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U.S. IPOs vs. Global Dry Powder ($T)
Dry Powder ($T)
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Wote: Based on SPACS IPDed between 2008 and the present that successfully completed a SPAC merger and listed on Nasdag/NYSE(AMEX. Time 1o completion measured a5

eampletion date minus SPAC IPO date normalized for yesrs. Dats through Octaber 2021 Chart reflects average
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Distribution of SPAC Offer Amounts Over Time

MNote: based on amaunt raised at IPC. Data as of October 2021

$5,000

$2,000

51,000

—

—

i

2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

(ww) asiey

£10

urce: Wasdsq Economic Ressarch

=

040



O

OO0OOoOOoOoOoooOoooooooooooano

I s s

N O R A

OOOOoOooOoOoOoooOooooooooooOooon

N o R

oo OOOooOooooooooooooan

OoOoOOoOoooOoOooooOooooooooooOooon

OoOoOOoOoooOoooDooooooooooooOooono

N T

N T

N R

N O

OOO0O0oOoOoooOoOoOoooOoooooooOoOooano

OoOO0OoOooOooOoOooooOooooooooooOoaoon

OoOoOOoOoooOoOooooOooooooooooOooon

N T T A Y

N T

OOoOoOoOoooOodo

oooooooooooospACOO0OOOOOODOO

SPAC IPO 1st-Day Return

%0

Note: Based on first day of SPAC trading. Return measured as closing price on first trading day relativeto IPD price (i.e. unit listing price]. Data through
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SPAC Lifecycle - High/Low Volatility (%) & Volume

IFO Post-Announcement

Issue Type
12%  © unic
B Warrant
® Common Shares

10%

/
/

s

//

1/

</
\

B Completion Shares

8%

6%

4%

2%

0%l
20% 40%  60%

Phase Lifetime

80% 100% 20% 40%  60%

Phase Lifetime

- Each lifecycle stage is represented in percentage terms to normalize for varying lengths.
Completion Stage is capped at 3 months following the completion of the deal (231 deals total).

- Includes SPACs that completed the whele lifecycle from IPO phase to deal completion.

- Size of the bubbles is expressed as the median volume of each 10% Phase Lifetime Bucket.

- Date Range: 2018-2021
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Source: Nasdaq Economic Research
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SPAC Lifecycle - Median Effective Spreads (Volume Weighted)

Unit
B Warrant

$0.08 m Common Shares
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SPAC Return Distribution (Unadjusted)
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