NOAURA

Connecting Markets East & West

KEIZETAHSPACHIKNRIZDULNT

HIEFHRAzt

STRICTLY PRIVATE AND CONFIDENTIAL

20214%10A1H

© Nomura



NOANURA
SPACOEARaVETH
SPAC (Special Purpose Acquisition Company) [EEIRE—7/ILTHY . —RBIRERIISPACEFRETHLICKYERR
RO —LEBITRETHIENTED
SPACIEIHFETH—MRIRER~ANDEEZITV. ISt 3B EFET I RS LIEFECFPAZ TOEMAZEELEEH
SPACO {1t #H A

Li5SPAC

A (¥ SPACOIPOTEXRHDEIR
RE DEBHIFRESN-HE

TATOTISa U FOEEHEE A DR L R Eigatt

anSPAGIEFPA (Foward | * —ERARIRETOMEEERT 5 LATE

Purchase Agreement) I12& % %
T7oT4VTAZT Y A  —EHEIREEEORRE I L THELRR
FEZUMSHE ISBFHHBERL DS EANTE, BREZ/AR — riEEnt
BDS0NBOMERRIZHEITEERTEHINKR - Exox
-y ()
BURIE—f&raIC
6-24M ALIAIZET
—EDA T 1 ITHHE
Target Company ENFEIRDAVRRRSY
Fr—%@E - lERE
BIRE—47
FERAHRE N

BOEERSH



NOMURA
SPACD 1=vh OB A

s IPOTHEESNDIZIZYMNIEE  TEKK1EHRICERIRT S HRD) 75U bOEAEHE
— AZyMMI ES—EHARE LR, F5E0RIRCKY D RERTAE
—- SR, EEKRETSUMIR RIZSFTRE TES (MIBICEIBE (A =y MNK/T S0 NELGHFEZHFI—F T LG -WEISNhD)

h Rl 75>k

m IPOC—#EMIIC1IA=vy & s IREMEDI100%MNEHOFER = $11.50 ($10.00 M15%
- U$10.00TEE 55 N LSPACH BB AR E ) OfTEfiE A — g
2ETEREND i
. AHBOBEICONTDERIE = SEQTEHE (S
s MR E LTARRLESLE )
[+, EXMETORSE s SEATMERIZED
BEER 5 b EEMEE 1

= AffE. RITRMII—
EDEHEFEEZRE (
Y27 bhka—JL)



v
NOANURA
SPAC IPO O {L#HA A&
SPAC IPOTIE—#REIIC1 =y (1#k+ GHED) TS5 8) TSN DS N —RIEERICHRTIN, ARV —(FT0
E—rEMEENIEXERRETIUEERIZ/IFEITLTEBATS

(f515=) $300 million SPAC IPO 3 Key Steps

1) ARV —IRBEEIZIPORIS LUV FITLTHE (TR2EDIRVEAIET )

— RBREME/RRY—(£$25,000 ELEE) TRROY—TOE—NERB—5
BEMERLIZFRICIZSPACD20%HFE 2T LT B, A TS SPACHE
BEESNDBEICITEMBEELD

— RBERE/ AR Y —IE~$8-10 milliontHZ (IPORZED2~3%IEE) DI ETS
MazvrDiBE1H2)ZREL. TORMEXIPOEERLS%18~24m AR
DBIEEEIZFTONS( “at-risk” capital)h', BH TELEMN =B ST EM
EEAYEIRTEZL

AR Y — [ E
m 2

ARHY—
“jl:l_-E_ |~”

20% EBEHATAE
(#%=)

$300
million

2) 14K{E ($10.00)TL=vrEHEL. IPOZESE
Private — SPACHEFEINBEEIZHZ T, IPOAZELED100%HELUELEMNETIND
Placement — {EFEEEZIPOMREEN100%EBA T, BBI7UT1v T ENB5681LHD
— - ERPRPICRETIIRIIERRNIZEEHND
\_2E7orE LB EIB52E AR TS M E SR CEBICIE TR S
- - ABOER LIS A [ESPACDBO% A #1748 S (R H—H 0 HEY20%)
$300 million - WNEREUMENOHAXBES,EERRL]

~$8 million

3) FEEEIFIILIEFRICEITSND
YLt RSR — IPOFHHLEEER(IRRY—0 “at-risk” capital CEHN S (S HHRLEL
e L RIERNELELS)

B—L (1)
$10.00
. X 14
1=y MR 41752 b (IERETS)
75y hTHE(% $11.50

05y MMTEEAR —RMICEDRRAME () NHLEERET




v

IPOMNLOO—S U ETDIATHAIIL

® SPACERKRUH—D YRV ER] 3 LIZIPOTERHRZE

® SPACIZ L5, FELEEIFTTEEISNSH., HHE (BF 18-24 i A)

@ SPACDSA I7HA4 O ILEELT, LBt LTOMBERE., ANF X, BRRBRAIZIRT 5

NOAURA

SPACD S 4 794 )L: 18-24 A

IPO
- BEE=E

¥R E GRHD) TS5V b
THERINh 1=y %
1T

« IPOESREEEN100% %
NEBHRX LT 47 VICIE
£ (ZRX/BP—-)

« TRY O—(XEEBRMFSE
HEEHICOMAEE

s —REBERITI=vY kT
REFBIZDWLNTODHEF
R )

¥—7F

s SPACITIEIZEZHELT S

HNESHZEH—F -
“Target” (®ZR&*1t)

