February 2026

0Saic

Private for Longer: The New IPO Timeline

Philip Blancato, Chief Market Strategist, Osaic

The Rise of the Delayed IPO

The chart® below highlights a major change in how companies go public. Over the past few decades, businesses have been waiting much longer before launching
an initial public offering (IPO). In 1980, the typical company went public about seven years after it was founded. Today, that number is closer to twelve years, an
increase of more than 70%. Not only are companies staying private longer, but they are also going public at much larger sizes. Adjusted for inflation (in today’s
dollars), the average IPO in the early 1980s was about $244 million. Last year, the average IPO was nearly twenty times larger, close to $4.9 billion.
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Disclosures

The statements provided herein are based solely on the opinions of the Osaic Research Team and are being provided for general information purposes only.
Neither the information nor any opinion expressed constitutes an offer or a solicitation to buy or sell any securities or other financial instruments. Any opinions
provided herein should not be relied upon for investment decisions and may differ from those of other departments or divisions of Osaic Wealth, Inc. (“Osaic”)
or its affiliates.

Certain information may be based on information received from sources the Osaic Research Team considers reliable; however, the accuracy and completeness
of such information cannot be guaranteed. Certain statements contained herein may constitute “projections,” “forecasts” and other “forward-looking
statements” which do not reflect actual results and are based primarily upon applying retroactively a hypothetical set of assumptions to certain historical
financial information. Any opinions, projections, forecasts and forward-looking statements presented herein reflect the judgment of the Osaic Research Team
only as of the date of this document and are subject to change without notice. Osaic has no obligation to provide updates or changes to these opinions,
projections, forecasts and forward-looking statements. Osaic is not soliciting or recommending any action based on any information in this document.

Investing involves risk, including the potential loss of principal. No investment strategy can guarantee a profit or protect against loss. In general, the bond market
is volatile; bond prices rise when interest rates fall and vice versa. This effect is usually pronounced for longer-term securities. Any fixed-income security sold or
redeemed prior to maturity may be subject to a substantial gain or loss. Vehicles that invest in lower-rated debt securities (commonly referred to as junk bonds
or high-yield bonds) involve additional risks because of the lower credit quality of the securities in the portfolio. International investing involves special risks not
present with U.S. investments due to factors such as increased volatility, currency fluctuation, and differences in auditing and other financial standards. These
risks can be accentuated in emerging markets.

Index performance does not reflect the deduction of any fees and expenses, and if deducted, performance would be reduced. Indexes are unmanaged and
investors are not able to invest directly into any index. Past performance cannot guarantee future results.

Securities and investment advisory services are offered through the firms: Osaic Wealth, Inc. and Osaic Institutions, Inc., broker-dealers, registered investment
advisers, and members of FINRA and SIPC. Securities are offered through Osaic Services, Inc. and Ladenburg Thalmann & Co., broker-dealers and members of
FINRA and SIPC. Advisory services are offered through Ladenburg Thalmann Asset Management, Inc., Osaic Advisory Services, LLC. and CW Advisors, LLC.,
registered investment advisers. Advisory programs offered by Osaic Wealth, Inc. are sponsored by VISION2020 Wealth Management Corp., an affiliated
registered investment adviser. 8773447
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