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Life Cycle of a SPAC

Target Shareholder Acquisition

Search Vote Close

|

8+ weeks 2 years

D In practice, the SPAC vehicle resembles a growth equity fund for a single portfolio company with a
truncated time horizon, while the acqusition ends up looking like a pre-sold IPO. The SPAC’s lack of
financial operations at the time of the IPO makes that due diligence process much quicker and

increases speed to market.
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So, why SPACs?

For the sponsor, the SPAC is a faster path to take a company public and get fees "up front".
* These groups are able to capitalize on the current bull market to pull IPOs forward in time

For the company, it's also a quicker path to liquidity and the public market.

» Specifically, SPACs works for smaller businesses that would be unrealistic to go public in the traditional way, those that have a
more complicated or long-term story since they can include future projections or companies that need some kind of catalyst or
a larger slug of capital to restart their growth or pivot in some way to spark some innovation.

For the public investors, the redemption rights allow for multiple strategies for allocating capital to SPACs.

 Redemption rights give investors in the SPAC the right to redeem their shares for a proportion of the money held in trust,

thereby creating a floor for the investment

e Given this right, there are both arbitrageurs as well as investors that are buying because of a belief in the management team

and plan to hold post-merger



US SPAC IPO activity

SPAC issuance explodes in Q1 2021

SPAC registration in the US over the past decade
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U.S. De-SPAC activity

SPAC mergers gain momentum especially among large deals

Completed SPAC acquisition activity by year
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Mobility tech VC ecosystem market map

Click to view interactive market map on the PitchBook platform
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Market map is a representative overview of venture-backed or growth-stage providers in each segment.
Companies listed have received venture capital or other notable private investments.
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Mobility tech VC ecosystem market map

Click to view interactive market map on the PitchBook platform
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Companies listed have received venture capital or other notable private investments.

Ridesharing Electric vehicles

L‘ EV charging, battery & motor tech

m"u'wt ~chargepoin: ( microvast® @HE}E%@

(Yarene)

rojan uplight

- Electric vehicle platforms

= WELTR T B
- Faraday Futire () GRS

ENOVATE

=
= BYTON

Urban air mobility

* Unmanned aerial vehicles

zipline

—e Ajr taxis

AT A

Ji?BY == LiLium

Skyryse ¢ (]} skyDRivE G};lclﬂr\m XT'

[Archer)




Opportunities in Mobility

$23.4B VCinvested in Q1 2021

Global VC deal flow in mobility tech
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Opportunities in Mobility

Investors prioritize late-stage “winners”

VC deal flow (S) by stage
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Opportunities in Mobility

Mobility startup valuations on the rise

Median pre-money valuation (SM) by stage
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Opportunities in Mobility

SPAC mergers sweep the mobility industry
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Opportunities in Mobility

Mobility SPACs up +59.4% in past three quarters

PitchBook EV/Mobility SPAC price change index returns
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Opportunities in Mobility

Segments seeing SPAC activity
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Opportunities in Mobility

The EVTOL SPAC Boom

Investment in eVTOL passenger air taxis ($M)
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