KB RYDSAUTIA

K-nN\yyaz— 3N
1%$10.008BI122 5 & 5
HEHEER

=hvid

c MR EEHORK

s WERHD T 7T A

SNGERERICHE T
BRI VF—VAVNE
D XENE (‘De-
SPACing”)

« SPACHO— IR ER I

I L2000 ERRTE:

v EHEEDFERETE

v $10/#%+IRBF S DS
EFEREQTEDHE

Y A—UUTRITERED

BRARRE (EEXGR)
ARREHA (FH/AR
SHFTHAKE) (21
UEb ¥ ()

=

s HEHIFHBET Y

« IPOIZEHE L THRITSh

* SPACRRUH—OxfH

MEH=1t

H—THSIRSE (NYSE
/ NASDAQ)

=752 hEHEERMN L
SEZRF TITEAARE

SHBENRET B
$EE HE®ke-120ED
Ovo 7y 7IZIRT %




De-SPACDR’r

~

pr g

— L=

SPACLDEHTIE EHRAERMIEEETOTOLRIFFEARMTHIMICREFRENRESN S THEIC

&L’C@#ﬁkiﬁ’z&ﬁﬁif@?"ﬂtx(z\iiﬁ{# BEE. F=. NEHRHF) [EAEEDIPOLRRRI AR M 1D

KEISPACZHIRELIZBE . B

_________

PIPE (FAZiH
&) mifa—F
a—H&LY
Ta—T4Y
U ANER

PIPES| 28R E

BRERMAITEHD
ERE LU
REE D

NOAURA

EDHDHENARETHL— . st

EDOXKEIPOLRIHRIZ2~3H 7 DPCAOB2EENEEFAUBHERNEHAERBEONIDLELLD

6/ AiZBE:
Lig®kyDBMA
PRAPZAE

| BLH ED6H ]

q Aay o7y 7

-EHEDER A (ST vY)
=~ BtE & Due S-1EHE%
[l Diligence X/ —— 7:'4 s e T
Q) A SECI £ > F~DE 5 15BMO
X BEATEEHE 1 B0y || mere
LY iR 2 bR | xR
a o4
g S-1DSECA®D SECH 53 iEC?fli‘gZ’igfg

A AR AT 45 RN % "‘x‘p
s B ey dme) EHIT EHE)
M| ' ! !
1A B 2n AR NAE anAE SMAE

v
\

BARMIZAD
B7UtR

i

y

A

SECOI AV b
RHEE L UG

(% mE)

(0257 ZHRIESPAC
LHELTRE

( Form S-4 A

X
Y]
O
n
Ne)
_I.6
10
*H
40
S
AJ
Q
<
o
(7]

fliA& R TE
(€1 /NE))

HiPT: EPFT AL

1. —REGGOy Ty TR, X HEL LV LERMED T 75— C— o, TD/NTF— VXD IFH = EHIBFSAAIE, IPOFIREEICL> T, CALYEESOY I T THEID AR BN T L LA GBS M B A,

BEU
EEROD
AR
=
M

EJEL/NO)
EfF

AHDET
B2 F

——

2. REWEIEERFEHZES 2 (Public Company Accounting Oversight Board) , 2\ # ZE DM B ITE I T SEBFEE T SSECE L F DRIk,

) 5



NOMURA
SPACRKRUH—D“YARIEE " OB ERE) 22— (i) .

BTIR M ($300mDIPO. 13k+1/27528) HA—SU T EEREBERADAR Y —DFREYE—2 D32 L— 302

Investment Promote Shares ($m) Warrant Value ($m)

A=yMEMHYE
E(HiK (R —TF $10.00
OE— KO )

$136.7
'75)%1;#%:27‘&)??1% $11.50
AR —— 3R E
RLE $116.5 $27.9
A4 1)) ECHRAME (&6 5E $19.0
1T{EEAR T 55 $97.8 ’
$11.5
?"_3:’ S %‘:’f) 18.00% $80.9
TECIRE $5.9
$61.9
3FH1=yYr(SPAC $1.9
—RIRERDH T5EI1=yr#k DIPO% D LLEH80%
EDREIR)
7505 (SPACDIPO
FDLEEHA20% LD
#)
($8.0)
800/ #@$1.00
Initial Investment Price: $8.00 Price: $10.00 Price: $11.50 Price: $13.00 Price: $14.50

1. Promote Shares DAffE +Initial Investment T/REABIEE (BIL) 2. LFKIGIERMHIZZEDITERBIEEARST1)) T EFREL THZT T3> TS5 O ETNEREAL T2 L—232 DEFTEFTo TS,



— R AR DSPACIE I Z BA A A— NOAURA

BHEIESPACIZEOY— KRB+ 5D K54 E

[ ]
 EHERIOKEIMREREBOM. FEREIBRVWEIGLIEFHLZERERL, (BRETAL O VoY IRIESFonfiRRE
= MAEEER. SPACT BHRITEERIHMRELGD— AT, IIUMIKYELZDTYTH AR DETEEM A IR HIK R
= FEEIEHLETIPORIZAZYMEMASI0TSMLI-IRERZHIREL THY . MG TS10E L ELDMAE (RIEIZE L Ml
F)TESHER. A=YrTIEG  RK DA ZF DG EIC DOV TIEREKELGIBEREBRLLGYSHILICEREE
Phase | — & i il Phase Il - §#f70+t X (De-SPACing) Phase lll -& {1
Bond-floor + call option Bond-floor + equity upside + call option Equity + call option
= HED100%AEFE(TRIO—)EINDBTLITEDT = EEREICIDITATATI AV = FTATOTI avEL
AIATIYaY » HRRETSUNEBLIBEMT VTS AR . RUVDOTFUF ARSI E LB T
" ERAOHFLERNICLEED = MBI EYBIRCEESHEENTHBENE 0 TSUIEECEEMT VISR
s FEROBRICBMT 4T afifE =

