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Join Us at the NAVIcon Conference
Las Vegas November 18, 2021

The Winner walks away 
with the NAVIcon Cup!

22

More information here: www.automotiveventures.com/navicon

https://www.automotiveventures.com/navicon
https://www.automotiveventures.com/navicon
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WANTED:
DEALER GROUP CO-INVESTORS
Automotive Ventures is looking for automotive dealership family offices 
to co-invest into early-stage automotive and mobility companies.

We meet hundreds of early-stage companies raising capital, and we 
love having dealerships co-invest alongside us. Let us know if you'd like 
visibility into our deal flow.

More information here: www.automotiveventures.com/vc-fund

https://www.automotiveventures.com/vc-fund
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I have a new book coming out prior to the NADA 
Convention in March titled, ‘The Future of Automotive 
Retail.’ 

I had an opportunity to speak at the AICPA Dealership 
Conference last month, during which I shared a preview 
of the book. I’ve included some of that content in this 
month’s Intel Report. 

There’s a lot of change coming to the industry, and much 
of it will affect the automotive dealer. I look forward to 
revealing more of the book over the coming months. 

As always, please send me a note if there’s anything I’ve 
missed, or that comes to mind while reviewing this 
month’s content.

Many thanks and have a great month!

Steve Greenfield
steve@automotiveventures.com

WELCOME TO THE

AUTOMOTIVE 
VENTURES 
INTEL REPORT
NOVEMBER 2021
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WHITEPAPERS AVAILABLE
6

AUCTION DISRUPTORS

FREE TO DOWNLOAD ↓

WHOLESALE AUCTIONS

FREE TO DOWNLOAD ↓

DIGITAL RETAILING

FREE TO DOWNLOAD ↓

AUTOMOTIVE ADVERTISING

FREE TO DOWNLOAD ↓

FREE TO DOWNLOAD ↓

AUTO INDUSTRY OVERVIEW

FREE TO DOWNLOAD ↓

INVESTORS IN AUTO TECH

https://docsend.com/view/2nqgax3g8q5wre3k
https://docsend.com/view/vj3axqw87ku59spw
https://docsend.com/view/5kzkv8234prx9sc2
https://docsend.com/view/tg92mqiqpm88fwxq
https://docsend.com/view/bia539w5vnazsh8k
https://docsend.com/view/kcrvmkz53dbtwifu
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IN THE NEWS



Ford Q3 profit falls 24% to $1.8B; 

shares rally

GM net income drops 40% in Q3 from chip shortage

From robotaxis to doubling revenue: Here’s 

how GM is laying out its plans for the future

Hertz teams with Uber, Carvana in another shift 
to EVs

Sonic Automotive posts record Q3 revenue 

despite low inventory

Toyota’s global output plunges in Sept. 

on supply-chain issues

Detroit 3 learning how to live with chip 

shortage

GM: Low inventories to stick around ‘well into next year’

Group 1 Q3 net income surges 36% to 
$166 million

Asbury Automotive sets record Q3 net income, reports Q4 M&A activity

Hertz orders 100,000 Tesla vehicles for end of 2022; Tesla’s worth reaches $1 trillion

IN THE NEWS
8

8

Oct 28, 2021

Oct 27, 2021

Oct 28, 2021

Oct 25, 2021

Oct 27, 2021

Oct 26, 2021

Oct 27, 2021

Oct 31, 2021

Oct 7, 2021

Oct 27, 2021

Oct 28, 2021

Wheels & Donlen merge, form new 

company
Oct 29, 2021



9

THEY SAID IT

“Quotes “There are so many growth 
opportunities we have. Think 
about the vehicle not only as an 
electric vehicle, but as a 
software platform.”

- GM CEO Mary Barra
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THEY SAID IT

“Quotes
“How do we democratize 
access to electric vehicles? 
That’s a very important part of 
our strategy. Tesla is the only 
manufacturer that can produce 
EVs at scale.”

- Hertz Interim-CEO, Mark Fields
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GREENFIELD’S POINT OF VIEW
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12GREENFIELD’S POINT OF VIEW
The Future of Automotive Retail

I was asked to speak at the AICPA 
Dealership Conference in Las Vegas last 
month. 75 minutes in front of this very 
engaged crowd of ~400 auto dealership 
CFOs and finance employees.

I took the opportunity to preview my 
upcoming book titled ‘The Future of 
Automotive Retail’. The book will be out 
just before the NADA Conference in 
March 2022. 

I thought I would share a few themes 
from the presentation this month. 

