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At A Glance
A PIPE (private investment in public equity) refers to a private placement of securities of an already-public company 
made to selected institutional investors wherein investors enter into a purchase agreement that commits them to 
purchase securities and requires the issuer to file a resale registration statement covering the resale from time to time 
by the investors of the privately purchased securities.
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Dollars Raised in PIPE Transactions

Average Deal Size in 2021Number of PIPE Transactions

2017

2020

2021

1,365
1,636

1,346

Instruments Issued in PIPE Transactions 
in 2021 (by number of deals)

PIPE Transactions by Issuer 
Market Capitalization in 2021

Top Five Most Active Sectors 2021 (by number of deals)

2018 1,052

FINANCIAL 
INSTITUTIONS

41.8%

2018
2017 $43.3 billion

$42.4 billion
2019 $39.5 billion

2019 1,063

2020

2021

$62.1 billion
$108.5 billion

Less than $50m	 288	 17.6%

$50m - $99m	 169  	 10.3%

$100m - $249m	 346  	 21.2% 

$250m - $499m	 425  	 26.0%

$500m - $999m	 157 	  9.6% 

$1b - $5b	 202  	 12.4% 

Greater than $5b	 48   	  2.9% 

Unknown        	      1     	 0.06%

Common Stock	  53.9%
Prepaid Warrant	 29.3%
Debt: Convertible	 10.5%
Preferred Stock: Convertible	 5.3%
Debt: Non-Convertible	  0.8%
Preferred Stock: Non-Convertible	 0.2%
Other: Convertible	  0.1% 

OTHER SECTORS
(including Consumer/Retail, 

Energy, Media, Real Estate, & 
Telecommunications)

12.4%
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