Accepted Manuscript

Does the removal of the IPO lockup matter in IPO pricing?

Shenghao Gao, Jinzhao Liu, Kam C. Chan

Pll:
DOI:
Reference:

To appear in:

Received date:

Revised date:

Accepted date:

S1544-6123(17)30130-7
10.1016/}.frl.2017.07.004
FRL 738

Finance Research Letters

6 March 2017
22 June 2017
5 July 2017

i

s

Finance Research
Letters

Please cite this article as: Shenghao Gao, Jinzhao Liu, Kam C. Chan , Does the removal of the IPO
lockup matter in IPO pricing?, Finance Research Letters (2017), doi: 10.1016/j.frl.2017.07.004

This is a PDF file of an unedited manuscript that has been accepted for publication. As a service
to our customers we are providing this early version of the manuscript. The manuscript will undergo
copyediting, typesetting, and review of the resulting proof before it is published in its final form. Please
note that during the production process errors may be discovered which could affect the content, and
all legal disclaimers that apply to the journal pertain.



http://dx.doi.org/10.1016/j.frl.2017.07.004
http://dx.doi.org/10.1016/j.frl.2017.07.004

ACCEPTED MANUSCRIPT

Highlights
e We study the impact of IPO lockup removal on IPO pricing.
e The unique dataset in China makes the analysis possible.
e |PO lockup removal leads to a higher institutional investor bid price.
e It also leads to a higher IPO offer price and a lower first-day return.
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