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Public Debuts

Operating Companies

Congratulations to the 29 operating companies in Q2 who made their public debut via an
IPO raising ~$7 billion and the 9 companies who made their public debut via a SPAC
merger. Special congratulations to our clients: Acelyrin, ATS Corp, Fidelis Insurance, Gen
Restaurant Group, Interactive Strength, Jayud Global Logistics, Kodiak Gas Services,
Savers Value Village, The Beneficient, and Zapp.
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After a very tough start to Q2, the quarter closed with
some early fireworks. Cava, Fidelis Insurance, Savers
Village, Vesta Real Estate, and Kodiak Gas raised a
combined total of ~$1.7 billion during the last 2 weeks
of the quarter. As the IPO window slowly opens, a
robust pipeline should bring a much-needed breeze to
the hot summer months."

Craig Clay
President of Global Capital Markets, DFIN



Traditional IPOs

Nine companies from all different sectors raised over $100 million in Q2. This was a slight
increase by volume and a significant increase by proceeds from Q1, as well as what we saw in
2Q22. The remaining 20 offerings in the quarter were micro/nano-caps raising a combined total
of approximately $250 million.
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Eight companies withdrew their IPO registration in Q2 including five companies who had a $100M+
placeholder: Claire's, DESRI, Steinway Musical, TypTap Insurance, and VinFast. VinFast withdrew
after opting to go public via merging with a SPAC. The pipeline for companies who publicly filed
looking to raise $100M+ now stands at 26.
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Traditional IPOs

Eight of the nine companies who raised $100M+ in their IPO in Q2 are trading above their
IPO price and will hopefully drive IPO activity as we head into Q3. Kenvue was the largest
offering in Q2 raising $3.8 billion; it's trading 18.9% above its IPO price @ $26.31.
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SPAC Activity

7 SPACs publicly filed for an IPO in Q2 while 5 SPACs withdrew or were declared abandoned. This
brings the total number of SPACs in the pipeline to 45. A total of 6 SPACs priced raising a
combined total of just under $1 billion. Ares Acquisition Corp Il raised nearly half of the total
raised in Q2 and brought the average offering size for the quarter up to $160 million.
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51 SPACs liquidated in Q2 totaling roughly $12 billion. Eighty-five percent were SPACs who
made their public debut in 2021. The number of SPAC searching for a target is down to 221.

( )
12
||
Ll LETTL
4 .
0 I

JUN22 JuL  AUG SEP  OCT  NOV  DEC  JAN FEB MAR  APR  MAY JUN'Z3

Volume

RW @ Abandoned
\ J

There are 16 SPACs who filed in 2021 but have yet to go public. These SPACs could be at risk to
withdraw or be declared abandoned in the coming months although Pershing Square SPARC

Holding who filed in November of 2021 recently updated its S-1filing which could mean it
could launch soon.




De-SPACs

Q2 had 46 SPACs announce their business combination and 20 1/2 terminate. Fintech
Ecosystem partially terminated its agreement to acquire Rana Financial and Afinoz. The Rana
Financial portion of the agreement was terminated. This brings the total number of announced
combinations yet to complete to 170. One of the announced deals was for a target who is
public and already completed a merger with a SPAC in 2021. Kensington V (NYSE:KCGI) agreed
to combine with EV-maker Arrival (NASDAQ:ARVL) at an enterprise value of $524 million.
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De-SPACs

Nine SPACs completed their business combination in Q2 with a total enterprise value of
approximately $14 billion. Close to a third of the total value came from the merger of Blue Safari
Group Acquisition and Bitdeer for an enterprise value of S billion. Bitdeer is currently trading up
at $1119. The industrial sector was the most active with companies including Drilling Tools, who
manufactures and provides a differentiated, rental-focused offering of tools used for horizontal and

