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ABSTRACT 

	Aims: To analyze the role of marketing strategies in shaping investor perceptions, reducing information asymmetry, and improving equity offering outcomes. Specifically, this study aims to examine the effectiveness of traditional roadshows, corporate branding, digital engagement, and social media in equity issuance preparation, and to identify gaps in cross-market comparability and digital branding research from 2010 to 2025.
Study design: Systematic literature review of peer-reviewed journal articles, conference proceedings, and high-quality industry reports published between 2010 and 2025.
Place and Duration of Study: The study was conducted as a desk-based review, covering global equity markets with a special focus on developing economies such as Indonesia. The review period spanned publications from January 2010 to June 2025.
Methodology: This study employs a systematic literature review guided by PRISMA-style principles, adapted to interdisciplinary research in finance and marketing. Relevant studies were identified from Scopus, Web of Science, and Google Scholar using keywords such as “equity offering marketing,” “roadshows,” “digital branding,” “social media,” and “investor relations.” The initial search identified 87 publications. After removing duplicates and applying predefined inclusion criteria—restricted to peer-reviewed journal articles, conference papers, and credible institutional reports—a total of 22 studies were retained for analysis. The selected literature was thematically coded to identify recurring marketing strategies, challenges, and outcomes, with particular attention to digital communication, social media use, corporate governance, and long-term firm performance.
Results: The findings indicate that traditional roadshows and structured investor engagement continue to dominate equity offering marketing, especially in developed markets, supporting signaling and information asymmetry theories that emphasize credibility and direct communication. Digital platforms have expanded investor reach and democratized access to information but have also increased exposure to volatility, reputational risk, and sentiment-driven market reactions. Social media influences investor sentiment, although its long-term performance effects remain inconclusive. Cross-market comparisons show that emerging economies, including Indonesia, face challenges in aligning equity marketing narratives with corporate governance practices and sustainable business strategies. The review identifies a significant research gap concerning the lack of standardized digital branding practices in equity markets.
Conclusion: The study contributes theoretically by linking financial signaling and marketing communication to equity offering outcomes. Effective equity issuance requires a balanced strategy combining strong financial fundamentals with transparent and accountable marketing communication. Overreliance on hype-driven marketing may enhance short-term visibility but weaken long-term performance and trust. Future research should focus on developing standardized digital branding frameworks that support sustainability and long-term shareholder value, particularly in developing markets.
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1. INTRODUCTION 

Businesses must grow to remain competitive and expand their market share. One commonly used mechanism to achieve this is through public equity issuance. By offering shares to the public, firms raise capital while enhancing credibility and legitimacy among external stakeholders, particularly investors (Ganesh et al., 2021). Access to capital markets increases corporate visibility and reputation in competitive environments. However, public equity issuance requires careful planning, strategic communication, and effective marketing that accounts for both internal readiness and external market conditions. Decisions related to share listings are influenced by multiple factors, including investor sentiment, regulatory requirements, industry dynamics, financial stability, leadership quality, and competitive positioning. Equity issuance signals a firm’s growth strategy and expansion potential to the market (Mehmood et al., 2024). To shape investor valuation, firms rely on purposeful signaling mechanisms. Corporate branding, investor relations, and structured investor presentations play a critical role in crafting this narrative. Without adequate marketing support, even fundamentally strong firms may struggle to attract investor interest or face unfavorable pricing outcomes.

Understanding how investors process information underscores the importance of marketing in equity offerings. Prior research suggests that firms possess superior information about their true quality and future prospects, while investors rely largely on external signals (Ritter, 1991; Loughran & Ritter, 1995). Marketing activities help bridge this information gap by enhancing credibility and communicating growth potential. Pre-offering marketing efforts can increase market awareness, stimulate investor interest, and improve issuance outcomes (Luo, 2008). Professional investor relations and structured communication strategies strengthen this process, although they may also contribute to short-term pricing distortions (Chahine et al., 2019). These findings indicate that marketing functions not only as an informational tool but also as a persuasive mechanism that can materially influence market outcomes. Investor presentations and roadshows, for instance, allow management to communicate corporate strategies, financial performance, and long-term vision directly to institutional investors. The quality of executive communication—including tone, content, and delivery—can significantly affect investor perceptions and valuation (Blankespoor et al., 2017). Traditionally conducted through face-to-face interactions, marketing practices surrounding equity issuance have increasingly incorporated digital formats to expand engagement and accelerate information dissemination. Evidence suggests that managerial tone in digital presentations and online investor participation can predict early pricing dynamics and market volatility (Gao, 2008).

