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Table 1. Number of offerings by type of offering and year Figure 2. Number of Regulation D offerings: 1993-2017

Public Offerings Private Offerings 30,000 3,000
Year Public equity Public debt Regulation D Rule 144A Other private*
2009 942 1,445 18,295 1,661 942 25,000 2,500
2010 1,072 1,930 25,993 1,958 930
20,000 2,000
2011 863 1,465 27,336 1,388 960 ED
2012 954 1,473 28,184 1,558 531 £ 15,000 50 B
2013 1,250 1,510 30,429 1,896 841 o S
o wn
2014 1,176 1,576 33,429 1,813 674 g 10,000 1,000 %
2015 985 1,565 34,877 1,761 287 £ .
Z 5,000 500
2016 821 1,636 35,793 1,500 450 ’
2017 876 1,846 37,785 2,099 1,217
*Includes offerings conducted under Regulation S, qualified Regulation A, Regulation Crowdfunding, and Section 0 ot O~ DO Nt OO N O ~ 0
DD DD O OO0 0000000 o ™ o o A o o o
4(a)(2). 222222 2RIRRIIRRIIRIRIIRKRRIR]RR

LF*a1L—>3>DHAD65.5% NI I1 7T« LF1L—>3>DORTEEERICRUle506HERETNTNS

Figure 3. Number and percent of Regulation D offerings by type of security issued: 2009-2017% Figure 4. Fraction of offerings and amount raised by Regulation D Exemption: 2009-2017

Equity 99.92%
] 97.2%
Pooled Investment Fund Interests 47,540 26.4% |
Option, Warrant or Other Right to Acquire Another Rule 504 0.04% B Amount Raised
Security 20,332 11.3% | 2.1% ™ Number of Offerings
Debt | 53307  13.0%
] 0.04%
Security to be Acquired Upon Exercise of Option or Rule 505 0.7%
Warrant 13,850 7.7%

Source : KESEC (Capital Raising in the U.S.: An Analysis of the Market for Unregistered Securities Offerings, 2009-2017) Copyright® Japan Venture Capital Association all rights reserved. 16
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Figure 9. Amounts raised by fund and non-fund issuers in Rule 506 market: Figure 10. Number of initial (new) offerings during the period 2009-2017 by non-fund issuers
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