directional drilling, making their public debut.
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Traditional IPOs
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h
Healthcare 5/04/23 Kenvue g;,a:ﬂ:e Goldman Sachs, JP Morgan $26.31 $3.8B
Healthcare = 5/04/23 | Acelyrin CA Cooley Morgan Stanley, Jefferies $18 $21.26 $540M
Savers Value . JP Morgan, Jefferies,
Consumer  6/29/23 Village WA Paul Weiss Goldman Sachs, UBS $18 $23.78 $401M
. . Vi R . . ..
Financial | 6/29/23 | popaee eal MEX Davis Polk iti, BofA Securities $31 $3222 $388M
Simpson 5
Consumer  6/15/23  CAVA Group DC Thacher JP Morgan, Jefferies $22 $41.00 $318M
. . Baker & Goldman Sachs, JP Morgan
Industrial = 5/26/23 = Atmus Filtration | TN McKenzie Baird, BofA Se({lrities ! $19.50 $21.83 $275M
Eergy 69/ odakGa gy Kitkland & Gotdman sachs, JpMorgan  $16 §16:14 §256M
. . hs, JP M 1
Industrial = 5/25/23 | ATS Corp CAN Paul Weiss ?glgm:nSac s, JP Morgan $41 $46.30 $246M
. Fidelis I
Financial 6/29/23 [TEED BMU Willkie Farr JP Morgan, Barclays $15 $13.50 $210M
Consumer | 6/28/23 GENRestaurant = CA Gibson Dunn Roth Capital $12 $17.01 $43M
industrial  4/04/23 “G",':,ls;"'"m HKG gc':ts"e';mdt ;‘:ﬁ:’r‘:{m ffepcal $4 $1.84 $3M
Intensity McDermott The Benchmark Company,
Healthcare | 6/29/23 Therapeutics CT wilt Freedom Capital Markets $5 $5.60 $20M
Industrial ~ 4/20/23 USGoldMining  BC haynesand . HC Wainuright, BO Capital 4y, $12.94 $20m
Consumer | 4/03/23 'Tser:';fwlogy IV Elrls:::an US Tiger Securities § $o12 $19m
Industrial ~ 4/03/23 mll‘tilixvgasys SG g;tsoel;mdt Spartan Capital Securities $2.50 $0.59 $18M
Consumer | 4/20/23 U Power CHN ;'::I:fn'an AMTD $6 $7.06 $15M
Consumer  4[28/23 ;"tt;fg;l"e ™ mﬁ',’.':g Regis $8 2.8 $12m
R - Robinson & . -
Financial ~ 4/18/23 | Top KingWin CHN Cole Univest Securities Sk $1.81 $11IM
CytoMed Ellenoff The Benchmark Compan
Healthcare  4/14/23 Tx:rapeutics SGP Grossman Axiom Capital pam $4 $3.03 $1om
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Traditional IPO
Company Current IPO
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418/23

Technology = 4/13/23

Industrial

4[21/23

Technology = 4/04/23

Financial

5/17/23

Technology = 5/16/23

Azitra
Wang & Lee Group

Branchout Food

Golden Heaven
Group

Trio Petroleum
VCl Global

Jayud Global
Logistics

ARB 10T Group
CaliberCos

Strong Global
Entertainment

SPACIPOs

SPAC PO Completion Auto Ext
Counsel Value* Deadline (months) Allowed

4/21/23

5/25/23

5/04/23

6/13/23

5/02/23

6/28/23

Ares Acquisition Il
Inflection Point v
Acquisition Il

Alchemy

Investments DE
Acquisition |

ESH Acquisition NY
Golden Star

Acquisition o
Bukit Jalil Global
Acquisition 1 MALY

HKG

OR

CHN

KL
CHN

mys

Ny

General

Technology

Technology

Consumer

General

General

Greenbe

Traurig i ThinkEquity

Sichenzia Ross Boustead Securities

ParrBrown Gee  Alexander Capital,

& Loveless Spartan Capital

Hunter Taubman S::fiﬁ; ;cg;ltles, RF

McDermott Will  Spartan Capital

Carmel Milazzo  Boustead Securities
q The Benchmark

DLA Piper ey

Bevilacqua PLLC = Maxim Group

Manatt Phelps

Loeb & Loeb

Kirkland &
Ellis

White & Case

Kirkland &
Ellis

Willkie Farr

Becker &
Poliakoff

Robinson &
Cole

Spartan Capital

ThinkEquity

Citi, UBS

Cantor Fitzgerald

Cantor Fitzgerald

I-Bankers
Securities, IB
Capital

Ladenburg
Thalmann

AGP, Brookline
Capital Markets
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$1.67 $6M
$51 $5M
$3.08 $5M
$310 $5M
$1.94 $4.8M
$318 $4m
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Terminated SPAC Mergers
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6/30/23
6/30/23
6/28/23
6/26/23
6/26/23
6/23/23
6/23/23
6/16/23
6/16/23
6/16/23
6/13/23
6/13/23
5/18/23
5/15/23
5/05/23
5/01/23
421123
4123
4/nj23
4/07/23

