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survey Results

Life Sciences and Tech IPOs Continued Hot Streak in Second Half
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The life sciences and technology IPO markets continued their strong performance in
the second half of 2018, notwithstanding significant market volatility, a sharp decline in
the stock market and a looming federal government shutdown at the end of the year.

The year started slowly but then quickly gained steam with an unusual number of
IPOs over the summer before activity slowed again in the last few months.

By the Numbers

The 57 life sciences and technology offerings completed in the second half of 2018
were on par with the 56 in the first half of the year and made for the highest number for
a half-year period since the first half of 2015, when 55 such offerings were completed.

The 34 life sciences offerings completed in the second half of 2018 were the highest
number since 37 were completed in the first half of 2015. Technology offerings in the
second half of 2018, with 23 IPOs, matched the number in the first half of 2018.

Though the year ended with a dip as many companies, including highly valued tech
unicorns, put their offerings on hold—thanks in large part to market and political
uncertainty—the resulting pent up demand from institutional investors will likely have
a ripple effect in the market, making for a strong 2019 for IPOs.

Valuations

Unlike the first half of 2018, when the vast majority of technology deals produced
offering proceeds in excess of $100 million, the second half of the year was marked
by an unusually large spread in valuations. About 17% of tech deals priced in the
$50 million to $75 million range on the low end, and about the same percent priced
at $1 billion or more at the higher end. Life sciences offerings showed more of a
sweet spot in amounts raised: The majority of IPOs in the second half of the year
raised between $50 million and $125 million with 23.5% in the $50 million to $75
million range. Only four offerings in the second half of 2018 had proceeds of more
than $1 billion. The largest was a technology offering for China-based Pinduoduo
that raised $1.6 billion. The largest life sciences offering, Elanco Animal Health
Incorporated, raised just over $1.5 billion. The second half of 2018 included 19
offshore companies, compared with 17 in the first half of 2018.

Insider Participation

A surprisingly high percentage of tech IPOs—65.2%—reported insider participation,
which is three times higher than the 20% of tech IPOs in the first half where insiders

participated. Existing investors bought into 15 of the 23 tech IPOs in the second half
of the year.

Approximately 65% of life sciences deals saw insiders purchasing IPO shares and/or
purchasing shares in a simultaneous private placement (down from about 80% in the
first half).

Dual-Class Share Structure

The dual-class capital structure continued to be widely utilized by technology
companies, as 13 technology IPOs featured this structure, compared to 15 in the
first half. Only one life sciences company had a dual-class structure, the same as in
the first half.

Pricing

The clear majority of offerings in the second half of 2018 priced within or above-
range, 82.6% of tech offerings and 79.4% of life sciences offerings, underscoring a
relatively strong and stable market environment. Just four technology offerings and
seven life sciences offerings priced below the red herring range.

The results indicate that last year's IPOs were well priced with healthy but modest
first-day gains. Consistent with prior half-year periods, technology offerings enjoyed
stronger first-day trading as 87% traded up at first day close compared to 64.7% of
life sciences offerings.

Outlook

Our 2018 data suggests a healthy and stable market, with deals well priced, trending
up on average 90% on first-day close for tech and 65% for life sciences. That bodes
well for 2019 and we are starting to see that play out. We currently view the market
as highly receptive.
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Oftterings Completed

This graph shows the number of technology IPOS PER QUARTER 2012-2018

and life sciences IPOs completed during each 27
quarter of 2012 through 2018.
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Slze of Viferings,

~ed Herring Midpoint

The following scatter graphs plot technology and life sciences IPOs
completed during the first and second half of 2018 in terms of the
initial offering price per share and number of shares offered based

on the red herring prospectus.
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This graph excludes Spotify and ASLAN Pharmaceuticals, as neither offering had a price range. iQlYI as an outlier was also
excluded, with a deal size of $2.3 billion, a share price of $18.00 and 125 million shares.
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olze of Offerings, Final IPO Price

The following scatter graphs plot technology and life sciences IPOs
completed during the first and second half of 2018 in terms of the
initial offering price per share and number of shares offered based
on actual pricing of the offering.
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This graph excludes Spotify, as unlike a traditional offering, the selling stockholders were not committed to the sale of a fixed
number, or any, shares and were not given a fixed price at which the company’s shares would be purchased. iQlY| as an outlier
was also excluded, with a deal size of $2.3 billion, a share price of $18.00 and 125 million shares.
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Aggregate Amount Raised, Red Herring Midpoint

The following graphs provide information about aggregate deal size at the red herring stage in the first and second half of 2018.

