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a transfer of wealth from retail investors to institutional investors.

Figure 24: Type of SPAC investors and their preferred investment

strategies – high-level picture. Investment strategy for each cluster of

investors (generalized).

Once this initial distinction has been made, it is crucial to examine

various categories of investors that contribute to differences in terms of

general investment strategies in SPACs. Reiterating the stock variation

analysis while considering the most relevant clusters (namely, financial

companies; operating companies; mutual and pension funds, nominees,

trusts, trustees; banks; one or more named individuals or families; private

equity firms; insurance companies; and public authorities, states,

governments), I considered that investors exceeding the 42.44% threshold

actively contribute to the decreasing condition, while those exceeding the

33.05% threshold actively contribute to the increasing one.
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Figure 25: Most relevant average investors shares’ changes from 2011

until 2020, grouped by trend (increased; decreased; unchanged). Source:

Datastream.

Figure 26: Average participation by type of investor from 2011 until

2020.
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Strategy Cluster of investors

Active Financial companies; Operating companies;

Mutual and pension funds, nominees, trusts,

trustees;

Banks; Insurance companies; PE firms;

Public authorities

Passive Individuals or families

Figure 27: Investment strategy for each cluster of investors.

As to the decreasing trend, the strategy of limiting investor participation

in SPACs is most prevalent among insurance companies (48%). This is

consistent with their business model that – taking into account unforeseen

shocks to their cost structure (e.g., with unforeseen compensations paid to
insurees in times of natural disasters or epidemics) – seeks stable returns due

to a long-term nature of building a pool of insurees and pricing risk over

longer periods of time. This business model of insurance funds dictates their
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energy and power, media and entertainment, consumer, products and

services, consumer staples, materials, retail, telecommunications, and real

estate. The most relevant industries in the last ten years, before the pandemic

rise, were high technology, industrials, financials and healthcare, which

represent more than 50% of the total transactions. On the one hand, highly

concentrated industries (like telecommunications) require significant

investments. On the other hand, more conservative industries (e.g., real
estate) account for 4% of the total transactions, with only eight completed

deals over the last ten years.

It is worth pointing out that since the pandemic, there has been a

considerable decrease in the relative share of the previously top-performing

fields: high technology, industrials, financials, and healthcare were already

the top performers before the pandemic, but their position has now become

even stronger, as they account for 68% of the entire number of transactions,

with a positive Delta of +24%. Because of the overall strengthening of these

industries, it is important to stress how healthcare improved dramatically in

terms of relative frequency, with a positive Delta of +8%. Additionally, it is

striking to look at how these changes did not affect industries that already

had a low number of transactions, such as telecommunications and real

estate.
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Figure 42: Target Macro Industry relative share on a pie chart, for each

single industry; comparing the two timeframes considered.
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TargetMid Jndus�ry0l/2010 ·03�2020
Abso���e Re�	�ive
fr�qu�ncy fr�q��n
y

Software 18 8.57%
O�l& Gas �8 8.�7%
�uildln�/C�	st
�ct��n& E	gi	
e
�ng �� 5.�4%
P
�f�s��	a� Se
v�c� �1 5.�4%
A�ternat�ve F��anc�al I�ve�tment� 10 4.76%
O�her ��na�cials �0 4.76%
�T ��ns���i�g& �e��ic
s 8 3.8�%
Adve �i��n�& !a
ke�i	g 7 3.33%
T
an�p�
tati�n& In"ra�tr�c�#
e 7 3.33%
Pha
mace��icals 6 2.86%
����$c'n�l�gy 6 2.86%
Other C�n��mer P
�duct� � 2.38%
Healt(care )q#�pme*t& S#pp�ie� 5 2.38%
Aut�m�bi�es& C�mp��ents 5 2.38%
,��d and Be-erage 5 2.38%
.��d&Beve9a�e Reta�:�;� s �.�8%
M�t��; <ictu
e�/A#di� V�s�al � 2.38%
�n�$
net S�"�wa
e& Se
-ices 5 2.38%
Wate
 andWas�e !a;ageme	� 4 1.90%
Metal�& !����� 4 1.90%
C�mp�ters& Pe
�p>e
als 4 �.90%
B
�adcast�ng 4 �.90%
)-c�@merce/B2B 3 1.D3%
O�her Retail�J� 3 1.D3%
O�h
r �nd#stKials 2 0.9�%
Agr�c�lt�re& L�v�t�cN 2 0.9�%
Other Rea� E��ate 2 0.9�%
Cable 0.95%
C�nta�ne
s& Qacka�ing 2 0.9�%
Mach�;eUX 2 0.95%
H�#�eY��d& QeZ��nal Pr�d�c�� 2 0.95%
A��et [an\gemen� 2 0.95%
�ns#
a;ce 2 0.9�%
Telec�mm#�ica���	� Se]-�ces 2 0.95%
R)IT� 2 0.9�%
A�ternat�ve ^Je
�XS�_
ces 0.`8%
O�her Mate
�als 0.D8%
Tex���e�& Axpa
e� 1 0.D8%
Paper& F�re�t Pr�d�c�� 0.`8%
Space a�d Sa�
ll�tes 0.`8%
Recreati�n& Leis#
e 0.D8%
T
avel SeU{ice� 1 0.D8%
Publi�Yi�� 0.D8%
Ch$m�cals 0.`8%
B
�Ne|age 1 0.D8%
H�te�� and L�d��	� 0.D8%
)d�cati�nal Se
v�c$� 0.`8%
C
edi� I�s��tu�i�}s 0.`8%
H�me~urni�h��gs 1 0.D8%
)lectr�	�c� 1 0.D8%
P�wer 0.D8%
Telec�mm#�ica����s ��#ipme�� 0.`8%
Aer��pace& De�en�e 1 0.D8%
Ca��n��& Gam�n� 1 0.D8%
To�a� 2�0 �4