REBRAA—D

__________________________________________ L e
| |

TS5 BLETYTHAFR

______________________________________________________________________________________________

BREEBELLTYTHA KR

$10

THEIAFIYaY FHEYRY

$0

v

IPO i ‘De-SPACing’

BHOERE HEI%"AJ&
ya—o /7 7



SPAC IPOTIE DR — 2003FRDEEE, . THRE NOMURA

SPACTHIGIIRERFELHY . BERKFERICHEENSRILK
A K450 DSPACH A Rt & —Fh (SR EEERIE(THI$1300{E L)
SPAC IPOD TR ELFE RITHLKIER ZEH H A, REHR S LR TIELHE/IMER

SPAC IPOD FITERZEL L THREDHT (200345 3k)

mmmm [PO#2EE($bn) o {HE[HE == T IPO($m) [H %]

$140 500
450
$120
400
$100 350
300
$80
250
$60
200
$40 150
100
520 . .
° Y 50
> - mnuB
@
$0 Y _J!__ s T li.. Y _® .J:_ o o IJ!-I [ ] ...l 0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
YTD

B SPAC Analytics (2021469 521 AF )



v
SPACOA—4 o KIS ORI

20183k MDe-SPACE R FNDEHITIEITH /O — BEE NIRRT TFOHELHBUNZL
REY—FHOSPACTIITMT(T0/00— - AT47 - BE)EI3—IZ74—hHALTWSEL DN ZZ ELH->THEY . 14(1FE
A=y —FEFRHFELTOLVENWEDELS>TLNS

BHERKREFDSPAC IPO#% . H—FHDSPAC'
Total # of Deals ('21-YTD) 205 Total # of Deals 433
Total Ent. Value ($ $515,765 Emerging
Consumer . ue ($mm) ) Total Value ($mm) $130,472 Consumer Markets
Average Size ($mm) $2,516 Average Size ($mm) $301 $9,691 $2,695 Energy &
Energy Power
$1,095 ESG
Financials $5,903
Financials
Healthcare 39 $5,055
Industrials 39 TMT
$46,322
Leisure
General
Real Estate $32,700
Technology ¥ 83 62 Other
$3,400

=2018 ®m2019 m2020 m2021-YTD
Leisure

$7,058 Industrials

$4,826
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(1) December 10, 2020

Investor Alerts and Bulletins - What You Need to Know About SPACs - Investor Bulletin Office of Investor Education and Advocacy (OIEA)
MR ER~DSPACHOEHEHIEME, EXT—UICHETHELLEAREOFZTEHR - FIBHERIZOVTOELS]

(2) December 22, 2020
Division of Corporation Finance, Securities and Exchange Commission, CF Disclosure Guidance: Topic No. 11

Summary: This guidance provides the Division of Corporation Finance’s views about certain disclosure considerations for special purpose acquisition
companies, commonly referred to as SPACs, in connection with their initial public offerings and subsequent business combination transactions.
MR ERESPACEZRE DR FHERDAEEMEICOVTORITABORRAICET A 15X

(3) March 8, 2021

Investor Alerts and Bulletins - Celebrity Involvement with SPACs — Investor Alert Office of Investor Education and Advocacy (OIEA)
[E2 ADARNKPL TSPACKREIFT RETLRVEDERERADTEMIE]
(4) March 31, 2021

Financial Reporting and Auditing Considerations of Companies Merging with SPACs, Paul Munter, Acting Chief Accountant, Office of the Chief
Accountant (“OCA”).
[SPACICEIREN SRR RIUNEE T AESHBERECEETZFICETIBESTEWELGEROIIIVT | BBHRE. K5, KFl. REHHIE) )

Staff Statement on Select Issues Pertaining to Special Purpose Acquisition Companies, Division of Corporation Finance
[SPACLD#EEROBDENIR LIGRENEZ THRERF. MBHRE . ANFTUREHFITDOVTORE]
(5) April 8, 2021

SPACs, IPOs and Liability Risk under the Securities Laws, John Coates, Acting Director, Division of Corporation Finance

[SPACIZ& A BEIRFFICHATREN AR REMDEXHEITHIENERICETHIRT AU FEREDIPOLELULE-BEENEZONDEDTRE) |

(6) April 12, 2021

Staff Statement on Accounting and Reporting Considerations for Warrants Issued by Special Purpose Acquisition Companies (“SPACs”) John

Coates, Acting Director, Division of Corporation Finance, Paul Munter, Acting Chief Accountant
[SPACHEITT 5TV DRV EBDASHE LU ZTNITHESIBREFDITEICEET HART—RAUR ]

(1) , (2) . (3)
. (4) , , (9) 20
, (6)


https://www.sec.gov/oiea/investor-alerts-and-bulletins/what-you-need-know-about-spacs-investor-bulletin
https://www.sec.gov/corpfin/disclosure-special-purpose-acquisition-companies
https://www.sec.gov/oiea/investor-alerts-and-bulletins/celebrity-involvement-spacsinvestor-alert
https://www.sec.gov/news/public-statement/munter-spac-20200331
https://www.sec.gov/news/public-statement/division-cf-spac-2021-03-31
https://www.sec.gov/news/public-statement/spacs-ipos-liability-risk-under-securities-laws
https://www.sec.gov/news/public-statement/accounting-reporting-warrants-issued-spacs

SECOBE DB (=) NOMAURA

(7) April 27, 2021 Reuters: U.S. watchdog mulls guidance to curb SPAC projections, liability shield -sources

“the SEC is “considering new guidance to rein in growth projections made by [SPACs], and clarify when they qualify for certain legal protections,” ... “aimed
at clarifying when a key liability protection for such forward-looking statements applies to SPACs”

[SPACOERET O ILaVBRISDOVNTE D KIEIHEEITEMICRESNDIDMNCDOVTDOH ATV RESECH i hEDIRIE

(8) June 11, 2021

SEC Announces Annual Regulatory Agenda, The Office of Information and Regulatory Affairs “The Division is considering recommending that the
Commission propose rule amendments related to special purpose acquisition companies.”

