
For IPO Boards
Getting Off to a Great Start in the Boardroom…….. 
Board Advisor, LLC can serve as a unique resource for companies undertaking an 

Initial Public Offering to help get the board off to a great start in working 

effectively with corporate leadership.  We’re not a search firm –our focus is solely 

on board effectiveness and we’ve worked with nearly 200 boards in that capacity 

over the past 25 years.  Areas of our practice that can be particularly useful in IPO scenarios include: 

a)  Developing Board Leadership: Building a strong foundation for your Chair in working with the Board starts with a 

clear understanding of the eight parameters of board-building, the responsibilities of any Board Chair, and workable 

protocols to optimize the board/management relationship from the very start.  A 90 minute individual workshop with 

board leadership is a good place to start - see Appendix A for a program outline, which can be tailored to your 

board/company. The workshop is highly interactive and provides a confidential forum for questions and discussion.  

Thereafter, the Chair may find it useful to consider our Board Champions Advisory Program, which can be easily 

redesigned to facilitate an IPO scenario. 

b)  Optimizing Board Composition:  It’s a lot harder to get an ineffective director to leave a board than it is to recruit a 

new board member. That’s why it’s essential to design your board’s optimal composition from the outset – even if many 

VCs and initial investors will remain on the board through the IPO.  Working through a Board 2.0 exercise with us can be 

eye-opening –and takes only 45 minutes with your Chair or CEO. Expanding the exercise to other directors and/or senior 

management will inject useful perspectives, solidify alignment and clarify director recruitment priorities both initially 

and post-IPO.  See Appendix B for an article from the Jan-Feb/21 edition of The Corporate Board, which provides more 

information on Board 2.0.  Board composition benchmarking (described in Appendix C) is another innovative tool that 

boards can factor into their “due diligence” in board composition design. 

c)  Building a Board-Worthy Executive Team:  How the management team works with the board has tremendous impact 

on the board’s effectiveness – and can determine whether the board becomes an asset or a nuisance.  An initial 

workshop with senior management based on Appendix A is a great start; it can be custom designed to best fit your 

needs. Understanding the key elements in creating workable board books avoids the “everything and the kitchen sink” 

approach that leads to frustration in board meetings.  We’ll also discuss pitfalls to avoid in management presentations – 

and approaches that can quickly turn a relatively inexperienced presenter into a boardroom star.  We also offer ongoing 

support to get actionable developmental feedback for your team post-IPO. Better management presentations create 

better board dialogue and result in better board decision-making. 

d)  Designing an Effective Director Orientation Program: It’s easy to overlook director orientation in your haste to 

assemble an IPO board. But the faster new directors come to understand your business, your company and your team, 

the sooner they’ll be able to make meaningful contributions in the boardroom – and avoid “dumb questions”.  We’ll 

offer guidance on best practices and innovations in director orientation, including phasing, “board buddies” and the 

New Director 360, a Fortune 100 innovation that can help make the most of your director talent. It’s not complicated to 

put a worthwhile director orientation program in place – that can serve you well for years to come. 

What Does It Cost?  An individual 90 minute workshop with your Chair or CEO starts at $2500 US; workshops for the 

entire executive team start at $3000 US. A 45 minute individual Board 2.0 exercise starts at $1500 US.  Our Board 

Champions Advisory Program can be readily adapted to an IPO scenario by simply front-loading the program for the first 

2-4 months with regular “check in’s” thereafter.  Interested in learning more?  Videoconferencing enables us to have an 

informal chat from across the country or around the world.   Just email:  Beverly.behan@boardadvisor.net  and we’ll set 

it up – no fees, no expectations; we love to chat about board-related issues.  



Appendix A:  DRAFT IPO Program Agenda 

Overview 

 Key Board Responsibilities 

 An Asset or a Nuisance: The Choice is Yours 

 Levels of Board Engagement: Passive to Hands-On; Watchdog vs Sounding Board 

 Typical Operating Mode of IPO Boards – The good, the bad and the ugly 

 8 Key Components of Board-Building 

Role of the Board Chair 

 Typical role/responsibilities of the Board Chair 
o Meeting facilitation 
o Relationship with the CEO (or Lead Director) 
o Relationship with Other Board Members/Director Performance Management 
o Executive Sessions 

Optimizing Board Composition 

 Determining optimal board composition – reflecting business model and corporate strategy 
o Using a Board 2.0 Exercise  
o Board Composition Benchmarking  

 Defining Expectations of your Board and Individual Board Members 

 Board Size, Meetings, Time Commitment 
o Director performance management 

Working with Your Board 

 Expectations of the Board and Management 

 Designing Board agendas 

 Board pre-reading materials – things to avoid/things to try 
o What drives boards crazy about pre-reading materials – and how to avoid this  

 Management presentations to the board: Using your board as an audience or a thought partner? 

