THE SPAC
CONFERENCE

SPACs: By The Numbers

Richard Humphrey
Partner, SPAC Research

June 2024

SPAC Research §



Overview

« SPAC Market Snapshot
* Sponsor Dynamics
» Deal Activity

« Trading and Market Dynamics
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Capital Raised

SPAC IPOs By Year
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Market Size

Active SPACs and Cash in Trust Summary
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Pending Maturities

SPAC Deadlines
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Source: SPAC Research as of May 31, 2024
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Decisions at Deadlines

Liquidations vs. Charter Extension Amendments

B Liquidations [ Charter extensions == Extension Cost/Month « SPACs at end Of their
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Cost of Sponsorship

Average Initial Trust Value at IPO
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Yield Characteristics

Median Yield vs. T-Bills
== 3-Month Bill Yield == Median Estimated YTM
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Source: SPAC Research as of May 31, 2024, calculated using estimates from current Treasury rates
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Underwriter Composition

SPAC IPOs by Lead Left

== Bulge Bracket IPOs == A]|l Other IPOs
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raised during peak issuance
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Deal Announcements

New SPAC Deals and Deal Value

[ Total EV of Deals @ Deal Count
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 Multi-billion dollar deals all
but absent from the market

* Median deal size has dropped
since mid-2023

Deal Count
Total Value ($B)

« Large amount of value comes
from target company rollover
equity
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DeSPAC Volume

DeSPACs by Year

Pending DeSPAC Value [JJ DeSPAC Value
500 Deal value is tracking similarly
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SPAC Research $




Redemptions
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Source: SPAC Research as of May 31, 2024
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Redemptions consistently
high, around 90%

Majority of deals trade
at/below trust

Still possible to retain shares
in exciting deals
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Financing Trends

New SPAC Deals and PIPE Financing
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Financing Trends (lI)

Frequency of Financing Type

@ Structured Finance Backstop/FPA Common stock PIPE [l No Financing « Most deals are Signed
25 - without committed
capital
20 .

« Common to see
sponsor-affiliated
entities involved with
financing

Deal Count

+ Relatively complex
financing involves
NRAs, waterfall
schedules, collars,
convertibles

Source: SPAC Research as of May 31, 2024, at time of deal announcement
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Non-redemption Agreements

Non-redemption Agreements * NRA's can provide

== Deals with NRA == Extensions with NRA credibility/flexibility in
deal negotiations
15
 Can assistin
maintaining listing
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shares at extensions
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Terminated Deals

Outcomes After Deal Termination
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2% after deal termination
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Source: SPAC Research as of May 31, 2024
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Sponsor Transfers

Sponsor Transfers

B Sponsor Transfers - 38 sponsor transfers
== % of Sponsor Shares Transferred since Jan 2023

% of Private Warrants Transferred
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DeSPAC Performance

- Normalized As Of 05/15/2023 | $10/ share is a
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90%+ redemptions
and miniscule public
float on first day of
deSPAC

Cost basis for many
equityholders well
below $10

Accurate index
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Contact

Richard Humphrey
Partner, SPAC Research

Email: rh@spacresearch.com
Phone: 612-670-3366

www.spacresearch.com

Data provided by SPAC Research is for informational purposes only and should not be relied upon as the basis for any investment
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