[SEEDSECHIL—IL A F5 3 h B D —DIZISpecial purpose acquisition companies 1A I Z 547= ]
(9) July 13, 2021

SEC Charges SPAC, Sponsor, Merger Target, and CEOs for Misleading Disclosures Ahead of Proposed Business Combination

Charges Relate to Planned Merger of Stable Road Acquisition Company and Space Transportation Company Momentus Inc.

[EHRREDEXRICEAT HEMEHICEHEREFEERDEL T, SPAC, ZOCEOKR VRN H—, EHIZIFSPACH EHELEE. TDERILE RUAICEOIZ
Xt BHERBEITLY, SPACEIN+RET a—TA) DU RETHIEM >z mbiEHE]
(10) September 9, 2021

Recommendations of the Investor Advisory Committee regarding Special Purpose Acquisition Companies, Investor Advisory Committee
MNACIZSECIZxtL. A) T4 RIA—Iv—DiE L (BIEBZEHZE 1 AR H—DH/E. 2) TOE—r2ELRSMEDO T2/ — 1DFESZLHR. 3 SPACTAER
DA LZA DRI, 4 SPACOA—7 YN RDEEREIZDIATEIL. 5 BULGRHERER DT EUVGERICEET H5IATOBRELDENDLIRID
FR. 6. BHERZFICHITHEBMEETE (BI:PIPE) ISOVWTOHBEHEHEZE. 7 ARV F—DNEDISICHERUAN LIHEELELTDA/NNFTURORERHFFID
BENETERAURT HDAIZDNT, 8 De-SPACHTIDEFHBIET )TV RIZDVTRRU Y —MNAIVMT BRIEKESZE BEUB) HHTi1{E (ESPACRT—
[CBITBBETLAV—DHM Ao TATITDONTHMERITTRE) LIS

(7) @) 21

https.//www.sec.gov/news/press-release/2021-124, (10)



https://www.reuters.com/business/exclusive-us-watchdog-weighs-guidance-aimed-curbing-spac-projections-liability-2021-04-27/
https://www.reginfo.gov/public/do/eAgendaViewRule?pubId=202104&RIN=3235-AM90ã•†ï¼‹9ï¼›xx
https://www.sec.gov/spotlight/investor-advisory-committee-2012/draft-recommendation-of-the-iap-and-iao-subcommittees-on-spacs-082621.pdf

Appendix:
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De-SPACZ {5l : Altimeter Growth/ Grab NOAURA

BRAXFEOSPACEADI/ORR—A —IPO, PIPEL$4BiB L BER KT, JO74+4— Bl {82844k AERIE
(SPAC IPO#HR5IB%R:10/1/2020, 1=+ B BHEA : 11/30/2020. & GF#7:53/11/2021. S 1EX 22 F4/13/2021. FRATET FE)

TIO7IVTHE A=y NE @RI S Mg HERS
SPAC Altimeter Growth Corp (71 Y2 $8)
AR Y — Altimeter Growth Holdings (an affiliate $20
of Altimeter Capital Management, LP)
EEHE Nasdaq $18 2021/03/11 2021/04/13
BURHARR 2022/10/5(24m A )
IPOER 5| FAsa 2020/10/1 2020/11/30
IPOffit (L =vhH1=Y) $10.00 $16
IPOA=yr (OAED) 508A1=vk
IPORME/FS R LEEE $500m/100%
2= yMMER (AGCUU) AEE &R (AGC) + $14
1/5752(AGCWW)
ISV fTfEEE $11.50
AR H—TRE—F 12.5E 73 #/20% $12
ARV —FETIU+ 128A752+@ $1.00
THT—RN—F T REH &A208H1=vt@ $10.00
11=yh(TAE#+1/5T5UR) T $10
fiit& $11.50
T+ T —RIR—FzH— Altimeter Partners Fund 75%
JS Capital 25% $8
De-SPAC/PIPE $6
BIAR Grab Holdings (> HR—)L£8)
=B 2021/4/13
TaTr—< B fE $39.6bn $4
PIPE#{Tili#& $10.00 (F§ffitb-28.3%)
PIPER{T#:%8 $4050m $2
ayo7v7 AR —TAE—FZDEIER
FESMEER Altimeter ($750m)Mth. BlackRock,
Counterpoint Global (Morgan Stanley $0
Investment Management) and N N N N Q N Q N N
T.Rowe Price Associates, Inc., as QQ)\% \Q\rb \'\\rb ,\‘lgb Q'\\(b Q‘ﬁ Q'b\rb Qb(\rb Q‘o\{b Qéb Q’\\% Q‘b\rb
well as Fidelity International, Fidelity N o o o QN QN QN QN QN QN QN QN
Management and Research LLC, > > ‘19 ‘LQ ‘19 'LQ "19 '19 'LQ "LQ ’19 ‘19
Janus Henderson Investors,
Mubadala, Nuveen, Permodalan Units Warrants Shares