 Board Protocols to consider:   
o Interaction between board members and company executives 
o Committee Chairs and executives who support the key board committees 
o Management attendance at board meetings 
o Run-throughs prior to board meetings 
o Collaborative model of board/management interaction 

 Engaging your board in Corporate Strategy  

 Director orientation program 
o Executive Debriefs, Site Visits, “Board Buddies”, the New Director 360 

Discussion Draft ONLY

Note: This is a discussion draft of a possible Program Agenda that can be used for either:  
(i) a one-on-one workshop for the Board Chair or CEO of a company about to undertake an IPO; or  
(ii) a workshop for the executive team of an IPO company preparing to work with their “new” public company board.   

The final Program Agenda program would be tailored to the workshop audience, their areas of greatest interest and 
the company/board’s unique features.  The Program Agenda can be expanded by adding modules on 
legal/compliance, executive compensation and financial reporting - featuring presentations from the company’s 
expert advisors in these specific areas. 



Our Board Champions 
Advisory Program:  

A Unique Resource for Board Leaders who Value 
Innovation and Excellence 

Our forthcoming book on Board and Director 

Evaluations highlights in the importance of a Board 

Champion in successful board-building.  A Board 

Champion is a board leader who wants to create and maintain a truly outstanding board: A board they’re genuinely 

proud to lead; one that leverages the talent of their fellow directors and inspires management. Board Champions 

embrace fresh perspectives and practical ideas that can take their board “from good to great” - and keep a great board 

vibrant.  They’re typically in a board leadership role that enables them to accomplish these objectives and set a tone of 

excellence at the top of the organization they govern -whether as Board Chair, Lead Director, Chair of the Nominating 

/Governance Committee or as Chair/Chief Executive Officer.    

Board Champions are our favorite clients. In fact, they’re the only kind of board leaders we work with – because we’re 

all about excellence and innovation in creating outstanding Boards of Directors. Any milquetoast board leader who’s 

focused on status isn’t our cup of tea.  We only want to work with Champions – to help them create boards they’re 

genuinely proud to lead and successfully navigate the challenges inherent in effective board leadership. 

That’s why we created our Board Champions Advisory Program. It provides a Board Champion with ongoing access to 

the author, herself, for 2 hours/month of confidential, individual one-on-one consulting on a range of board-related 

issues - tapping into her experience working with nearly 200 Boards of Directors over the past 25 years.  The Program 

may be either 12 months ($25,000 US) or 6 months ($15,000 US) in duration; time can be “banked” or “accelerated” for 

up to 3 months - a total of 6 hours per quarter.  Or, we can work with you on a specific board project, such as:

 Board Evaluations –Our board evaluation methodology is the best tool we’ve found in 25 years of working in the 

boardroom to help make “good boards great” and keep great boards vibrant.  We conduct board evaluations and 

provide advice to Board Champions on board evaluation design and how best to address emerging issues.  (Note:

We do not design surveys as we do not recommend this methodology; however, we are happy to design/support 

a robust interview-based board evaluation process led by a director- using Zoom or otherwise.) 

 Director Performance Management/Director Evaluations– We provide advice to Board Champions on a range of 

director performance management issues, including the use of director evaluations, where our expertise dates to 

1996, when we were involved in one of the first director evaluations conducted by a major N. American board. 

 Optimizing Board Composition – We don’t headhunt. We work with Board Champions to engage the full board 

around optimal board composition using Board 2.0 and/or Board Benchmarking –unique Board Succession 

planning tools created from our own client work.  We also help to redesign director orientation programs. 

 Building a Board-Worthy Executive Team – We offer practical advice on enhancing board books and 

management presentations, tapping into your board’s unique circumstances and tailored to your team. 

Sound interesting? Videoconferencing enables us to have an informal chat from across the country or around the world.   

Just email:  Beverly.behan@boardadvisor.net  and we’ll set it up.   No fees, no expectations – we love talking about 

board-related issues.  We’ll even sign a Confidentiality Agreement beforehand, to facilitate an open discussion. 



Appendix B













Appendix C:  Board Composition Benchmarking 
This is an interesting tool that may provide some very useful insights in designing the composition of a 

board for an Initial Public Offering (IPO).  Some boards use it in conjunction with Board 2.0; others as a 

stand-alone exercise.  Here’s how it works:  Create a peer group of companies in your industry – perhaps 

comparable to yours in size/scope – similar to the peer group you might use for executive compensation 

purposes. Then analyze the backgrounds of each peer company’s outside directors. Table 1 provides a 

summary chart derived from this type of analysis. 

Table 1 - Sample Board Composition Benchmarking Analysis:  Primary Expertise/Skills/Background

Corporate 

CEO/COO 

Finance Industry
Expertise

Info. 