Marketing practices surrounding equity offerings have further evolved with the growing importance of social media and digital communication channels. Online discourse on platforms such as Twitter, financial forums, and investment-focused media increasingly shapes investor perceptions of firm quality prior to share listings (Cookson & Niessner, 2020). Digital marketing offers both opportunities and risks: while it broadens access to potential investors and democratizes information flows, it also amplifies sentiment-driven volatility and exposes firms to reputational risks. Consequently, contemporary equity offering marketing must balance digital engagement with credibility and transparency to sustain investor trust. Beyond communication channels, marketing-related practices include demand-testing mechanisms such as pilot fishing and competitive underwriting selection, which allow firms and intermediaries to assess investor interest before pricing and allocation decisions. These practices resemble market research tools used to align supply with demand and can enhance the effectiveness of book-building by signaling early investor appetite (Jenkinson & Jones, 2009). In consumer-driven sectors such as fashion and technology, where brand recognition strongly influences market performance, pre-listing marketing efforts often extend to customer-facing campaigns that enhance brand equity alongside investor awareness. Thus, marketing in equity offerings influences both financial markets and corporate branding.

Despite these benefits, aligning marketing strategies with long-term shareholder value remains challenging. Excessive reliance on hype-driven narratives may temporarily boost demand but can result in overvaluation, subsequent price corrections, and reputational damage. Evidence from emerging markets, including Indonesia, indicates that aggressive equity offering promotion may be associated with post-listing underperformance (Mindosa & Pasaribu, 2020). These outcomes highlight the importance of integrating marketing initiatives with sound corporate governance, sustainable business models, and realistic growth narratives. Strategic frameworks such as PESTEL, SWOT, and the Ansoff matrix can assist firms in aligning equity issuance marketing with broader strategic objectives. Public equity issuance involves both financial and communicative dimensions, where success depends not only on capital structure and governance quality but also on the ability to convey value, manage investor expectations, and build long-term confidence. Marketing activities serve as a bridge between firms and capital markets by reducing information asymmetry and shaping post-listing performance. As global competition intensifies and digital channels continue to transform investor behavior, marketing in equity offerings becomes increasingly consequential.

This study synthesizes prior research on marketing strategies used in equity issuance preparation, focusing on how firms design communication plans, build brand identities, and engage with investors to improve market outcomes. Drawing on theoretical frameworks, empirical evidence, and contemporary practices, the review identifies key marketing dimensions that influence investor perceptions, pricing dynamics, and long-term performance following public share listings. It also explores challenges specific to developing economies, where institutional settings, regulatory frameworks, and market maturity may alter conventional marketing approaches. The study concludes by assessing how marketing preparedness contributes to successful equity offerings and outlines directions for future research. 

