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Decline in IPO Value ($B) and # of Deals
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Small Cap IPOs as a Percent of Total
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IPOs Are Down... Particularly Smaller IPOs
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US Equity Markets Issuance
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Private Markets Provide Alternative to Going Public

5,000
804 4.266 4422 4386 4421 4500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 YTD
= Deals ($B) —*+—# Deals (RHS)
ddddoooooooooooooobooobobooon
Private Markets Appealing to Smaller Companies (# Deals)
m<$25M m$25M-$100M = $100M-$500M = $500M-$1B $1B-$2.5B = $2.5B+
I I 2,089 | |
1370 1270 yggg 1207 1457 1843 gl ' ‘w -

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 YTD

0 540



O
i Securities Industry and Financial Markets Association, "SIFMA Insights: US Equity Capital Formation _u_\::ﬂ -

An exploration of the IPO process and listings exchanges," November 2018.(https.//www.sifma.org/wp-content/
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