4/06/23

HH&L Acquisition

Stratim Cloud Acquisition
EdtechX Holdings Acquisition Il
Kairous Acquisition

TKB Critical Technologies 1

Minority Equality Opportunities Acquisition

Tastemaker Acquisition

Plum Acquisition

Welsbach Technology Metals
Mountain Crest Acquisition V
Artemis Strategic Investment
Malacca Straits Acquisition
Better World Acquisition
FinTech Ecosystem (partial termination)
XPAC Acquisition

Parabellum Acquisition

Evo Acquisition

Cascadia Acquisition

Horizon Acquisition Il

Duet Acquisition

DMY Technology Group VI

DiaCarta

Force Pressure Control

Zspace

Wellous

Wejo

Digerati

Quality Gold
Sakuu
WaveTech

AUM Biosciences
Novibet

Indiev

Heritage Distilling
Rana Financial
SuperBac
EnOcean

20Cube
RealWear
Flexjet

AnyTech

Rainwater Technology
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De-SPACs

02 Completed Business Combinations

Technology  4/14/23 Blue Safari Group Acquisition Bitdeer BTDR $1119
Industrial 4/28/23  CIIG Capital Partners Il Zapp GBR ZAPP $2.29
Technology  5/17/23 Goldenbridge Acquisition SunCar Technology CHN SDA $25.32
Energy 5/23/23 Roth CH Acquisition IV Tigo Energy CA TYGO $18.48
Financial 6/07/23  Avalon Acquisition The Beneficient X BENF $2.91
Industrial 6/01/23 Jupiter Wellness Acquisition Chijet Motor CAN CJET $2.69
Energy 6/08/23  Rice Acquisition Il Net Power NC NPWR $13.02
Industrial 6/16/23  Metals Acquisition Cobar-Glencore JER MTAL $107
Energy 6/20/23  ROC Energy Acquisition Drilling Tools X DTl $h.t1

Sources: SEC.gov, EDGAR®Online. Report includes US listed on the NYSE & Nasdaq including SPACs, Best Efforts, Foreign issuers, Dual-Listings, Direct listings and REITs. It does not include bank
conversions, up-lists, ETFs. *Values do not include over-allotment proceeds if exercised. YTD is through 6/30/23. All data and information provided in the IPO & Public Listing Report is obtained from
third party sources and is for informational purposes only. DFIN makes no representations as to accuracy, completeness, currentness, suitability or validity of any information contained in the Report and

will not be liable for any (a) errors, omissions or delays in this information or (b) losses, injuries or damages arising from its distribution or use. All information is provided on an as-is basis.
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2023 Legal League Table

Top 25 by total count

Issuer/Target Traditional IPOs

Loeb & Loeb
Kirkland & Ellis
Cooley LLP
Latham & Watkins
Nelson Mullins
White & Case
Davis Polk

DLA Piper

Paul Hastings
Skadden Arps
Ellenoff Grossman
Paul Weiss

Vinson & Elkins
Wilkie Farr
Greenberg Traurig
K&L Gates
Proskauer Rose
Sichenzia Ross
Sidley Austin
Simpson Thacher
Weil Gotshal
Wilson Sonsini
Goodwin Procter
Graubard Miller
Pillsbury Winthrop

Sullivan & Cromwell

De-SPAC SPAC
Counsel

De-SPAC Target Total Count
Counsel
1 9

2 7
2 6
3 6
1 5
2 5
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1 3
- 3
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1 2
1 2
2 2
1 2
1 2
- 2
2 2
1 1
- 1
1 1
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EDACtive
Disclosure’

by DFIN

Industry Leading
Financial Reporting
Software

v Affordable, secure filing
v Seamless Excel integration
v Real-time collaboration

EActiveDisclosure
- DFIN

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
=
H
=

+1 800 8235304 www.dfinsolutions.com