2. material and methods 

This study adopts a systematic literature review approach to examine marketing strategies used in public equity offerings. In the absence of primary data, a review-based design enables the structured integration of theoretical foundations, empirical evidence, and emerging practices in capital market communication (Snyder, 2019). The review follows established principles of systematic academic synthesis, emphasizing transparency, replicability, and methodological rigor (Tranfield, Denyer, & Smart, 2003). The review process consisted of four stages: (1) scope definition, (2) literature identification, (3) screening and eligibility assessment, and (4) thematic synthesis (Paré et al., 2015). The study selection process was conducted and reported in accordance with the PRISMA 2020 statement—that is identification–screening–eligibility–inclusion (Page et al., 2021).
Literature was identified through Scopus, Web of Science, and Google Scholar to ensure broad disciplinary coverage. Search strings combined marketing- and finance-related terms, including “equity offering marketing strategy,” “IPO investor relations,” “seasoned equity offerings and communication,” “roadshows and equity issuance performance,” “digital communication in capital markets,” and “corporate branding in public share offerings.” To enhance completeness, backward snowballing was applied to reference lists of highly cited studies (Xiao & Watson, 2019).
Screening was conducted in two stages. First, titles and abstracts were reviewed to assess topical relevance. Second, full-text screening applied explicit inclusion criteria: studies had to (1) focus on IPOs or seasoned equity offerings, (2) examine marketing, communication, branding, or investor relations activities, and (3) provide theoretical or empirical links to market outcomes such as pricing, demand, valuation, or post-issuance performance. Exclusion criteria included opinion-based articles, purely financial modeling studies without a marketing dimension, non-peer-reviewed sources lacking methodological transparency, and non-English publications. This process resulted in 22 studies retained for in-depth analysis, a sample size appropriate for rigorous qualitative synthesis (Okoli, 2015).
The analysis employed thematic synthesis to organize findings into major research streams (Thomas & Harden, 2008). Key themes included: (1) traditional IPO-focused practices (e.g., roadshows and underwriter-led investor engagement), (2) broader equity issuance communication strategies, (3) corporate branding and reputation, (4) digital platforms and social media, and (5) market and long-term performance outcomes. To enhance clarity and replicability, a summary table maps key themes to representative studies, methodologies, and principal findings. Throughout the analysis, a clear distinction is maintained between IPO-specific evidence and findings applicable to equity issuance more broadly, particularly in comparisons between developed and emerging markets. This synthesis informs an integrated framework explaining how marketing preparedness interacts with financial and institutional factors to shape equity offering outcomes. 

3. results and discussion

3.1 The Role of Marketing in Equity Offering Success
Marketing techniques play a critical role in the success of public equity offerings. They influence pricing efficiency, subscription levels, investor relationships, and corporate reputation. To stand out during a share listing, Ritter (2011) further explains that marketing helps reduce information asymmetry between issuers and investors. Through clear disclosures and strategic branding, firms communicate their quality, growth ambitions, and long-term vision to market participants. Recent studies emphasize the importance of marketing in brand development, investor education, and trust building. Marketing activities surrounding equity offerings increasingly encompass digital engagement, social media communication, roadshows, and enhanced financial transparency (Sani & Lukito, 2025). Chamid (2024) highlights that continuous and consistent communication is essential to align investor expectations with a firm’s long-term strategic objectives. These findings suggest that marketing in public equity issuance is a holistic process that links corporate identity with investor confidence.
3.2 Communication, Branding, and Investor Relations
Another major stream of literature examines how communication and branding shape investor relations. Darmawati and Satory (2025) argue that a firm’s vision, growth potential, and innovative business models significantly influence investor interest. For example, Fore Coffee differentiated itself in competitive markets by emphasizing technology adoption in its equity offering branding strategy. Renu (2023) notes that brand-oriented marketing is most effective when it builds emotional connections, presenting the firm not only as a financial opportunity but also as a credible and trustworthy brand.
Direct engagement with investors through roadshows and formal presentations remains a key communication tool. Such events allow executives to address concerns, explain growth trajectories, and personalize the firm’s value proposition (Harahap et al., 2023; Dwinanda, 2024). Roadshows also serve as a signal of transparency and managerial competence to institutional investors. Investor engagement has tangible financial implications, particularly during insider lock-up periods, where effective communication can help mitigate adverse price movements when insiders begin to sell their shares (Ma et al., 2019). Digital marketing has further expanded investor outreach. Digital platforms and social media enable broader exposure and higher engagement at lower costs, allowing firms to communicate with individual investors in real time (Sani & Lukito, 2025). Antika (2023) emphasizes the importance of online investor segmentation to tailor communication strategies more effectively. Together, these studies indicate that firms must balance credibility-building efforts with the efficiency and scalability offered by digital communication tools.
3.3 Transparency, Risk Disclosure, and Governance
Marketing activities surrounding public equity offerings place strong emphasis on transparency, risk disclosure, and governance, all of which influence investor perceptions and long-term performance. Radityo (2024) argues that openness in equity issuance should be integrated with established risk management frameworks such as ISO 31000. This integration supports regulatory compliance, uncertainty management, and investor confidence. Dwinanda (2024) stresses the importance of well-prepared offering documents, noting that comprehensive disclosures allow investors to evaluate both opportunities and risks more objectively. Jodin and Gunawan (2017) underline the role of transparency in reducing information asymmetry, asserting that clear and credible disclosure enables investors to better assess firm quality and future prospects. Ritter (2011) further notes that investors rely on additional credibility signals, such as the reputation of underwriters and external advisors, when evaluating the reliability of public share offerings. These findings suggest that marketing must combine persuasive narratives with credible third-party endorsements to establish trust.
However, marketing strategies are not always sustainable. Saboo, Chakravarty, and Grewal (2015) warn against “myopic marketing,” where firms sacrifice long-term marketing investments to boost short-term demand during equity issuance. While such approaches may temporarily increase investor interest, they can erode brand equity, weaken growth potential, and reduce long-term shareholder value. Governance considerations are therefore central to marketing strategy. Chamid (2024) and Wies and Moorman (2013) argue that firms must balance capital-raising objectives with responsible governance practices. Although aggressive or misleading communication may generate short-term gains, it can ultimately harm corporate reputation, investor relationships, and market performance.