DISTRIBUTION OF DEAL SIZE (RED HERRING MIDPOINT): 2018, FIRST HALF

50.0%

18.2%
13.6%
9.1%  9.1%
(o)
45% 45% 4.5% 45% 4.5% 4.5% 45% 4.5% 4.5% 4.5% 4.5% 6.3% 309  3.0%
% of deals
/a v /a 7/ /4 7/ v /a T ) T T T T T
$75M $100M $125M $150M $175M $2OOM $225M $250M $400M $425M $450M $475M $500M $525M $550M $575M  $600M $625M $725M $750M $2.3B deal size $50M  $75M $100M $125M $150M $175M $200M  $225M deal size
Life Sciences Deal Size Distribution
These graphs exclude Spotify and ASLAN Pharmaceuticals, as neither offering had a price range.
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Aggregate Amount Raised, Final [PO Price

The following graphs provide information about aggregate deal size based on the actual pricing of the offering in the first and second half of 2018.

DISTRIBUTION OF DEAL SIZE (FINAL IPO PRICE). 2018, FIRST HALF
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“rice Changes Between the
Red Herring and Initial Offering Price

Estimating the offering price for the IPO in the red herring prospectus and pricing the IPO

upon completion of marketing efforts are processes that are equal parts science and art.

These graphs show the median and average prices for technology and life sciences IPOs

from the red herring stage to the actual public offering price to the closing price on the

first day of trading, for the first and second half of 2018. A ERAGEPHIGES FOh TN e FE R Ces phaig sTasses oit
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These graphs exclude Spotify and ASLAN Pharmaceuticals, as neither offering had a price range.
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Price Changes (continued)

The two graphs on the left show the percentage of technology and life sciences IPOs
with a final price that falls above, within or below the red herring range in the first and

second half of 2018. The two graphs on the right show the percentage of technology
and life sciences deals that closed up, down or flat on their first day of trading in the

first and second half of 2018.
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This graph excludes Spotify, as unlike a traditional offering, the
selling stockholders were not committed to the sale of a fixed
number, or any, shares and were not given a fixed price at which
the company’s shares would be purchased.
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drmmoogy ' Price Changes (continued)

Com oany IPOs } Technology—International

The following graphs show the technology company IPOs with the largest percentage gain and
loss from the red herring midpoint to the actual initial public offering price and from the initial public

offering price to the first day of trading for IPOs completed in the first and second half of 2018. BIGGEST MOVERS-IPO PRICE TO PRICE
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Days on Flle

These graphs display the percentage of deals that priced
within each 15-day period from the initial confidential
submission date or, rarely, initial public submission.
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Price Changes Around the Expiration of the Lock-Up

In order to assist the development of an orderly market for the PERCENT CHANGE OF SHARE PRICES SURROUNDING END OF LOCK-UP PERIOD 2018, FIRST HALF
shares being offered, IPO underwriters require the stockholders

