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		We present a model in which informed experts intermediate the going public process by acquiring private firms and reselling them to public investors. Because information incorporated by the public market generates resale pricing risk for experts, acquisition prices act as credible signals of firm value. Accordingly, intermediated sales provide a superior alternative for firms expecting undervaluation in traditional IPOs. We characterize how signaling via acquisition price affects surplus sharing between experts and sellers and analyze market equilibrium efficiency when intermediated sales and IPOs coexist. Our analysis sheds light on possible informational roles of transactions such as SPACs and PE investments. 
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