3.4 Post-Listing Marketing and Long-Term Implications
Much of the existing literature focuses on pre-listing roadshows, investor engagement, and digital branding in equity offering contexts. However, scholars increasingly recognize that marketing activities must continue after a firm becomes publicly listed. Post-listing marketing plays a crucial role in shaping long-term firm performance, sustaining investor confidence, and preserving corporate reputation. Gromark and Melin (2013) argue that well-designed marketing investments following a share listing help reduce information asymmetry, particularly when investors have limited visibility into managerial decisions and organizational capabilities. Ongoing communication and market visibility reduce uncertainty, enhance stock liquidity, and contribute to more stable firm valuation.
Despite these benefits, post-listing marketing efforts must be carefully balanced. Gromark and Melin (2013) caution that overly aggressive campaigns may fail to generate lasting competitive advantage, especially if competitors respond more efficiently. Industry-specific evidence further underscores the importance of post-listing marketing. Ma et al. (2019) find that hospitality firms often increase marketing expenditures after entering public equity markets to strengthen brand awareness and customer loyalty. In service-oriented sectors, reputation and customer relationships are critical determinants of investor perceptions and market outcomes. Sustained marketing reinforces intangible assets such as brand trust and customer engagement, which ultimately support long-term shareholder value.
The literature also debates whether firms should prioritize short-term profitability or long-term sustainability in their marketing strategies. Saboo, Chakravarty, and Grewal (2015) show that firms reducing marketing spending to signal early profitability may experience favorable initial market reactions but often face weaker profitability and lower market value in subsequent years. In contrast, firms that maintain or expand marketing investment after listing tend to achieve superior long-term stock performance. These findings suggest that public equity listing should mark the beginning of a long-term branding and communication strategy rather than a one-time promotional event. Overall, integrating pre- and post-listing marketing efforts strengthens investor trust, protects corporate reputation, and enhances competitiveness in capital markets.
3.5 Contextual Challenges and Emerging Perspectives
The effectiveness of marketing strategies in public equity offerings is shaped by industry characteristics, regulatory environments, and the maturity of financial markets. Harahap et al. (2023) note that Indonesia has introduced more flexible listing regulations for small and medium-sized enterprises and startups to broaden the investor base and encourage market participation. Their findings suggest that prominent firms, such as Go-Jek, have relied heavily on branding and digital engagement to establish investor confidence amid evolving regulatory conditions. In emerging markets, where regulatory enforcement and monitoring mechanisms may still be developing, strong communication strategies and credible brand positioning are particularly important for reassuring both institutional and retail investors.
Marketing strategies must also address the risks and demands associated with public ownership. Wies and Moorman (2013) demonstrate that shareholder expectations can pressure managers to favor cautious, incremental improvements over more radical innovation, potentially constraining long-term growth if not balanced by strategic risk-taking. Reputational risks further complicate marketing decisions. Renu (2023) warns that exaggerated claims during the market entry phase may generate short-term enthusiasm but ultimately damage reputation and financial performance once actual results fall short of expectations. Radityo (2024) emphasizes the role of technology in ensuring accurate disclosure and protecting corporate reputation, arguing that robust digital infrastructure enables firms to provide consistent, verifiable information to the market.
Collectively, these studies indicate that marketing strategies in public equity offerings must be adapted to specific institutional and market contexts. Addressing regulatory gaps, institutional weaknesses, and varying levels of investor sophistication in developing economies requires innovative and context-sensitive approaches. Across markets, transparency, sustained communication investment, and ethical governance emerge as foundational elements for building credibility and maintaining investor confidence. 
3.6 Integrative Conceptual Framework: Marketing Strategies Across Equity Issuance Stages and Market Contexts
Building on the reviewed literature, this study proposes an integrative conceptual framework that explains how marketing strategies influence equity issuance outcomes across pre-listing and post-listing stages, while explicitly distinguishing between developed and emerging market contexts. In the pre-listing stage, marketing strategies such as roadshows, underwriter-led investor meetings, and corporate branding primarily function as signals of firm quality and managerial competence, helping to reduce information asymmetry and support pricing efficiency. Evidence from developed markets shows that structured roadshows and reputable intermediaries play a dominant role, whereas in emerging markets, branding and narrative-building are more prominent due to weaker information infrastructures and higher uncertainty.
In the post-listing stage, marketing shifts toward sustaining investor confidence, liquidity, and long-term valuation through continuous disclosure, digital communication, and reputation management. Developed markets emphasize standardized reporting and analyst coverage, while emerging markets rely more heavily on ongoing branding and digital engagement to maintain visibility and trust. Across both stages, governance quality and transparency moderate the effectiveness of marketing strategies. Persuasive communication unsupported by credible governance may generate short-term demand but undermine long-term performance. Conversely, marketing aligned with financial fundamentals, ethical disclosure, and institutional credibility enhances durable shareholder value. This framework highlights digital branding as a critical but underdeveloped mechanism linking marketing communication, governance, and long-term equity market outcomes.
4. Conclusion

