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Gross spread (%)

Number of Value-weighted Equally weighted
observations average average Median
UK 56 22 38 36
France 50 29 a7 3.0
Germany 88 34 4.5 4.0
Belgium 12 29 31 25
Netherands 54 38 43 3T
Partugal 12 30 35 35
Total Europe 469 3.0 38 4.0
USA 6,573 52 75 7.0

Source: Torstila (2003).
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Europe 3-4

USA 6.5-7

Source: Bloomberg and Oxera calculations.

LSE, Euronext, Deutsche Bérse NYSE and Nasdaq

Underwriting
fees Sample size First-day returns (%) Sample size First—day returns (%)
<1% 2 11.1 - -
1-2% 11 1.9 2 4.6
2-3% 23 3.12 2 9.0
3-4% 43 7.1 3 0.0
4-5% 12 7.9 16 1.9
5-6% 4 41 27 21
6-7% 2 10.9 265 6.9
7-8% - - 2 =0.2
>8% - - 1 -12.0

Source: Bloomberg and Oxera calculations.
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— Average IPO Expenses as a Percentage of Base Deal
. 0 7

7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

Underwriting Legal*** Accounting*** Printing Total IPO
fees* expenses**
®Average uMedian

© Proskauer Rose LLP. All Rights Reserved.
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Some of the most popular IPO ETFs include:

E
Ticker ~ Name YTD 1-Year 3-Year 5-Year Inception R:EEI1SE

(FPXB)  First Trust US IPO Index Fund 443%  434% 2666% 13161%  Aprl12, 2006 0.60%

October 16,
(IPOC) Renaissance IPO ETF 030% -053% 376% N/A 2(;; = 0.60%

(IPOS Renaissance International IPO

Q) =Tr -376%  -244%  N/A N/A October 6, 2014 0.80%
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A Guide to GOING PUBLIC — KPMG
A guide to listing on the London Stock Exchange
Bookbuilding, Auctions, and the Future of the IPO Process, University of Virginia and
University of Oxford, 2005.
china securities regulatory comission
Initial Public Offerings: Lockup Agreements-SEC
Initial Public Offers: A guide to the UK listing regime
Initial Public Offerings on the London Stock Exchange
IPO PROCEDURE: AN ANALYSIS ON THE BOOK BUILDING METHOD IN
BANGLADESH
Initial Public Offerings (IPOs) in Indian Stock Market
Investing in an IPO — SEC
Initial Public Offerings: Eligibility To Get Shares at Broker-Dealers
Moscow Exchange IPO Guide
Recommendations for Reform in Book Building Method under SEC (Public Issue)
SEC- Initial Public Offerings, Why Individuals Have Difficulty Getting Shares
Securities and exchange board of india
http://www.investinganswers.com/financialdictionary/businesses_corporations/underwriti
ng-fees
www.theipojournal.com
http://www.investopedia.com
http://etfdb.com
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