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IPO TIMELINE AND 
KEY MILESTONES 

 
IPO TIMELINE 

The formal IPO process is typically considered to commence following the 
selection of the lead underwriters through the “bakeoff” process and the holding of a kick-
off organizational meeting. At this point, the issuer is generally considered to be “in 
registration,” and is subject to restrictions on public statements. Review the section titled 
“Communications During an IPO” beginning on Page 13 of this guide for important 
information related to communications during the registration process. 

 
Key Milestones in an IPO 

The chart above sets out key milestones in an IPO process, which collectively can 
take anywhere from approximately four to six months from organizational meeting to the 
closing of the IPO. These milestones include: 

1 
trading 

day 
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IPO TIMELINE AND KEY MILESTONS 

Organizational Meeting. 

 Management presentation to underwriters, counsel and accountants; beginning of 
diligence process 

SEC Filing. 

 Preparing the initial registration statement typically takes six to 12 weeks before it 
is submitted confidentially to the SEC 

 The SEC typically responds 30 days after submission; approximately two weeks 
for subsequent submissions  

 Three to five rounds of SEC comments are typical 
Analyst Day. 

 Consists of management presentation and financial model, including three to five 
years of forward projections and eight to ten forward quarters 

Testing the Waters Meetings. 

 Companies are permitted to “test the waters” with certain sophisticated investors 
 Typically occur after initial submission, but prior to launch of roadshow 

Public Flip and the Road Show. 

 Company must publicly file the registration statement at least 15 days before 
launching the roadshow 

 The roadshow is a four to seven day marketing tour by management directly to 
institutional accounts/investors  

Going Effective and Pricing Offering. 

 Price offering and sign underwriting agreement after SEC declares registration 
statement “effective”  

 Shares begin trading on the first trading day after pricing 
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	1.6 Review communications plans, website content and upcoming public announcements, presentations, conferences, published articles, etc. to assure no “market conditioning”
	1.7 Obtain EDGAR filing codes for IPO issuer
	1.8 Select stock exchange and reserve ticker symbol
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	2. SEC Review
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	2.2 Review comments and prepare response letter and revised disclosure (Note: Initial SEC comments typically received within 30 days)
	2.3 Submit confidential price range (Note: Allow sufficient time to resolve any “cheap stock” issues)

	3. First Public Filing of Form S-1
	3.1 Obtain auditor consent(s) for first public filing of S-1 and each amendment
	3.2 Wire SEC fee
	3.3 Prepare and distribute signature page with Power of Attorney (including 462/b language)

	4. Acceleration of Form S-1
	4.1 Company’s acceleration request letter
	4.2 Underwriters’ support for acceleration


	C. Exchange Act Registration
	1. Form 8-A and Related Matters
	1.1 Prepare and file Form 8-A for effectiveness prior to trading (Note: Timing may depend on whether there are any pre-IPO transactions contemplated
	1.2 Determine Section 16 insiders (directors, officers, 10% owners) and:
	 Inform them, including explanatory memo
	 Apply for Forms ID
	 Prepare Form 3 and POA for signature
	 Edgarize and file Forms 3 on 8-A effective date
	 Prepare, Edgarize and file Forms 4 for sales/acquiring and converting preferred stock

	1.3 Determine 5% holders and inform them of Section 13d/g obligations


	D. Underwriting Matters
	1. Underwriting Agreement and Related Documents
	1.1 Underwriting Agreement
	1.2 Lock-Up Agreements
	1.2.1 Negotiate for company, directors, officers and stockholders
	1.2.2 Review existing lock-up obligations (eg, in award agreements and stockholder agreements)

	1.3 Comfort letter
	1.3.1 Prepare circle-up of figures tied to the Company’s accounting records and negotiate with auditors
	1.3.2 Consider need for CFO certificate for figures that auditors will not comfort (eg, preliminary or “flash” data)


	2. FINRA Matters
	2.1 FINRA Public Offering System Filings
	2.1.1 Collect FINRA questionnaires from directors, officers, 5% holders and persons who acquired Company securities within 180 days
	2.1.2 Make a filing within 1 Business Day of each S-1 filing (including amendments and, if an EGC, each confidential submission)
	2.1.3 Wire FINRA fee with initial filing (or, if an EGC, first confidential submission)
	2.1.4 Review and respond to comment letters

	2.2 Obtain FINRA No Objections Notice prior to anticipated Securities Act effectiveness and ensure FINRA examiner communicates this to SEC examiner

	3. Blue Sky Matters
	3.1 Preliminary Blue Sky Memorandum
	3.2 Final Blue Sky Memorandum

	4. Miscellaneous
	4.1 Prepare any “test-the-waters” materials
	4.2 Prepare road show presentation
	4.3 Schedule analyst meetings
	4.4 Determine need for and prepare any Canadian wrappers
	4.5 Order good standing and foreign qualification certificates to be delivered to UWC at pricing


	E. [Selling Stockholder Matters]
	1. Documents for Selling Stockholder Participation
	1.1 [Amendment to Registration Rights Agreement / Amendment to Stockholders Agreement]
	1.2 Consider short-swing profits issues for Section 16 reporting persons (including pre-registration transactions for officers and directors, including directors by “deputization”)
	1.3 [Demand Notice]
	1.4 [Piggyback/Tag-along Notice]
	1.5 [Waiver of Registration Rights]
	1.6 Custody Agreement
	1.7 Power of Attorney
	1.8 Selling Stockholder Questionnaire
	1.9 Stock Certificate/Option Agreement
	1.10 Stock Power/Notice of Exercise
	1.11 Tax Forms (W-8 or W-9)
	1.12 Certified copies of instrument granting signatory authority (if an entity)
	1.13 Spousal consent (if applicable)
	1.14 Manner of Payment/Wire Instructions