Nasional Berhad and Temasek

HAF :Dealogic, 2 #FE#. Bloombergk Y B 17125 1E5E
HH HEEDIH R ILATEREL(LFIZGrabBIFEZ DTan £ F/Z DA RE SN EBEBHIBEITINEZAH T, BIZILZRIEIIBFEDAFEDAS (ZHE75E . % DIEFIFE # DIHL60% LU L D REFRFDFIE,
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IPO# EY51BA%4:10/1/2020, 1=+ 7> BERHSA : 11/30/2020., &6f') — 7 #:E3/11/2021, &HFE 2 FR4/13/2021
IPO£%E:$500m

HRXFGFERE(AZYMNITZUMKR) ERFHFTERE (M) AZYMFR) TR IRE)  BRX(F)TEREHLE
500 2,500 100%
V' d o,
450 "‘_, 90%
Shares -
400 : ’ 2,000 809
2021/04/13, 387 ’..’ %
4
350 ’l 70%
¢
300 " 1,500 60%
]
250 4 50%
200 1,000 40%
|
150 Shares, [l 30%
2021/03/11, 79 '..J
100 500 20%
—"
-
50 ==’ 10%
0 P A . Jl‘l.lh.‘h--.,l‘h LI._ l H i“.‘dﬂ-.-...u.luhdi_lll 0 0%
Q N \) N > N \) N \) N N (\) Q '\
© ) © SR, ) © RS ) ) © oS oo o o o
S E TP FTE & & & FFFFFFFFEEE S
f&f@fﬁ‘ﬁm\fi‘w"m\m\m"m\m\ P & L L P P e
S A R S I S SR S I O A R O S SR LS
mmmmm Units = \Varrants s Shares e e« Accum val mUnits mWarrants ®m Shares

M A :Bloomberg £ Y BT Z 5 E /% 24
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Altimeter Growth/ Grab (De-SPAC#1 ) NOAURA

Transaction structure summary

Sources (SM) Pro Forma Valuation ($M)

; PF Shares Outstanding (M)? 3,955
SPAC Cash in Trust! 500
Share Price ($) 10.00
PIPE + FPA 4,040 PF Equity Value 39,552
. (+) PF Net Debt / (Cash)3 (8,287)
Grab Equity Rollover e PF Enterprise Value 31,265
Total Sources 38,800 2022E Ad] Net Revenue 3,268
PF EV / 2022E Adj. Net Revenue 9.6x
Uses (SM) Pro Forma Ownership Split
o -
Cash to Balance Sheet 4,390 Existing Grab Shareholders 87.7%
PIPE + FPA Investors 10.2%
Grab Equity Rollover 34,260 SPAC Investors 1.3%
0,
Est. Transaction Expenses 150 GrabFpsGood Fund i
SPAC Founder Shares 0.3%
Total Uses 38,800 Total 100%

M B FBHET LA T—232 (202144 F13H) 25



IIMDSPAC IPO

Terms
Pricing Repeat | IPO Size ($mm) Unit =1 Common + Trust $ Per Sh. Maturity (mos)
Date SPAC Name Focus tssuer? [Filed | [ Fied | [ Filed |
Al/ Deep Learning / Computer Vision /
08/25/21 Cascadia loT / Gene Sequencing / Energy $150 $150 0.50 warr 0.50warr  $10.00  $10.00 18 18
Storage / Blockchain
08/25/21 Minority Equality Opportunities  Minority Ow ned Businesses 100 n 1.00 warr 1.00 warr 10.15 10.15 12 12
Media / Engineering Construction &
Services / Facility Management &
Services / Food & Beverages /
Semiconductor / Aerospace / Paper &
Pulp / Logistics & Distribution / IT /
. e Softw are Solutions / Tourism/
08/25/21 S| ter S | Situations 150 150 0.50 0.50 10.00 10.10 21 18
pringwater special Stuation Hospitality / Aviation / Retail / Precious warr warr
Metals Trading & Services / Oil & Gas
/ Environmental Services / Steel /
Household Appliances / Construction
Materials & Shipping / Cruise
Industries
08/19/21 Waverley Capital 1 Media / Technology / Entertainment v 300 200 0.25 warr 0.33 warr 10.00 10.00 24 24
08/13/21 AxonPrime Infrastructure Infrastructure 150 150 0.33 warr 0.33 warr 10.00 10.00 24 24
08/12/21  Kensington Capital V North American and Buropean v 260 240 020warr  0.75warr 1000  10.00 24 12
industrials sector
FinTech / Mobile Payment Solutions /
08/12/21 Armada | Processing and Gatew ay Services / 150 150 0.50 warr 0.50 warr 10.00 10.00 24 15
E-commerce & Loyalty Solutions
08/12/21 CENAQ Energy Energy in North America 150 150 0.50 warr 0.75 warr 10.00 10.10 24 12
08/12/21 Jupiter Consumer 200 150 0.50 warr 0.50 warr 10.00 10.00 24 24
08/11/21  Oxbridge Disruptive Technology / InsurTech / 100 100 1.00warr  1.00warr 1015  10.15 15 15
Blockchain / Al
08/11/21 AfterNext HealthTech HealthTech v 300 250 0.25warr 0.33 warr 10.00 10.00 24 24
Enterprise Security & Operations /
Cloud-based & Digital Streaming
08/11/21 PONO Capital Services / Drone Technology & 100 100 0.50 warr 0.75 warr 10.10 10.15 18 12
Service / Al/ Healthcare & Wellness /
BioTech / EdTech / Leisure
Consumer-facing companies with a
0.50 /050 /
08/11/21  PHPVentures significant Africa presence or 50 50 . 1‘3;":“ . 1g:rrht 1000 10.10 18 12
compelling Africa potential 01 0rg
08/11/21  World Quantum Grow th Financial Services / FinTech / U.S. & 300 200 033warr  0.50warr 1000  10.10 24 18

EMEA / TMT

Source: Bloomberg, SPAC Research as of August 27, 2021.