Target Mid lndustry04/2020 • 12/2020
Abso���e Re�a�	ve
freq�e�cy �eq�e
cy

So��wa�e 14 1�.50%

Aut�m�biles& Comp�nen�s 8 7.	4%
O�he� Fi
anc�als 6 5.36%

Hea��
ca�e Providers&Serv�ces (HMOs) 6 �.36%

O�he� Energy&Po�e� 5 �.�6%
Ae�os�a�e&Defe�se 5 4.�6%
�ro�ess�onal Se��ices � 3.57%
�ha�maceu��ca�s � 3.57%

�� C�
s�lt�ng&Ser�ice� � 3.57%
Machi
e�� � 3.57%
Alternative F�nanc�al Inves�men�s 3 2.68%

B�o�ec

o��gy 3 �.68%
Hea��
ca�e  q!i�men�&Su"��ies 3 �.68%
Semico#ducto�s 3 2.68%
Bui�di
g/C��s��uc�i�n&Eng�
eeri
g 3 �.68%
Food andBeve�age � 1.79%
Asse� Manageme
� 2 1.79%
H�s�i�als 2 1.79%
$-comme�ce/B�B � 1.79%
Meta�s&M�
ing � 1.79%
Chemicals 2 1.79%

Adver�ising&Marke�ing � 1.79%
�u*�ish�ng 2 1.79%
Food&+eve�age Re�ai�ing 2 1.79%

T�avel Services 	 0.89%
$d-ca�ional Serv�ces 0.89%

H�me Fu�n�shi
gs 0.89%
Ag�ic��ture&Livest�c: 0.89%
Water a
dWaste Ma�agemen� 0.89%

O�l&Gas 0.89%
�owe� 0.89%
Brokerage 0.89%

Credit ;n��i�!�i�#s 0.89%
�#su�ance 0.89%
Divers�f�ed Fi
anc<a�s 0.89%
Rec�eat�o
&Leis!�e 0.89%

Casi
os&Gam��g 0.89%
Ca*=e 0.89%
Residen�ia� 0.89%

Aut�m�tive Re�ai���g 0.89%
O�he� Retail>
g 0.89%
O�he� Te?e�om 0.89%

@elec�mm!
icati��s Eq��pmeKt 0.89%
To�a� 112 �00.00�
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Acqulro� Fina�cial
Absol�te Relative