Technology

Political Academic Human 
Resources

Legal Other TOTAL 
Outside 

Directors

Company A 5 (36%) 4 (29%) 3 (21%) 1 (7%) 1 (7%) 14 
(100%)

Company B 1 (14%) 3 (43%) 1 (14%) 1 (14%) 1 
(14%)

7 
(100%)

Company C 1 (8%) 4 (31%) 4 (31%) 1 (8%) 1 (8%) 2 (15%) 13 
(100%)

Company D 1 (8%) 2 (17%) 6 (50%) 3 (25%) 12 
(100%)

Company E 4 (36%) 2 (18%) 2 (18%) 2 (18%) 1 (9%) 11 
(100%)

Company F 4 (50%) 1 (12%) 2 (25%) 1 (12%) 8 
(100%)

Company G 4 (40%) 2 (20%) 1 (10%) 1 (10%) 1 (10%) 1 
(10%)

10 
(100%)

Company H 3 (33%) 1 (11%) 1 (11%) 2 (22%) 1 (11%) 1 (11%) 9 
(100%)

Company I 3 (38%) 2 (25%) 2 (25%) 1 
(12%)

8 
(100%)

Company J 4 (44%) 2 (22%) 2 (22%) 1 
(11%)

9 
(100%)

Company K 5 (42%) 1 (8%) 2 (17%) 2 (17%) 1 (8%) 1 (8%) 12 
(100%)

Board Composition Benchmarking analysis typically examines only outside directors and excludes the 

CEO, Executive Chair (if there is one) and any other inside directors.  The reason for this is simple:  the 

analysis is focused on the governance team overseeing management – and they need to have the type 

of expertise necessary to both add value to management and effectively challenge management in 



board discussions.  Including the CEO’s expertise or that of an Executive Chair can serve to artificially 

bolster the appearance of the board’s oversight capabilities in certain areas. 

A Board Composition Benchmarking exercise is not premised on the notion that your board ought to 

mirror those of other companies in your industry or sector. But where notable gaps emerge – for 

example, all of your competitors have a technology expert on their boards and you don’t – this can raise 

some useful issues for discussion by the Nominating and Governance Committee. 

Board Composition Benchmarking is a data-driven exercise, unlike the opinion-based feedback that 

emerges in a Redesigned Board Evaluation or a Board 2.0 exercise. It may not result in the level of 

alignment or bias for action that these other tools can achieve, but it can nonetheless stimulate robust 

discussions based on factual information rather than individual perspectives. For this reason, it can be a 

good complement to Board 2.0.  You can also expand the analysis to examine other composition issues 

beyond skills/expertise.  For example, a board diversity analysis may be useful, as illustrated in Table 2. 

Table 2  - Sample Board Diversity Benchmarking Analysis

Gender Ethnicity 

% Female # of Female 
Directors

% Ethnic 
Minorities

# of Ethnic
Minority Directors

TOTAL
Board Size 

Company A 20% 3 0.7% 1- African American 15

Company B 38% 3 25% 1- African American
1- Hispanic

8

Company C 29% 4 43% 3- African American
1- Asian American
2- Hispanic

14

Company D 46% 6 46% 3- African American
3- Asian American

13

Company E 33% 4 0.8% 1- Hispanic 12

Company F 22% 2 22% 1- African American
1- Hispanic

9

Company G 10% 1 20% 1- African American
1- Asian American

10

Company H 10% 1 0% 10

Company I 29% 4 43% 3- African American
2- Asian/Asian American
1- Hispanic

14

Two things become immediately evident in studying Table 2:  (i) some boards in this peer group have 

done a poor job incorporating racial diversity into their board composition; and (ii) many of the more 



diverse boards in Table 2 are larger in size, begging the question as to whether these boards simply 

expanded to add a “diversity seat” or if diversity was truly woven into the board’s core expertise – a 

preferable approach discussed earlier, but one which requires more effort.  This illustrates the sort of 

insights that Board Composition Benchmarking can yield – and the dialogue it can stimulate at the 

Nominating and Governance Committee. 

A review of board composition policies can also be worthwhile – such as retirement policies, mandatory 

resignation on change of primary employment and the like. Table 3 provides an illustration of this type 

of analysis, in this instance, focusing on director retirement policies.  

Table 3 - Sample Board Policy Analysis: Director Retirement Policies 

Retirement Age Retirement Policy

Company A 72 No director can stand for election after reaching age 72

Company B 70 Board Members must step down at the first Annual Meeting after 
they reach age 70 

Company C 72 No director can stand for election after reaching age 72.  However, 
the full board has discretion to grain a waiver of this policy. (Note: In 
2018, two directors age 73 were re-nominated to the board) 

Company D 70 A Board Member must resign at the first Annual Meeting that is held 
after they reach age 70.  The Governance Committee has discretion 
on this issue and may extend a Board Member’s tenure beyond the 
age of 70 in appropriate circumstances 

Company E 72 No explicit retirement policy was found in Company E’s governance 
materials.  However, one of their directors who will turn 72 in 2019 is 
noted to be retiring mid-year, suggesting that Company E does in fact, 
have a retirement policy at age 72.   

Company F 72 No director can serve a new term after reaching the age of 72.  (This 
board has 3-year terms) 

Company G 70 No director can stand for election after reaching age 70, unless the 
board determines otherwise 

Company H 72 Directors must retire at age 72 at the Annual Meeting which coincides 
with the expiration of their annual term  

Company I 73 Directors are required to retire from the board at the Annual Meeting 
next following their 73rd birthday. The board may waive this 
requirement if it deems such waiver in the best interests of the 
company   

Company K 70 Absent exceptional circumstances agreed to by the majority of the 
board (excluding the affected member) each Board Member will 
resign upon reaching the age of 70 immediately at the next board 
meeting. 


