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Communications 

The company’s internal and external communications practices will likely need to evolve to reflect 
public-company considerations that require more discretion around what the company says, when 
and to whom. Public companies, for example, typically implement policies relating to insider trading 
and Regulation Fair Disclosure, known as Reg FD. Consider starting this transition following the org 
meeting, when the company will be headed into the IPO “quiet period”. In particular, update the 
company’s external communications policies (which should cover social media), and consider tightening 
up disclosure practices if they include disseminating news internally or to selective third parties.

The company should also consider conducting timely quarterly closes and mock earnings calls 
in advance of going public, to build “muscle memory” around the process and identify any pain 
points. Holding mock earnings calls with existing stockholders can give management a productive 
forum to fine-tune its planned post-IPO earnings messaging, as many late-stage private companies 
already have “cross-over” funds or other experienced public company investors on their cap table. 
While forecasts will not be shared in the IPO S-1, the company’s ability to forecast and project 
earnings will be an important part of building analyst models and providing quarterly and/or 
annual guidance as a public company.

Investment banks and analysts

In a traditional IPO, investment bankers help companies position themselves in the market and build a 
market for the shares being offered. It is important to identify bankers that deeply understand market 
conditions as well as the company’s business and industry. In addition, this is the time to think about 
the group of analysts that a company would want to have cover the business after the IPO. Many late-
stage companies hold analyst days ahead of their IPOs (in coordination with the IPO underwriters) 
to help financial analysts understand their businesses when the IPO is launched. Engaging with 
investment banks early in the process affords the opportunity to “road test” their capabilities and to 
build a relationship. For example, working with the investment banks to prepare/refine the company’s 
investor deck for non-deal roadshows or testing the waters meetings with investors will reveal a lot of 
information about the banking team’s industry perspective and dedication to the company.



FOR MORE INFORMATION

For more information on navigating the IPO process, being a public company, or any related matters,  
please contact your regular Gunderson Dettmer attorney or any member of the firm’s  

Public Companies/Public Offerings practice.

Our Public Ventures blog offers timely updates, analysis and actionable guidance to help companies and  
leaders navigate evolving public market and regulatory developments. Subscribe on our website.

https://www.gunder.com/en/news-insights/blogs/public-ventures
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