. 5%
of the offering company to agree not to sell shares of the

company’s common stock for a specified period without the

underwriters’ consent. Customarily, this period is 180 days 0%
and applies equally to all holders delivering the “lock-up”

agreement, although in a few instances the lock-up may roll R
off in stages, and different holders may be subject to different

restrictive periods. Upon expiration of the lock-up period, there i
generally is an influx of “supply,” as pre-IPO stockholders -120vfks prior Lock-up 2 wks post
have their first ability to sell shares into the public market. The

graphs on this page show the average and median changes

. . . . . PERCENT CHANGE OF SHARE PRICES SURROUNDING END OF LOCK-UP PERIOD 2018, SECOND HALF
in the closing trading price of the subject company shares for

the period beginning two weeks prior, and ending two weeks i

following, the scheduled expiration of the lock-up period for

lock-ups expiring in the first and second half of 2018. Those
0% a —

companies completing IPOs in the second half of 2017 and a
follow-on offering within 180 days are excluded from the top
graph. Those companies completing IPOs in the first half of 5%
2018 and a follow-on offering within 180 days are excluded

from the bottom graph. s

2 wks prior Lock-up 2 wks post
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Insider FParticipation

These charts show the percentage of life sciences and technology IPOs in which the final prospectus indicated that specified “insiders”
had expressed an interest in purchasing shares in the offering or in a concurrent private placement. Insiders are directors and officers of a

company as well as existing stockholders. In this case, insiders are typically existing investors who buy additional shares in the IPO or in a
concurrent private placement. Among life sciences IPOs with insider interest, the inset shows the breakdown of shares set aside for insiders.

PERCENTAGE OF DEALS WITH INSIDER PARTICIPATION AND PERCENTAGE OF OFFERING MADE PERCENTAGE OF DEALS WITH INSIDER PARTICIPATION AND PERCENTAGE OF OFFERING MADE AVAILABLE
AVAILABLE TO INSIDERS 2018, FIRST HALF TO INSIDERS 2018, SECOND HALF
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Technology Offerings

H1 2018"2

RED HERRING FINAL FINAL RED HERRING FINAL FINAL

COMPANY NAME /TICKER SYMBOL MIDPOINT PRICED SHARES? PRICING FINAL DEAL SIZE COMPANY NAME/TICKER SYMBOL MIDPOINT PRICED SHARES? PRICING FINAL DEAL SIZE
Huami Corporation Pluralsight, Inc.

NYSE:HMI $11.00 2/8/18 10,000,000 $11.00 $110,000,000 NasdaqGS:PS $11.00 5/17/18 20,700,000 $15.00 $310,500,000
Cardlytics, Inc. EVO Payments, Inc.

NasdagGM:CDLX $14.00 2/9/18 5,400,000 $13.00 $70,200,000 NasdaqGM:EVOP $15.00 5/23/18 14,000,000 $16.00 $224,000,000
Zscaler, Inc. GreenSky, Inc.

NasdaqGS:ZS $11.00 3/16/18 12,000,000 $16.00 $192,000,000 NasdaqGS: GSKY $22.00 5/24/18 38,000,000 $23.00 $874,000,000
Dropbox, Inc. Avalara, Inc.

NasdaqGS:DBX $17.00 3/23/18 36,000,000 $21.00 $756,000,000 NYSE:AVLR $20.00 6/15/18 7,500,000 $24.00 $180,000,000
Bilibili Inc. i3 Verticals, Inc.

NasdaqGS:BILI $11.50 3/28/18 42,000,000 $11.50 $483,000,000 NasdaqGS: IV $12.00 6/21/18 6,650,000 $13.00 $86,450,000
U, e $18.00 3/29/18 125,000,000 $18.00 $2,250,000,000 Sl e $11.50 6/27/18 25,000,000 $9.00 $225,000,000
NasdaqGsS:1Q ' R ’ D NasdaqGS:UXIN ' e ' e
Spotify Technology EverQuote, Inc.

NYSE-SPOT NA 4/3/18 NA NA NA NasdagGM:EVER $16.00 6/28/18 4,687,500 $18.00 $84,375,000
Zuora, Inc. Domo, Inc.

NYSE - ZUO $10.00 4/12/18 11,000,000 $14.00 $154,000,000 NasdagGM:DOMO $20.50 6/29/18 9,200,000 $21.00 $193,200,000
Pivotal Software, Inc. '

NYSE:PVTL $15.00 4/20/18 37,000,000 $15.00 $555,000,000 ¥y

nLIGHT, Inc

NYSE:CDAY $14.00 4/26/18 6,000,000 $16.00 $96,000,000

Ceridian HCM Holding Inc.

