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Life Cycle of a SPAC

8+ weeks 2 years

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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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

• 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

So, why SPACs?
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SPAC issuance explodes in Q1 2021
U S  S P A C  I P O  a c t i v i t y

*As of 12/31/2020

19.8%
More capital raised in Q1 
2021 than all of 2020

$250M
Median SPAC IPO size in 
2021

SPAC registration in the US over the past decade



SPAC ACQUISITION ACTIVITY

SPAC
acquisition 
activity 
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SPAC mergers gain momentum especially among large deals
U . S .  D e - S P A C  a c t i v i t y

61%
Of 2021 SPACs included 
a concurrent PIPE

4.89x
Average size target 
company pre-money 
valuation to SPAC IPO 
size

*As of 1/25/2021

Completed SPAC acquisition activity by year
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$23.4B VC invested in Q1 2021
O p p o r t u n i t i e s  i n  M o b i l i t y

Global VC deal flow in mobility tech

*As of 3/31/2021
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Investors prioritize late-stage “winners”
O p p o r t u n i t i e s  i n  M o b i l i t y

VC deal flow ($) by stage

*As of 3/31/2021
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Mobility startup valuations on the rise
O p p o r t u n i t i e s  i n  M o b i l i t y

Median pre-money valuation ($M) by stage
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SPAC mergers sweep the mobility industry
O p p o r t u n i t i e s  i n  M o b i l i t y
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Mobility SPACs up +59.4% in past three quarters
O p p o r t u n i t i e s  i n  M o b i l i t y

PitchBook EV/Mobility SPAC price change index returns
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Segments seeing SPAC activity
O p p o r t u n i t i e s  i n  M o b i l i t y

Electric vehicles
• Passenger cars
• Commercial vehicles
• EV Charging 
• Battery tech

Autonomous driving
• Full self-driving
• Lidar
• Radar

Air mobility
• eVTOL aircraft
• Air mobility services
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The EVTOL SPAC Boom
O p p o r t u n i t i e s  i n  M o b i l i t y
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