Acq�l�o� �inancial
A�so	�te 
e	ative

�dviso
s0�/2010
freq�e�cy �eq�e�cy

�dv�so�s04/2020
�eq�ency �eq�e�cy

03/�0�0 1�/�0�0
Citi 24 11.27% Cantor F��zgerald&Co �4 8.86%
Deutsche Ba�k �� 10.33% Go�d�an Sachs&Co �3 8.�3%
C�ed�� S	�sse 1� 5.�6% Cit
 �0 6.33%
�a��ybirdcap�tal I
c 1� 5.16% C��d���	isse �0 6.33%
Go�d�a��ac�s&Co �� 5.16% Deu����e �a�k �0 6.33%
Bankof Amer�ca Merr��l 8 3.�6% Morga� S�a��ey �0 6.33%
Cow�� 7 3.�9% No��ra Sec	ri��es 7 4.43%
�azard 6 2.82% Jef�e��es L�C 6 3.80%
Moe��s&Co 6 �.8�% J� Morgan 6 3.80%
Nee�ha�&Co ��C 6 �.8�% S�i��� N�cola	s&Co ��c 6 3.80%
Stife !�co�a	s&Co I
c 6 �.82% UBS Inves��en� Ba
" 6 3.80%
Ca��o# F$�%ge�a'd&Co 5 �.35% �a�c�ays � 3.16%
C�arda� Cap�tal Mar"e( 4 1.88% Ea�lybi)dcapi�a� �nc 5 3.16%
*effe,�es ..C 4 1.88% Cowe� � �.��%
Mo/gan S0anley 4 1.88% BofASecu�ities Inc 3 �.90%
XMS Capita��a�tne�s 1� 4 1.88% �TIG1�C 3 �.90%
�MO Capi�a� Mar"ets 3 1.41% Moe2is&Co 3 �.90%
Ca��or F$�%ge�a'd �3c 3 1.41% Ray�ond Ja�es& A��o4 3 �.90%
Cassel Salpete�&Co �1( 3 1.41% R�C 7ap8�a� Markets 3 �.90%
�verco�e Pa9�
ers 3 1.41% B R��ey&Co�pa�y � �.��%
*� Morga� 3 1.41% Canacco�d Ge�	�ty Coq 2 �.27%
Max�� G�o	p 1�C 3 1.41% C�arda� Capi�a� Ma�"et � �.��%
:	do� Picke��ng&Co 1� 3 1.41% Kee�e �r	ye;�e&Wood, � �.�7%
=BS ��>?t�ent Ba�k 3 1.41% M @le��&Co L�C 2 �.27%
�TIG 1�C � 0.94% No�thla
d Cap�ta� Ma�" � �.��%
D	H&��elps � 0.94% Oppenhei�er&Co I�c � �.�7%
�adenb	�gVha2�an�& 2 0.94% Zy[on �ar\ners Cons]�� � � �.27%
Ma�q��r	e C�pi
�l G��� � 0.94% We^_s Fa#go Sec	r�t�es �` � �.�7%
Macj	a{�� |apital �a#�� � 0.94% �an" of A�e)�ca Co�p 1 0.63%
No���la�d��c��}��es �n~ 2 0.94% �MO Capita� Ma�"ets 1 0.63%
�iper *a���ay Cos � 0,94% Center>�ew �a��ners �L< 1 0.63%
Ray�o�d *a�es&Asso~ � 0.94% Co�na]g�� S� M�c�aels � 1 0.63%
Rot�schild&Co 2 0.94% �inanc�al �echnology P� 1 0.63%
W����a� �la��&Co � 0.94% Ho����an �okey 1 0.63%
At�an�ic-�ac��ic Cap��al� � 0.47% Max�� G�o]p ��C 1 0.63%
B R��ey&Co�pany � 0.47% M�� Heal�� �a��ners �� 1 0.63%
B Ri�ey ��R � 0.47% �ipe� Sand�e�&Co 1 0.63%
�er"shire Capi�al Se�	�i 0.4�% �*T�a��ne)s �
c 1 0.63%
Bo�A�ec	r�t��� I�c 0.47% Robe�� W Baird&Co I�� 1 0.63%

C�a�g-Hall	�� �nc. � 0.47% Vantage �o�n� 7ap��a�P; 1 0.63%
DA Da��dson&Co Inc 0.47% Wi��ia� �la��&Co 1 0.63%
Deal Creatio� 0.4�% Total ��8 100�
Fi�a�cial :�c��ology �� � 0.47%
G� B	l��o	nd L�d 0.47%
G�een���l&Co� 1�C 0.4�%
Head�a^l �art�e�s �LC � 0.47%
Ho	li�a� �o"ey 0.4�%
I-�a�ke�s Sec]���i� �nc � 0.47%
*M� Sec�rit�es 1�C � 0.47%
�eer��k �a�tners �LC � 0.47%
���e �a��ne�s 1�� � 0.4�%
M @l��n&Co �1C � 0.47%
No�	�a�ecs I�\l � 0.47%
Oppe��e��e�&Co ��c � 0.4�%
��:�a#�ners�nc � 0.47%
��ic��ate�ho	���oope� � 0.47%
��i�ary Cap�ta� L�C � 0.47%
R�C Capi�al Mar"e�s � 0.4�%
Robe�� W �a��d&Co �n  � 0.4�%
Roya� Ba�" of Ca�ada � 0.47%
Sand�er O'!e�ll �ar��e�s � 0.4�%
SC&¢ Cap��al � 0.4�%
Stife�/K�W 0.47%
Wel�s Fa�go �ec	���ies �¥ � 0.47%
��t ! �13 100�
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