NYSE:CDAY $20.00 4/26/18 21,000,000 $22.00 $462,000,000

DocusSign, Inc.

NasdaqGs:DOCU $25.00 4/27/18 21,700,000 $29.00 $629,300,000

Smartsheet Inc. $11.00 4/27/18 11,633,920 $15.00 $174,508,800

NYSE:SMAR ' D ' D

Carbon Black, Inc.

NasdagGS:CBLK $16.00 5/4/18 8,000,000 $19.00 $152,000,000

HUYA Inc.

NYSE:HUYA $11.00 5/11/18 15,000,000 $12.00 $180,000,000
" The survey does not include offerings on the OTC Bulletin Board, Nasdag Capital Market or those with proceeds of less than $10 million.
2 Rows shaded in orange represent International Technology IPOs. ‘

3 Final share numbers do not reflect any exercise of the over-allotment option.
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Technology Offerings

H2 2018"2

COMPANY NAME /TICKER SYMBOL REhI/?lgPEgl?\ll'lr:lG PRICED SETI?EI_SS Pgllgﬁ\lLG FINAL DEAL SIZE
ﬁ,‘;rscg:q'\éc,’\;’fheeumited $9.50 7/26/18 9,060,000 $8.50 $77,010,000
Finduoduo Inc. $17.50 7/26/18 | 85,600,000 $19.00 $1,626,400,000
NasdaqGS:PDD AU, ,626,400,
L?;ﬂ:ggﬁ?ﬁ; ine. $18.00 7/26/18 | 10,900,000 $23.00 $250,700,000
R $18.00 7/27/18 6,340,000 $20.00 $126,800,000
ﬁgﬁéz:g%dpm $11.00 7/27/18 9,600,000 $12.00 $115,200,000
ﬁ‘;’;gzq'g‘g SN $18.00 8/2/18 13,888,888 $15.00 $208,333,320
Qigg?ﬁg’[‘c’)'(’g‘e& inc. $19.00 8/3/18 10,215,000 $16.00 $163,440,000
NIO Inc. $7.25 9M2/18 | 160,000,000 $6.26 $1,001,600,000
NYSE:NIO 000, 001,600,
ﬁ;;%ﬁfgsméﬂ $8.00 9M4/18 | 12,000,000 $7.00 $84.000,000
Syentorte. Inc $20.00 92018 | 10,000,000 $23.00 $230,000,000
Ee\l(r;eEt?;leénHwited $16.00 9/21/18 44,243,749 $20.00 $884,874,980
\,Gggggég?\c,ﬂ%%y s B $10.00 9/25/18 | 11,400,000 $9.00 $102,600,000
ﬁ!“s"dﬁg”ég: SV $10.00 9/26/18 | 15,000,000 $12.00 $180,000,000
A $12.50 9/27/18 | 5750000 | $12.50 $71,875,000
ﬁ:}g;‘éﬁayma”) Inc. $13.00 9/28/18 | 4,350,000 | $12.00 $52,200,000

" The survey does not include offerings on the OTC Bulletin Board, Nasdag Capital Market or those with proceeds of less than $10 million.
2 Rows shaded in orange represent International Technology IPOs.
3 Final share numbers do not reflect any exercise of the over-allotment option.

Upwork Inc.

COMPANY NAME/TICKER SYMBOL

RED HERRING
MIDPOINT

PRICED

FINAL
SHARES?®

FINAL

PRICING

FINAL DEAL SIZE

NasdaqGS:UPWK $11.00 10/3/18 12,476,693 $15.00 $187,150,395
R $27.50 10/5118 | 7,000,000 | $36.00 $252,000,000
i $14.00 10/12/18 | 15,500,000  $17.00 $263,500,000
mgsgz(;hg f,: ?,ﬁ’liﬁs $11.50 10/19/18 | 7,000,000 | $9.00 $63,000,000
ﬁ‘;'grEWS{UVd,S Corporation $18.00 10/19/18 | 25,000,000 | $15.00 $375,000,000
iﬁ;ﬁchg;%m $22.00 10/25/18 | 50,724.638 | $2400 | $1,217,391,312
Ny $15.00 12/6/18 | 4,750,000 | $14.00 $66,500,000
gergcui)”ﬁ,ﬁg‘;ﬁﬁ?e”""‘”me”t $14.00 12/12/18 | 82,000,000 | $13.00 | $1,066,000,000
4
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Life sciences Offerings

