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What we will discuss today

Valuable insights into 
the complex and critical 

process of preparing 
and filing an IPO 

Registration Statement

Critical lessons learned 
from the challenges and 
successes in support of 

the IPO journey to 
effectiveness

End-to-End perspective 
on going public efforts 

and critical decision 
points involved in the 
transition to a public 

company

321



Polling 
Question

#1

On a scale of 1 to 4, how confident do you feel in your 
understanding of the financial reporting and regulatory 
requirements for a company preparing for an IPO? 

Select your response:

4 – Very Confident

2 – Need a refresh, but 
know the basics

3 - Confident

1 – This is all new to 
me 

A. B.

C. D.



Illustrative IPO Timeline

- Organize working group, timing and responsibilities
- Business and legal due diligence
- S-X financial statements and PCAOB audit upgrades 

(annual and interim)
- Assemble back-up support for Form S-1, 10b-5 and 

legal opinions
- S-X 3-05 significant acquiree audited standalone 

financial statements (if relevant)
- Executive management, BOD composition, governance 

structure, auditor, legal and financial printer selections
- Initial Management’s Discussion and Analysis  
- Article 11 pro forma financial statements
- Assess website, press releases and marketing materials
- Assessment of tax structure on financial reporting
- Initial IPO readiness diagnostic and future state planning

DRS
Confidential 
Submission 

Pricing

Pre-Submission Preparation of Initial Draft 
Registration Statement 
(assumes EGC)

SEC Review Process  

Roadshow

Public 
S-1 

Filing Trading
Closing

Effectiveness



Polling 
Question

#2

How prepared do you feel to navigate the coordination and 
collaboration efforts with multiple parties, such as legal, 
operations, tax, and accounting, to achieve a company's target 
filing timeline and ensure a successful IPO process? 
Select your response:

Extremely prepared

Somewhat prepared

Prepared

Not prepared at all

A. B.

C. D.

Not applicableE.



Illustrative IPO Timeline

- Organize working group, timing and responsibilities
- Business and legal due diligence
- S-X financial statements and PCAOB audit upgrades 

(annual and interim)
- Assemble back-up support for Form S-1, 10b-5 and 

legal opinions
- S-X 3-05 significant acquiree audited standalone 

financial statements (if relevant)
- Executive management, BOD composition, governance 

structure, auditor, legal and financial printer selections
- Initial Management’s Discussion and Analysis  
- Article 11 pro forma financial statements
- Assess website, press releases and marketing materials
- Assessment of tax structure on financial reporting
- Initial IPO readiness diagnostic and future state planning

- DRS, Rule 83, and 418 materials and confidential treatment request
- Update procedures on historical financial statements, MD&A and pro forma financial statements
- Prepare roadshow, testing the waters
- Stock Exchange Application, Form 8-A
- Remediation efforts on IPO readiness diagnostic, future state organizational design, investor 

relations
- FINRA submission and comment process, obtain No Objection Letters
- SEC comment letter responses and Registration Statement updates
- Agree on auditor vs management comfort 
- Prepare equity plans, company policies and handbooks for effectiveness
- Initial Sarbanes-Oxley (SOX) planning for 302/906 certifications and 404(a) and 404(b) if relevant
- Negotiate underwriting agreement
- Execute roadshow, finalize pricing and update Registration Statement

DRS
Confidential 
Submission 

Pricing

Pre-Submission Preparation of Initial Draft 
Registration Statement 
(assumes EGC)

SEC Review Process  

Roadshow

Effectiveness

Public 
S-1 

Filing Trading
Closing



Drafting of Registration Statement
Prospectus Summary (The "Box")

Summarize key aspects of the Company and offering

Risk Factors
Summarize material factors that make an investment in the 

Company and offering speculative or risky

MD&A
Summarize financial condition and results of operations, and 

describe trends expected to impact future results

Use of Proceeds
Summarize the intended use(s) of net proceeds and their 

approximate allocation amounts

Capitalization/Dilution
Summarize existing and expected capitalization, detailing 
equity and debt, and expected dilutive impact to investors