The literature indicates that preparation for public equity offerings involves an integrated process of financial structuring, legal compliance, and marketing activities that collectively shape how firms are perceived by investors. Marketing plays a central role in communicating firm quality, growth potential, and credibility, thereby reducing information asymmetry between issuers and market participants. Institutional investors rely heavily on structured communication tools such as roadshows, offering documents, and ongoing investor relations, which enhance confidence through transparent disclosure and coherent strategic narratives.
Digital communication has expanded the scope of equity offering marketing by enabling firms to reach a broader and more diverse investor base beyond traditional institutional channels. While social media and online platforms can increase visibility and engagement, they also heighten exposure to sentiment-driven volatility and reputational risk. The literature consistently shows that investors respond more favorably to credible, governance-supported communication than to short-term promotional hype, particularly in the post-listing period.
In emerging economies such as Indonesia, effective marketing strategies must be closely aligned with sustainable business practices and strong corporate governance. Aggressive promotion unsupported by operational readiness and realistic growth narratives may boost initial demand but often leads to mispricing, post-listing underperformance, and declining investor trust. From a managerial perspective, firms should therefore treat marketing as a long-term strategic investment that supports transparency, accountability, and relationship-building with investors. For policymakers, the findings highlight the need for clear disclosure standards, governance enforcement, and guidance on digital investor communication to reduce information asymmetry and protect market integrity. Overall, marketing in public equity offerings should be embedded within corporate strategy to support durable investor relationships, reputational strength, and long-term shareholder value..
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