H1 2018" 2

RED HERRING

FINAL

FINAL

RED HERRING

FINAL

FINAL

COMPANY NAME /TICKER SYMBOL Do PRICED it priN  FINAL DEAL SIZE
M:Qézgg%ra,\ﬁﬁfg s Inc. $15.00 1/25/18 7,000,000 $17.00 $119,000,000
Qiydﬁq%%?f\ﬁp;g& Ine. $15.00 1/26/18 7,529,412 $17.00 $128,000,004
ﬁ:;?azgos’:%hc $15.00 1/26/18 5,666,667 $15.00 $85.000.005
ﬁ:!%:;g’g'g[%e; ine. $17.00 1/26/18 7,812,500 $16.00 $125,000,000
E,‘;LS;',E&“QSEE'BS He $12.00 2A/18 6,250,000 $12.00 $75,000,000
E,;‘;'S;QKEOLS $13.00 2/8/18 5,000,000 $12.00 $60,000,000
Q%E:Eigacsiences’ Inc. $14.00 3/15/18 8,000,000 $15.00 $120,000,000
Hg&ﬂgg@éﬁme& ine. $15.00 3/28/18 9,000,000 $16.00 $144,000,000
Hg:?a;geéag euos ine. $13.00 3/29/18 | 5770,000 $12.00 $69,240,000
M;’;E*;gseyg e $24.12 4119118 | 8300,000 $25.04 $207,832,000
ﬁ;ﬁg‘;gg&cg{j’gg inc. $14.00 41918 | 7,200,000 $15.00 $108,000,000
Hggéf&%%?ﬂgﬂogy’ ine. $17.00 5/3/18 5,000,000 $17.00 $85,000,000
N eles) Systems, Inc. $15.00 5/3/18 6,750,000 $16.00 $108,000,000
Qiﬁﬁnghﬁfﬂ‘saf,ﬁ“t‘ca's Hmited NA 5/4/18 6,000,000 $7.03 $42,180,000
E;i'gai'gsSC'ECEgs ine. $16.00 5/9/18 5,312,500 $16.00 $85,000,000
Scholar Rock Holding Corporation $14.00 5/24/18 5.360,000 A o

NasdagGS:SRRK

" The survey does not include offerings on the OTC Bulletin Board, Nasdaq Capital Market or those with proceeds of less than $10 million.

2Rows shaded in blue represent International Life Sciences IPOs.

