Table 1: Overview of IPO samples
	Description 
	Number of IPOs

	IPOs issued from January 2000 to February 2020
	593

	(-) IPOs priced under the book-building mechanism
	40

	(-) IPOs with special offerings (e.g. restricted public issues and offer-for-sale for indigenous investors and eligible employees) 
	33


	(-) IPOs from the finance sector (e.g. banks, insurance firms, REITs, and financial services)
	35

	(-) IPOs with missing data
	19

	Total number of final IPO samples 
	466


Source: Authors own work.
Table 2: Descriptive Statistics
	
	Mean

	Median
	Max.
	Min.
	s.d
	Jarque-Bera

	OS (times)
	26.642
	16.664
	105.091
	0.325
	28.194
	180.966***

	EARNDIS (dummy) 
	0.541
	1.000
	1.000
	0
	1.027
	77.681***

	GFC (dummy)
	0.075
	0
	1.000
	0
	0.264
	2175.953***

	INSTOWN (%)
	44.846
	48.280
	90.000
	0
	30.801
	39.055***

	UR (dummy)
	0.318
	0
	1.000
	0
	0.466
	84.988***

	GROP (%)
	42.194
	47.235
	80.420
	0
	26.351
	33.002***

	PUBOWN (%)
	21.431
	16.667
	67.554
	3.497
	16.694
	231.020***

	OFFSES (%)
	21.076
	0
	74.795
	0
	25.449
	61.591***

	OFFSZ (RM million)
	34.407
	22.024
	246.000
	2.400
	37.653
	21.407***

	DBOARD (dummy)
	0.605
	1.000
	1.000
	0
	0.489
	78.332***

	DLY (days)
	12.335
	12.000
	22.000
	8.000
	4.130
	13420.85***

	MKTRET (%)
	0.388
	0.453
	6.888
	-7.989
	3.836
	8.412**


Note: The asterisks ***, **, and * signify significance at 1%, 5%, and 10%, respectively. 
Source: Authors own work.









Table 3: Pearson’s Correlation Analysis
	
	OS
	EARNDIS
	GFC
	INSTOWN
	UR
	GROP
	PUBOWN
	OFFSES
	LNOFFSZ
	DBOARD
	DLY

	1. EARNDIS
	-0.068
	
	
	
	
	
	
	
	
	
	

	2. GFC
	-0.191***
	-0.168***
	
	
	
	
	
	
	
	
	

	2. INSTOWN
	0.204***
	-0.510***
	0.082*
	
	
	
	
	
	
	
	

	3. UR
	-0.124***
	0.175***
	-0.058
	-0.108**
	
	
	
	
	
	
	

	4. GROP
	0.082*
	-0.201***
	0.070
	0.213***
	-0.115**
	
	
	
	
	
	

	5. PUBOWN
	-0.232***
	0.363***
	-0.097**
	-0.543***
	0.035
	-0.194***
	
	
	
	
	

	6. OFFSES
	-0.261***
	0.165***
	0.097**
	0.372***
	0.139***
	-0.196***
	-0.077*
	
	
	
	

	7. LNOFFSZ
	-0.314***
	0.021
	0.099**
	-0.188***
	0.156***
	0.044
	-0.111**
	0.497***
	
	
	

	8.DBOARD
9. DLY
	0.312***
0.171***
	-0.515***
0.371***
	0.039
-0.192***
	-0.683***
0.381***
	0.193***
-0.044
	-0.219***
-0.160***
	0.431***
0.373***
	0.483***
0.033**
	0.417***
-0.017
	
0.258***
	

	10. MKTRET
	-0.030
	-0.090*
	-0.068
	0.108**
	-0.070
	0.065
	-0.126***
	0.057
	-0.054
	-0.056
	-0.035


Note: The asterisks ***, **, and * signify significance at 1%, 5%, and 10%, respectively (2-tailed).   
Source: Authors own work.



[bookmark: _GoBack]Appendices Table A1: Impact threshold for a confounding variable (ITCV) to test the relationship between earnings forecast disclosure (EARNDIS) and oversubscription rate (OS)
	
	(1)
ITCV
	(2)
ITCV Implied Correlation
	(3)
Correlation 
(x, EARNDIS)
	(4)
Correlation (x, OS)
	(5)
Impactraw
	(6)
Correlation (x, EARNDIS)
	(7)
Correlation 
(x, OS)
	(8)
Impactpartial

	EARNDIS
	0.0655
	0.256
	
	
	
	
	
	

	GFC
	
	
	-0.1679
	-0.1912
	0.0032
	0.0505
	-0.1604
	-0.0081

	INSTOWN
	
	
	-0.5102
	0.2037
	-0.1039
	-0.1791
	-0.1214
	-0.0218

	UR
	
	
	0.1754
	-0.1241
	-0.0218
	0.1286
	-0.0840
	-0.0108

	GROP
	
	
	-0.2011
	0.0821
	-0.0165
	-0.0862
	-0.0477
	0.0041

	PUBOWN
	
	
	0.3634
	-0.2324
	-0.0845
	0.0119
	-0.2066
	-0.0025

	OFFSES
	
	
	0.1652
	-0.2608
	-0.0431
	-0.1126
	-0.2060
	0.0232

	LNOFFSZ
	
	
	0.0211
	-0.3143
	-0.0066
	-0.1022
	-0.1331
	0.0136

	DBOARD 
	
	
	0.5154
	-0.3122
	-0.1609
	0.2534
	-0.1210
	-0.0307

	DLY
	
	
	0.3711
	-0.1726
	-0.0641
	0.2021
	-0.1389
	-0.0281

	MKTRET
	
	
	-0.0905
	-0.0299
	0.0027
	-0.0150
	-0.0773
	0.0012


Notes: This table shows the influence of potentially correlated but omitted variables on the results of the cross-sectional regression analysis pertaining to the relationship between EARNDIS and OS. The cross-sectional model presents the results of the impact threshold test for the regression in which OS is the dependent variable (DV). (1) states the ITCV, which is defined as the lowest product of the partial correlation between OS and the confounding variable and the partial correlation between the treatment variable and the confounding variable that causes the coefficient for EARNDIS to be statistically insignificant. (2) reports the lowest implied correlation a confounding variable must have with the DV and EARNDIS to make the coefficient for EARNDIS statistically insignificant. (3) represents the raw correlations between EARNDIS and each control variable in the regression model. (4) reports the raw correlations between OS and each control variable in the regression model. (5) is each control variable’s raw impact, which is determined based on the multiplication of the two raw correlations reported in (3) and (4), respectively. (6) states the partial correlations between EARNDIS and each control variable in the regression model. (7) shows the partial correlations between OS and each control variable in the regression model. (8) presents each control variable’s partial impact, which is determined based on the product of the two partial correlations reported in (6) and (7), respectively.
Source: Authors own work.