Note: Includes SPACs with a deal size of at least $50 million. Green shading indicates upsized deal / tighter terms, while red shading indicates downsized deal / widened terms.
1.

$0 Indicates interest cannot be used to fund acquisition expenses as stated in the S-1.

NOAURA

% Prem./
(Disc.) to

Interest

Sweep
(000s)’

Trust $

- - (0.9%)

- - (2.5%)

- - (0.2%)
- - (1.8%)

- - 0.8%

- - (0.8%)

. . (1.5%)
- - (2.0%)
- - (0.8%)

. . (1.0%)

- - (1.0%)

- - 0.9%

- - (1.2%)
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Hx AL
Pricing
Date SPAC Name
08/10/21 Abril
08/10/21 Decarbonization Plus IV
08/10/21 Chardan NexTech 2
08/10/21 10X Capital Ventures Il
08/10/21 TPBI
08/09/21 Conyers Park Ill
08/09/21 Avista ll
08/05/21 Roth CH IV
08/05/21 Nova Vision
08/05/21 Riverview
08/04/21 Blue Whale |
08/04/21 Gladstone
08/03/21 AMCLII
08/02/21 Healthw ell
07/30/21 XPAC
07/28/21 Metals
07/28/21 DA32 Life Science Tech
07/28/21 International Media
07/28/21 Softw are lll

?DSPAC IPO (cont’d)

Focus
Disruptive technological innovation
w ith a particular emphasis on the
financial services industry
Global Decarbonization / Energy &
Agriculture / Industrials /
Transportation / Commercial &
Residential

HealthTech / FinTech

High-Grow th Technology / E-
Commerce / Softw are / Digital Media
Agriculture / Biomanufacturing / Life
Sciences / ESG

Consumer

Healthcare

Business Services / Consumer /
Healthcare / Tech / Wellness or
Sustainability

PropTech / FinTech / ConsumerTech /
Supply Chain Management in Asia
Consumer Enterprises / E-commerce /
Energy Services & Renew ables /
Insurance & Financial Services

Media & Content
Farming & Agriculture
Decarbonization

™T

Healthcare / Financial Services /
Education / Consumer / Technology in
Brazil

Green-economy focused metals and
mining

Life Sciences

Media & Entertainment in North
America, Europe and Asia

Softw are / Enterprise vertical sectors
owned by PEand VCas well as
corporate carve-outs

Source: Bloomberg, SPAC Research as of August 27, 2021.

Note: Includes SPACs with a deal size of at least $50 million. Green shading indicates upsized deal / tighter terms, while red shading indicates downsized deal / widened terms.

1. $0 Indicates interest cannot be used to fund acquisition expenses as stated in the S-1.

Terms
Repeat | IPO Size ($mm) Unit =1 Common + Trust $ Per Sh. Maturity (mos)
tssuer? | Fied |] Filed [ Filed |
$50 $50 1.00 warr 1.00warr  $10.00  $10.00 12 12
v 350 275 0.33 warr 0.50 warr 10.00 10.10 24 18
v 100 n 0.33 warr 0.75 warr 10.00 10.15 24 12
v 200 200 0.25warr 0.33 warr 10.00 10.00 24 15
250 175 0.33 warr 0.33 warr 10.00 10.00 24 24
v 350 350 0.20 warr 0.33 warr 10.00 10.00 24 24
v 200 200 0.33warr 0.33warr 10.00 10.25 24 18
4 100 100 0.25 warr 0.50 warr 10.00 10.15 18 18
50 50  osowar O0WAT/ 4640 4010 15 12
0.10 right
250 250 0.50 warr 0.50 warr 10.00 10.00 24 18
200 200 0.25 warr 0.25 warr 10.00 10.00 24 24
100 100 0.50 warr 0.50 warr 10.00 10.20 18 15
v 175 150 0.33warr 0.50 warr 10.00 10.00 24 24
250 250 0.50 warr 0.50 warr 10.00 10.00 24 24
200 200 0.33 warr 0.33 warr 10.00 10.00 24 24
250 250 0.33warr 0.33warr 10.00 10.00 24 24
v 200 200 0.00 warr 0.00 warr 10.00 10.00 24 24
200 200 033warr  0TOWATl 4000 1000 12 12
0.05 right
v 200 200 0.33 warr 0.50 warr 10.00 10.15 24 18

NOAURA

Interest

Sweep
(000s)’

- 125

- 100

% Prem./

(Disc.) to
Trust $

0.4%

(0.6%)

(0.4%)

(0.1%)

(0.4%)
0.3%

(2.0%)

(1.2%)

0.8%

(0.7%)

0.2%
(1.3%)
(1.2%)

(1.5%)

(1.5%)

(1.1%)
(1.8%)

1.7%

(1.5%)
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Pricing

Date
07/27/21

07/27/21

07/26/21

07/26/21

07/22/21

07/20/21

07/19/21

153l

SPAC Name

Mercury Ecommerce
Alpha Partners Technology
Williams Row land

Alpha Healthcare Il

Belong
Portage Fintech

Chavant Capital

?DSPAC IPO (cont’d)

E-commerce
TMT / Softw are
Financial Services / FinTech / TMT

Healthcare

High-Grow th Technology / E-
Commerce / Softw are / Digital Media
FinTech / Financial Services
Ecosystem/ Wealth & Asset
Management / Consumer & SME
Finance / Insurance / Payments /
Information Services

Advanced Manufacturing / Advanced
Materials Technology

Source: Bloomberg, SPAC Research as of August 27, 2021.