3 Final share numbers do not reflect any exercise of the over-allotment option.

COMPANY NAME /TICKER SYMBOL BeOINT pRICED L ot FINAL DEAL SIZE
E‘Q;ﬁzzg'gaﬂf‘sc: uticals, Ltd. $18.00 5/24/18 8,477,777 $18.00 $152,599,986
'@Z:d”;ggi;’?‘,‘igﬂ“ ple $15.00 5/25/18 | 6,150,000 $13.00 $79,950,000
msgggé;%$§s ple $15.00 6/8/18 5,000,000 $15.00 $75,000,000
Kirgﬁ:qu&ivsg‘i\”“w's inc. $15.00 61518 | 5,000,000 $15.00 $75,000,000
E‘;’;’;L*};g’i‘gﬁ;*;“’s* inc. $16.00 6/2018 | 6,250,000 $17.00 $106,250,000
e e $17.00 62118 | 5.247,958 $19.00 $99,711.202
ﬁiﬁggé@;gé@ws’ ine. $15.00 62118 | 5,700,000 $15.00 $85,500,000
Qgﬂgﬁl'gg; APTX $15.00 62118 | 6,399,999 $16.00 $102,399,984
M:Sg:;%;m‘g}e: il $15.00 62118 | 6,666,667 $15.00 $100,000,005
ﬁi@i;;‘ES?ﬁEQCGS’ ine. $15.00 6/21/18 5,000,000 $15.00 $75,000,000
ﬁgﬂg&?f@%ﬁcg ple $16.00 62218 | 8823530 $17.00 $150,000,010
ﬁﬁgﬁgﬁgg;&gg $15.00 6/22/18 | 5,200,000 $15.00 $78,000,000
Egg’g;“ggaﬁ?‘g'ﬁs inc. $16.00 6/27/18 | 6,250,000 $16.00 $100,000,000
szg‘;r;egffs'?l‘;ﬁ $15.00 6/28/18 | 5,500,000 $17.00 $93,500,000
E,ZZ‘&:%%”FIT'EV $15.00 6/28/18 | 7,035,000 $16.00 $112,560,000
L’i;’s‘ii;q'g‘gm A $17.00 6/28/18 | 11,700,000 $19.00 $222,300,000
lrahslateimonne $13.00 6/28/18 9,350,000 $13.00 $121,550,000

NasdaqGS:TBIO
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|ife Sciences Offerings (continued)

H2 2018"2

COMPANY NAME /TICKER SYMBOL "0 HERRING  picep  _FINAL prit. FINAL DEAL SIZE
EQZSQ,?GPS*?S;%?‘*U“%"S’ ine. $16.00 7118/18 6,000,000 $17.00 $102,000,000
EZZE:QESTSB%?CS’ ine. $21.00 7/18/18 10,483,000 $23.00 $241,109,000
Qﬁzfqgg‘: ALK $16.00 719/18 7,133,333 $18.00 $128,399,004
‘,ig;‘gﬂg“s‘?g,ﬁg‘?ma"e““Ca's- Ine. $15.00 71918 4,000,000 $15.00 $60,000,000
L‘L{Z‘ﬁ';g‘gsﬂm $15.00 71918 | 9,000,000 $17.00 $153,000,000
E‘;Z{;Z;g‘;%g’;f o 1% $15.00 7/2018 | 6,700,000 $15.00 $100,500,000
rguestive Therapeutics, Inc. $15.00 7/25M18 | 4,500,000 $15.00 $67,500,000
NasdagGM:AQST Y, ,900,
X,i‘;f;gggh'ﬂ VONX $13.50 8/9/18 3,333,334 $12.00 $40,000,008
EZZ‘ZJE?G%,‘?P"QQ‘EM ine. $16.00 9/14/18 |  6250,000 $17.00 $106,250,000
SoTee el AR ESEOIEee $21.50 9/20/18 | 62,900,000 $24.00 $1,509,600,000
I,‘;”S‘;qug‘?mg““* ine. $15.00 9/2118 | 6,000,000 $16.00 $96,000,000
E,r;tsa;;gh,ﬁf;ﬁ)—?;ﬁcs Holdings Inc. $17.00 9/26/18 5,000,000 $15.00 $75,000,000
QZQZ@ZE@'%%,S ompany, LLC $15.00 92718 | 7,500,000 $16.00 $120,000,000
e oiee o Dysians (e, $15.00 9/27/18 | 3,900,000 $17.00 $66,300,000
Sl i $15.00 92718 | 5,667,000 $15.00 $85,005,000
NasdagGM:STRO 0D ,009,
provant Sciences Lid. $15.00 9/27/18 | 10,000,000 $14.00 $140.000,000

NasdaqGS:UROV

"The survey does not include offerings on the OTC Bulletin Board, Nasdaq Capital Market or those with proceeds of less than $10 million.

2Rows shaded in blue represent International Life Sciences IPOs.

