

 

Summarise college/university or other specialised education of the expert, giving names of 

educational institutions, dates attended, degree(s)/diploma(s) obtained (1/4 page 

approximately). 

 

Key qualification relevant to the assignment may be elaborated (1/4 page approximately). 

 

para 14: Professional Experience Record 

 

Starting with present position, list in reverse order every employment held.  List all 

positions held by the expert since graduation, giving dates, name of employing 

organisation, titles of positions held and location of the assignment. 

 

 For experience in the last ten years, also give types of activity performed and client 

references (where applicable). 

 

para 16: Publications 

 

 Only list publications directly relevant to the proposed assignment. 
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CURRICULUM VITAE 

 
Proposed position in assignment: 

 

1. Family name:  

2. First names:  

3. Date of birth:  

4. Nationality:  

5. Civil status:  

6. Education: 

   

Institution  

 Date: from (month / year): 

  to (month / year): 

 

 Degree(s) or Diploma(s) obtained:  

 

7. Language skills: (Mark 1 to 5 for competence, 5 being the highest) 

 

Language Reading Speaking Writing 

    

    

 

8. Membership of professional bodies:  

9. Other skills (e.g. computer literacy, etc.): 

10. Present position: 

11. Years within the firm: 

12. Key qualifications (relevant to the programme): 

13. Specific experience in the EBRD countries of operation (Eastern Europe, CIS and Southern 

and Eastern Mediterranean). The list of countries can be found at 

http://www.ebrd.com/pages/country.shtml: 

 

Country Date: from (month / year) to (month / year) 

  
 

14. Professional Experience Record: 

 

Date: from (month / year) to 

(month / year) 

 

Location:  

Company:  

Position:  

Description:  
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15. Others: 

 

16.     Publications: 
 
 

Certification: 

 

I, the undersigned, certify that to the best of my knowledge, these data correctly describe me, my 

qualifications and my experience. 

 

 

   

Name of expert Signature Date 

 

 

   

Name of authorised representative Signature Date 

of the firm 
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Activity, Staffing and Outputs Schedule 

 
(the following information may be presented in a PERT diagram or other similar flow chart.  The formal 

below is illustrative only and is intended to specify the content of the information required). 

 

 

 

 

Activity 

 

Month(s) from start of assignment 

 

1     2     3     4     5     6     7      8      9     10     11     12     13     14     15    

 

  

 

  

 

  

 

  

 

 

 

 

 

 

 

 

 

 

Key inputs 

(experts etc) 

 

 

 

 Team Leader 

 Expert A 

 Expert B 

  

 

 

 

Key Outputs 

(reports etc) 

 

 

 

 inception report 

 progress reports 

 draft report 

 final report 
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Financial Proposal Form 

 

 
SUBJECT:  [project_name3] 

 

 

 

 

 

Herewith is our Financial Proposal in the sum of [amount in words and figures]. 

 

This amount is (exclusive of VAT),  

 

 A.  (We determined that the services are exempted from indirect taxes/VAT. The basis of 

exemption is set out in …(provide evidence)….as attached, OR 

 

 B. (We determined that the services are subject to indirect taxes/VAT. The basis of the 

determination for indirect taxes/VAT being chargeable on the services is set out in …(provide 

evidence)…as attached;  

 

  Indirect taxes/VAT have been estimated at [amount in words and figures]. If this determination 

is verified by the Bank, it is intended that the Bank is responsible for paying and recovering the 

indirect taxes/VAT associated with the services;)  

 

 

which we have estimated at [amount in words and figures] 

 

 

 

Attachments: -  Staffing, Breakdown of Costs and Payment Schedule [exclusive of VAT] 

  

 

 

 

 

 

___________________________________________________ 

[authorised signature(s)] 

Name and Title of Signatory 

Name of Firm 

Address 
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Breakdown of Costs (Exclusive of VAT) 
[project_name4] 

 

DIRECT EXPENSES 

 

1.  Fees (Remuneration): 

Name of Experts Job Titles 

 

Working 

Period 

In the 

Field 

In 

Home 

Office 

Total 

Period 

Expert 

Rate 

Total 

        

Total Fees        

 

2.  Per Diem Allowance: 

Place Number Rate Period Per Diem Total 

     

Total Per Diem     

 

REIMBURSABLE EXPENSES* 

 

3.  Air Travel:  (Full Economy Class or Equivalent) 

Routing Air Fare No. of 

Flights 

Total 

    

Total Air Travel    

   

4.  Local Travel: (Travel from home to departure airport and 

     return, and reasonable local travel when abroad) 

Journey Cost No. of Journeys Total 

    

Total Local Travel    

 

5.  Miscellaneous 

Item Description, number  etc Total 

Visas   

Interpretation and Translation   

Reports   

Communications   

Equipment Purchase   

Accommodation (not listed in Per Diem) for long term 

experts 
  

Other Miscellaneous Expenses (to be specified)   

Miscellaneous Total   

 

6.  Contingencies: (utilisation only after prior 

approval in writing by the Bank) 
 

[contingency] 

Total Amount of Financial Proposal 

 

 

 

* May include indirect taxes, such as VAT which are not otherwise recoverable by the Consultant. 

 