Note: Includes SPACs with a deal size of at least $50 million. Green shading indicates upsized deal / tighter terms, while red shading indicates downsized deal / widened terms.

Issuer?

$175

250

200

v 150

150

200

100

1. $0 Indicates interest cannot be used to fund acquisition expenses as stated in the S-1.

$175

250

200

150

150

80

0.50 warr

0.33 warr

0.50 warr

0.25 warr

0.33 warr

0.33 warr

0.75 warr

Terms

Repeat | IPO Size ($mm) Trust $ Per Sh. Maturity (mos)

0.50 warr

0.33 warr

0.50 warr

0.25 warr

0.50 warr

0.33 warr

0.75 warr

$10.00

10.00

10.20

10.00

10.00

10.00

10.00

$10.10

10.00

10.20

10.00

10.00

10.00

10.00

24

24

18

24

24

24

18

24

18

24

18

24

12

NOAURA

Interest

Sweep
(000s)’

% Prem. /

(Disc.) to
Trust $

(1.6%)

(0.5%)
(2.0%)
(0.7%)

(1.4%)

(0.2%)

0.1%
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SPAC M&A #')— (ARA—X) NOMAURA

15 Most Recent SPAC M&A Announcements’

SPAC SPAC IPO Business Combination Share Price Performance (% Change Current
Pricing Announce | Enterprise | Pf. Mkt SPAC PIPEto |%SPAC IPO|( %PIPE to M&A Ann. M&A Ann. Share
Date Description Date Value Cap. Trust SPAC Trust to EV EV / 1-Da /1-Week Price
Magnum Opus 03/23/21 $200  Forbes Media Publishing 08/26/21 $685 $830 $200 $400 2.0x 29.2% 58.4% 1.0% - $9.87
NextGen |l 03/22/21 383 Virgin Orbit Launch and space solutions 08/23/21 3,218 3,664 383 100 0.3x 11.9% 3.1% 1.9% 1.3% 9.81
Aldel Financial 04/08/21 115 Hagerty sl’;ff‘;'rar'r:y automotive insurance g,1g/5 4 3,134 3,354 116 684 5.9x 3.7% 21.8% 2.5% 2.1% 10.02
. L ESG-focused financial services
InterPrivate Il 03/05/21 259 Aspiration etiution 08/18/21 1,943 2,280 259 200 0.8x 13.3% 10.3% 0.2% 0.5% 9.82
M3-Brigade Il 03/03/21 400 Syniverse g;z‘:;rz:g‘“ms for carriers and ;161 2,850 1,913 400 265 0.7x 14.0% 9.3% 0.9% 0.8% 9.81
Silver Crest 01/13/21 345 Tim Hortons China Restaurants 08/16/21 1,790 2,105 345 - - 19.3% - 0.3% 0.6% 9.78
. Medical device, robotic
MedTech 12/18/20 250 Memic 08/13/21 655 1,014 250 76 0.3x 38.2% 11.6% 1.4% 0.8% 9.80
technology
First Reserve 03/04/21 222 EO Chargin Technology solutions providerin g1, 675 786 222 - - 33.0% - 1.4% 1.8% 9.80
Sustainable Growth ging the EV sector e R e :
European 01/22/21 144 ADS-TECEnergy ~ Charding technology for electric g1y 356 580 144 156 1.1x 40.4% 43.9% 0.9% 1.5% 9.84
Sustainable Growth vehicles
Astrea 02/04/21 150  HotelPlanner, Hotel and event booking / online 5,454 567 688 173 - - 26.5% - 1.1% 1.1% 9.99
Reservations.com travel agency
Environmental 01/13/21 207 GreenLight Biomanufacturing platformfor 4,459 1,230 1,564 207 105 0.5x 16.8% 8.5% 1.0% 1.4% 9.83
Impact RNA solutions
Model Performance  04/07/21 58 MultiMetaVerse ;\'JLT:::?S and mobile games 53951 - - 58 10 0.2x - - 0.4% 0.4% 9.89
Merida 11/04/19 130 Leafly Online cannabis discovery 08/09/21 382 532 130 - - 34.0% - 0.1% (0.1%) 9.96
marketplace
CM Life Sciences Il 04/07/21 552 EQRx Affordable healthcare 08/06/21 3,538 5,540 552 1,050 1.9x 15.6% 29.7% (0.3%) (0.9%) 9.86
Growth Capital 01/29/21 173 Cepton Lidar and imaging technologies ~ 08/05/21 1,649 1,824 173 109 0.6x 11.1% 7.0% 1.5% 1.6% 9.85
High: (15) $552 $3,538 $5,540 $552 $1,050 5.9x 40.4% 58.4% 2.5% 21%  $10.02
Average: (15) $239 $1,505 $1,778 $241 $210 1.3x 21.9% 14.5% 1.0% 0.9% $9.86
Median: (15) $207 $1,230 $1,564 $207 $105 0.7x 18.1% 8.9% 1.0% 1.0% $9.84
Low: (15) $58 - - $58 5 0.2x 3.7% 5 (0.3% (0.9% $9.78

Source: Bloomberg and SPAC Research as of August 27, 2021.
Note: Shading indicates changes for the week ended August 27, 2021.
Share price updated as of August 27, 2021.

