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The Emory Pre-IPO Studies

Number of IPO Number of Qualifying
Prospectuses Reviewed Transactions

Study

1997-2000° 92 53
1995-1997
1994-1995
1991-1993
1990-1992
1989-1990
1987-1989 98 27
19851986
1980-1981 a7 13
All 9 Studies 2,333

n93va

Median

54%
42%
45%
44%
40%
40%
45%
43%
66%
4%

* 1997-2000 study was for dot.com companies and is not directly comparable to other s2
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Valuation Advisors Pre-IPO Study — 1995 to 2006

VAL IPO Discount Study Median Data
IPO year 0-3months _4-6 months
1985 37.82% 28.62%
1996 30.83% 52.97%
34.18%
2335%
30.77%
28.70%
14.74%
6.15%
28.77%
16.67%

7-9 months
60.40%
56.37%

10-12 months 1-2 years
50.33% 60.64%
69.38% 71.81%
76.01% 80.00%
71.41% 71.91%
76.92% 82.00%
68.92% 76.64%
5161%
55.00%
61.37%
57.86%
4545%
56.27%
64.21%

1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
average

50.00%
46.67%
53.80%
45.08%
33.17%
17.33%
2230%
22 68%
26.10%
20.69%
34.96%

67.12%
68.93%
75.00%
61.51%
33.38%
21.88%
38.36%
40.00%
41.68%
40.23%
50.41%

52.06%
3951%
39.71%
56.25%
46.11%
4651%
57.76%

14.75%
2347%
24.18%
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