3 Final share numbers do not reflect any exercise of the over-allotment option.

COMPANY NAME/TICKER SYMBOL REMDISPEglF:lITNG PRICED SE!:':ELSS Pgll'éﬁ\ll-G FINAL DEAL SIZE
ﬁ;{;ﬂgggggg%‘y’ ine. $14.00 9/28/18 6,666,667 $15.00 $100,000,005
Sg?&iﬁg;%ﬂ e $16.00 10/4/18 | 12,500,000 $19.00 $237,500,000
Egglda:qs(;i;?gglnc $14.00 10/4/18 9,000,000 $10.00 $90,000,000
Qlfs%ir:qeeg?iﬁ%ums' ne $17.00 10/11/18 | 18,000,000 $18.00 $324,000,000
Egig:(:Tal\l/lnEQ $15.00 10/12/18 4,670,000 $14.00 $65,380,000
E;SS;:;%ATEBN $14.00 10/17/18 7,200,000 $15.00 $108,000,000
S:;Tgi;’gsfgagmce““ca's plc $15.00 10/18/18 | 6,650,000 $7.00 $46,550,000
EQ@Z@E@&?;‘;'R@CGU“‘”'& Ine. $13.00 10/18/18 | 9,200,000 $5.00 $46,000,000
h‘;gsﬁfggmgg%“““* Ine. $13.00 10/19/18 | 7,000,000 $10.00 $70,000,000
ﬁggg;gﬁlzléﬁ DA $14.00 10/26/18 | 6,250,000 $8.00 $50,000,000
ﬁfr,]\ijzssgﬂa%délsﬂ?(nNEChnO'ogies’ $15.00 10/31/18 | 8,000,000 $15.00 $120,000,000
ngggg%%%um ple $15.00 10/31/18 | 14,285,715 |  $14.00 $200,000,010
m:&s&oégi:m;corporaﬁon $15.00 10/31/18 | 5,000,000 $14.00 $70,000,000
Et;;digg,\n; ?E(:T'aouﬂ,cals’ ine. $6.00 11/13/18 | 3,600,000 $6.00 $21,600,000
\,G?(%C’Ettl,e,:?blno' $15.00 11/14/18 | 4,000,000 $14.00 $56,000,000
Laggggqﬁ;p@?{’[ge Company, Ltd. $7.46 11/21/18 | 3,750,000 $5.80 $21,750,000
MQS;;Q?;S"?&RN A $23.00 12/718 | 26275993 |  $23.00 $604,347,839
ﬁ,ﬁ;tgg’;gg@?HOR $11.00 12/748 | 11,912,727 | $11.00 $131,039,997

P,
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Methodology

Data points used in the compilation and analysis of this information were gathered using a variety of resources, including, but not limited to, filings made
with the U.S. Securities and Exchange Commission, lock-up expiration dates from EDGAR Online IPO Deal Data and daily stock-trading price data.
The exact dates upon which lock-ups expired were estimated based on disclosure in the prospectuses and may further be approximate in the case of

dates falling on holidays or weekends. Companies were assigned to the Technology and Life Sciences sectors based on SIC codes and other company
descriptors.

The information in the graphs and tables regarding offering size does not reflect any exercise of the underwriters’ over-allotment, or green shoe, option.
Information at the red herring stage is based on the midpoint of the range and on the number of shares offered, as reflected on the cover page of the
first preliminary, or red herring, prospectus. The information regarding the actual offering size is based on the price to the public and the aggregate
number of shares offered, as reflected on the cover page of the final prospectus. The closing price on the first day of trading is the closing price on the
company’s primary exchange on the first day of public trading of the shares following the pricing of the offering.

Disclaimer Slgn-Up Information

The preparation of the information contained herein involves To be placed on an email list for future editions of this survey, please visit
assumptions, compilations and analysis, and there can be no fenwick.com/iposurvey and go to the sign-up link at the bottom of the page.
assurance that the information provided herein is error-free. Neither
Fenwick & West LLP nor any of its partners, associates, staff or agents
shall have any liability for any information contained herein, including
any errors or incompleteness. The contents of this report are not
intended, and should not be considered, as legal advice or opinion.

© 2019 Fenwick & West LLP
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