1.

Includes the most recent SPACs with IPO value of at least $50 million that have announced business combinations.
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SPAC M&A H<!1)— (7|:|—°/‘/7/\—;() NOAURA

15 Most Recent SPAC M&A Closings'

Target Business Combination Redemption Stats. Share Price Performance (% Change’

0000 Target 0000000 |
Announce | Closing |Enterpri: Pf. Mk SPAC PIPE to % Trust % PIPE to | Redem Shares &A An &A An M&A Close Share
Description Date Date Value Cap. Trust SPAC Trust to EV EV Deadline edeemed /1-Day I Close 1 1-Week Price

Current

Cipher Mining

Good Works 10/20/20 165 ogios Bitcoin Mining 03/0521  08/27/21  $2,000  $2,501 $170 $425 2.5x 8.5% 21.3%  8/23/2021 77.8% 11.2% 5.0% - $1050
Ajax| 10/28/20 805  Cazoo Online Car Retailer 03/29/21  08/26/21 7,000 8,074 805 800 1.0x 11.5% 114%  8/16/2021 72.3% 4.0% (14.9%) - 9.38
Alpha Healthcare ~ 09/17/20 100 Humacyte Biotech 02117/21  08/26/21 849 1,104 100 175 1.8x 11.8% 206%  8/20/2021 5 20.9% 4.8% - 1220
Tortoise I 09/10/20 345 Volta Electric Vehicle 02/08/21  08/26/21 1,422 2,031 345 300 0.9 24.3% 211%  8/23/2021 70.2% 33.6% (27.9%) > 8.92
Kismet 08/06/20 250  Nexters Online Gaming 02/01/21  08/26/21 1,900 2,050 250 50 0.2x 13.2% 26%  8/16/2021 > (1.4%) 0.2% - 1080
LGL Systems 11/07/19 173 IronNet Cybersecurity 0311521 08/26/21 927 1,193 173 125 0.7x 18.6% 135%  8/24/2021 5 1.9% 28.0% - 1259
Biotech focused on
pioneering the
Locust Walk 01/08/21 175  eFFECTOR ﬁz‘:\i’;‘;:::‘;;:;:gd“’e 05/27/21  08/25/21 418 625 175 60 0.3x 41.9% 14.4%  8/20/2021 97.0% 1.4% 75.1% - 11.96
inhibitors for the
treatment of cancer
Fifth Wall | 02/05/21 345  SmartRentcom  Crvironmentally 04/21/21  08/24/21 1,661 2,174 345 155 0.4x 20.8% 9.3%  8/19/2021 - 1.6% 18.3% - 12.92
Sustainable Solutions
Vector 09/24/20 300  RocketLab ;3::‘;: :“d Eoace 03/01/21  08/24/21 4,082 4,827 320 467 1.5x 7.8% 11.4%  8/18/2021 3.2% 36.1% 12.9% - 10.35
RMG I 12/10/20 345  ReNew Renewable Energy 02/24/21  08/23/21 7,846 4,370 345 855 2.5x 4.4% 109%  8/12/2021 68.4% 4.8% (20.8%) . 9.19
Software at scale, end-
LIV Capital 1211119 81 AgileThought :g’s‘?u‘r’rf'a‘::m nd 0510121  08/23/21 482 491 81 23 0.3 16.8% 47%  8/16/2021 93.0% (0.5%) 2.8% - 1168
consulting services
NextGen 10/06/20 375  XOS Electric Vehicles 02122121  08/19/21 1,450 1,965 375 220 0.6x 25.9% 152%  8/16/2021 79.7% 5.4% (33.0%) (32.8%) 6.04
CF Finance Il 11/112/20 230 AEye [S’;Zg ::S'Stance 02/17/21  08/17/21 1,638 2,044 232 225 1.0x 14.2% 13.7%  8/10/2021 84.2% (17.7%) (33.8%) 2.4% 9.23
New Beginnings ~ 10/30/20 115 Airspan Networks ~ 5G Network Solutions ~ 03/08/21  08/16/21 822 897 116 75 0.6x 14.1% 91%  8/9/2021 13.1% 0.9% 0.8% (30.3%) 7.82
NavSight 09/09/20 230 Spire Space-based Data 03/01/21  08/16/21 1,230 1,637 230 245 1.1x 18.7% 19.9%  8/11/2021 8.6% 5.0% (5.2%) (9.5%) 950
High: (15) $805 $7,846  $8,074 $805 $855 2.5x 41.9% 21.3% 97.0% 36.1% 75.1% 24%  $12.92
Average: (15) $269 $2,248  $2,399 $271 $280 1.0x 16.8% 13.3% 44.5% 7.1% 0.8% (17.5%)  $10.21
Median: (15) $230 $1450  $2,031 $232 $220 0.9x 14.2% 13.5% 68.4% 4.0% 0.8% (19.9%)  $10.35
Low: (15) $81 $418 $491 $81 $23 0.2x 4.4% 2.6% s (17.7%) (33.8%) (32.8%)  $6.04

Source: Bloomberg and SPAC Research as of August 27, 2021.
Note: Shading indicates changes for the week ended August 27, 2021.

Share price updated as of August 27, 2021. 30
1. Includes the most recent SPACs with IPO value of at least $50 million that have closed business combinations.
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