Exhibits
Attach copies of charter, bylaws, underwriting agreement, 

employment agreements, and other material contracts

Audited Financial Statements*
Two to three most recently completed fiscal years

Principal [and Selling] Stockholders
Summarize stock ownership of insiders and 5% holders, 

identify selling stockholders, if any

Due Diligence – Essential to Drafting Each Part of the Registration Statement
• Requires ample lead time and all-hands participation 
• Helps production of accurate, complete, and compliant disclosures
• Helps reduce likelihood of liability and avoid reputational harm

• Helps establish due diligence defense for underwriters
• Helps satisfy fiduciary duties and corporate responsibilities
• Supports legal opinions, negative assurance, and representations to underwriters

*   The scope of the required content in certain sections may vary if the issuer is an emerging growth company ("EGC"), controlled company, or foreign private issuer ("FPI").

Business
Summarize business activities, products, services, markets, 

regulations, competition, and key trends

Management
Summarize background, experience, and relationships of all 

executive officers, Directors, and Director nominees

Exec and Director Compensation*
Detailed compensation tables and summary rationale of 

comp. practices, including notable changes or trends

Related Party Transactions
Summarize material relationships, transactions, 

or arrangements with related parties

Source: ORRICK - PRIVATE & CONFIDENTIAL 



Polling 
Question

#3

What aspect of the IPO process do you believe will require the 
most effort from your organization?

Select your response:

Financial reporting 
readiness and audit 
upgrade

Compliance with 
regulatory 
requirements

Risk assessment and 
internal controls

Ongoing public 
reporting 
requirements

A. B.

C. D.

Not applicableE.



Illustrative IPO Timeline

- Organize working group, timing and responsibilities
- Business and legal due diligence
- S-X financial statements and PCAOB audit upgrades 

(annual and interim)
- Assemble back-up support for Form S-1, 10b-5 and 

legal opinions
- S-X 3-05 significant acquiree audited standalone 

financial statements (if relevant)
- Executive management, BOD composition, governance 

structure, auditor, legal and financial printer selections
- Initial Management’s Discussion and Analysis  
- Article 11 pro forma financial statements
- Assess website, press releases and marketing materials
- Assessment of tax structure on financial reporting
- Initial IPO readiness diagnostic and future state planning

- DRS, Rule 83, and 418 materials and confidential treatment request
- Update procedures on historical financial statements, MD&A and pro forma financial statements
- Prepare roadshow, testing the waters
- Stock Exchange Application, Form 8-A
- Remediation efforts on IPO readiness diagnostic, future state organizational design, investor 

relations
- FINRA submission and comment process, obtain No Objection Letters
- SEC comment letter responses and Registration Statement updates
- Agree on auditor vs management comfort 
- Prepare equity plans, company policies and handbooks for effectiveness
- Initial Sarbanes-Oxley (SOX) planning for 302/906 certifications and 404(a) and 404(b) if relevant
- Negotiate underwriting agreement
- Execute roadshow, finalize pricing and update Registration Statement
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Registration Statement 
(assumes EGC)
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Polling 
Question

#4

Which area did the panel discussion enhance your understanding 
of the challenges and opportunities involved in the IPO process 
the most? 
Select your response:

Provided clarity on 
financial reporting 
requirements

Offered practical
insights for managing
the IPO process and 
time horizon

Highlighted legal and 
compliance 
considerations

Raised awareness of 
potential pitfalls and 
risks

A. B.

C. D.

All of the aboveE.



Q&A

IPO Readiness – Post Close / Part 5 Webinar / COMING SOON!

Learn more? 

Contact: Zac McGinnis, zac.mcginnis@riveron.com
    Jeff Bernstein, jeffrey.bernstein@riveron.com

PLAY 

Visit Riveron.com/insights for more information and to access the series

IPO Readiness: Part 2  –  
Customizing Your Investment 
Narrative

IPO Readiness: Part 1 –  A Guide 
for the C-Suite and Board

IPO Readiness: Part 3  –  Buyside 
Perspectives on the Emerging 
IPO Cycle with Baron Funds

THANK YOU FOR ATTENDING!

mailto:zac.mcginnis@riveron.com
mailto:jeffrey.bernstein@riveron.com
http://www.riveron.com/insights
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