	F. Corporate Authorizations
	1. Board Approvals
	1.1 Board Resolutions, including:
	 Authorize issuance and sale of the securities
	 Approving form of UA and its execution
	 Establish pricing committee
	 Approve registration statement, prospectus, amendments, etc.
	 Authorize listing on NASDAQ/NYSE
	 Authorize blue sky filings
	 Authorize transfer agent and registrar
	 Adopting, for shareholder approval, new benefit plans
	 Approve all corporate clean-up matters, including ratifications
	 Approve form of stock certificate
	 Approve any stock split


	2. Stockholder Approvals
	2.1 Stockholder Resolutions to approve charter and bylaw amendments, new benefit plans and all clean-up matters (e.g., reverse stock split, preferred stock conversion, ratifications)
	2.2 228(e) notice to minority shareholders notifying them of stockholders’ consents approved

	3. Pricing Committee Approvals
	3.1 Obtain Pricing Committee approval at pricing for:
	 Underwriting Agreement
	 Number of shares offered and sold
	 Price to public
	 Underwriter discount



	G. Stock Exchange Matters
	1. Listing Application and Related Documents
	1.1 Review initial listing requirements and procedures
	1.2 Prepare and submit Listing Application, including required supporting documents, after filing S-1
	1.3 Supplement application with (1) Form 8-A, (2) marked copy of each amendment, and (3) copy of letter requesting concurrent effectiveness of 8-A and S-1, if applicable
	1.4 Notify exchange at least 4 business days prior to effectiveness
	1.5 Forward copies of final prospectus
	1.6 Obtain letter approving listing and ticker


	H. Transfer Agent and CUSIP Matters
	1. Transfer Agent and CUSIP Matters
	1.1 Prepare and submit letter of appointment
	1.2 Discuss IPO process with transfer agent, including shifting books and records and conversion of any preferred stock or other convertible securities
	1.3 Discuss need for bank note company and, if applicable, draft form of stock certificate in accordance with state law requirements
	1.4 Submit CUSIP request, attaching requested supporting documents
	1.5 Submit DTC Blanket Letter of Representations


	1.6   Submit 871(m) Attestation to DTC
	I. Pricing Activities
	1. Mechanics
	1.1 Determine Underwriters’ printing timetable, including exact day, hour and address to deliver (A) preliminary and (B) final prospectus; and determine when books must be (1) sent to printer to be typeset and (2) clear to print to meet the delivery schedules (Note: Need several days’ lead time to clear graphics and cover)
	1.2 Prepare and submit written request for acceleration at least 2 business days prior to anticipated effectiveness (Note: Staff will await oral instructions following the written request)
	1.3 Submit underwriters’ support letter
	1.4 Pricing committee (full committee or full Board required) prices the deal
	1.5 Identify possible recirculation issues (e.g., pricing outside of “the range”)
	1.6 Exchange signature pages on UA
	1.7 Prepare 462(b) registration statement for any up-sizing and file prior to 10:00 p.m. ET on pricing date
	1.8 Press release announcing pricing of offering
	1.9 Complete and clear to print final prospectus
	1.10 File 424(b) prospectus


	J. Closing Activities
	1. Mechanics
	1.1 Conduct bring-down diligence call
	1.2 Confirm receipt of all deliverables
	1.3 UWC clears UW to wire proceeds
	1.4 UW wire proceeds and CO/SS confirms receipt (or Fed. Ref. Wire No.)
	1.5 Schedule closing call with transfer agent for CO/SS to authorize release of shares
	1.6 Release Cross Receipt

	2. Underwriting Agreement Deliverables (Note: See also Legal Opinions)
	2.1 Officer’s Certificate to UW
	2.2 Secretary’s Certificate to UW
	2.3 Selling Stockholders’ Certificate to UW
	2.4 Bring-down good standing certificates

	3. Transfer Agent Documents
	3.1 Certificate of the Transfer Agent and Registrar
	3.2 Instruction Letter to Transfer Agent
	3.3 Registration and Delivery Letter from UW

	4. Legal Opinions (Delivered by respective counsel)
	4.1 Issuer’s Counsel Exhibit 5.1 Opinion
	4.2 Issuer’s Counsel Opinion to UW
	4.2.1 Support Certificate from Company

	4.3 Issuer’s Counsel Negative Assurance Letter
	4.3.1 Confirm no stop-orders on the closing date

	4.4 Issuer’s Counsel Opinion to Transfer Agent
	4.5 [Selling Stockholder Counsel Opinion]
	4.5.1 Review relevant constituent documents, if an entity
	4.5.2 Support Certificate from Selling Stockholders

	4.6 [Local Counsel Opinions]
	4.7 [IP Counsel] [Regulatory Counsel] [Other Specialist] Opinion
	4.8 Underwriters’ Counsel Opinion
	4.9 Underwriters’ Counsel Negative Assurance Letter

	5. Miscellaneous
	5.1 Closing Memorandum
	5.2 Cross-Receipt
	5.3 Registration Statement on Form S-8
	5.4 Issuer’s Counsel Exhibit 5.1 opinion for Form S-8
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