Sections Covered in the Book
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13GREENFIELD’S POINT OF VIEW
Changes are Accelerating

It’s really exciting to be part of an industry 
that is going to see more change in the 
next 10 years than it’s seen in the past 
100. As Paul Walser, Chairman of NADA, 
said at the conference this past month, “In 
my 40 years in this industry, I haven’t seen 
more going on at once.”

For the purpose of this month’s 
discussion, let me focus on just two of the 
issues that auto dealerships should be 
keeping a watchful eye on: Electric 
Vehicles and Over-The-Air (OTA) updates. 

Thematic Changes Impacting Automotive Retail
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14GREENFIELD’S POINT OF VIEW
Electric Vehicles (EV): Impact 
on Dealerships

Consulting firm McKinsey believes that 
more than half of new passenger vehicle 
sales will be EVs by 2030. 

It’s hard to reconcile that figure with 
where we are currently: In Q2 2021, US 
electric vehicle sales reached only 3.6% of 

total vehicle sales.

OEMs May Build Them, But Are 
Consumers Ready?

The U.S. consumer still has many valid 

reservations around EV adoption, not the 
least of which is the relative price vs. 
internal combustion engine (ICE) vehicles. 
Even more anxiety-inducing is the 
combination of limited vehicle range and 
availability of fast chargers along their 
route.   
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GREENFIELD’S POINT OF VIEW
EV Implications on Dealer Profit

From the perspective of the F&I office, the 
results are mixed. EVs should continue to 
cost more than their ICE counterparts. 
OEMs may ask consumers to shop online, 
which may lean less discounting from 
MSRP. Both dynamics mean more gross 
profit on the “front end” of the car deal.

For a dealer’s Service & Parts business, 
EVs have far fewer moving parts, and 
much longer service intervals. So, while 
we may be experiencing frequent recalls 
with some EV models, service and parts 

revenue may suffer. One offsetting
dynamic is that the added weight and 
torque of EVs means that tires wear out 
40% to 50% faster.  
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GREENFIELD’S POINT OF VIEW
Over-The-Air (OTA) Updates

Investors are spending billions of dollars 
on hardware and software that extracts 
intelligence from vehicle sensors, as well 
as the ability to push software updates to 
cars. 

Perhaps the most famous OTA update was 
when Tesla reacted to a negative review 

from Consumer Reports by pushing a 
software update within days that 
dramatically reduced the Model 3’s 
braking distance. 

A recent study showed that of the $20 
billion in warranty work done by domestic 
dealerships per year, approximately $6 
billion could immediately disappear with 
OTA updates. 

During their October ‘Investor Day’ 
presentation, GM CEO Mary Barra boldly 
forecasted that GM would increase 
subscription revenue from $2 billion 
(largely OnStar) to $25 billion by 2030. $6 
billion of this will be GM-branded usage-
based insurance.  

As OEMs generate more subscription 
revenue from vehicle owners, a key 
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GREENFIELD’S POINT OF VIEW
question will be if and how this revenue 
will be shared with dealers. 

The dealership model has proven to be 
very resilient over the past 100 years, and 
innovation across the various 
departments has enabled financial 
diversification and insulation from shocks 
to any single area of the dealership. 

If you’d like an advance copy of the book, 
please let me know at 
www.futureofautomotiveretail.com

Thank you for your continued support.

https://www.futureofautomotiveretail.com/
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MOBILITY TECH LANDSCAPE
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MOBILITY TECHNOLOGY LANDSCAPE 19

VEHICLE SYSTEMS & DATA

Connectivity/Network (V2X, IoT, Telematics)

Urban/City Management

Mapping (HD Maps, Route Optimization)

Data Management (Traffic, Location, Parking)

Security (Cyber, Data, Monitoring)

Equipment (Maintenance, Charging, Sensors)

Radar

Cameras

V2X

Processors

Lidar Commercial BEVs

BEV Motors & Powertrains

Hydrogen EVs

Batteries, Battery Tech & Materials

Consumer BEVs

EV Charging

Connectivity & Data Management

Auto Cybersecurity

Passenger Safety

Parking 

Fleet Management

Maintenance & Inspection

Perception Software

Teleoperation

Localization/Mapping

Simulation/Dev Tools

Full Stack

AUTONOMOUS SOFTWARE AUTONOMOUS HARDWARE

ELECTRIC VEHICLES FLEET MGMT & CONNECTIVITY

AUTO COMMERCE

Digital Marketplaces

Online Car Rental

P2P Carsharing

Transit Infrastructure

Transit System Software

Shuttle, Bus & Multimodal Booking Ridehailing Platforms

Vehicle Suppliers

Mgmt & Analytics Platforms

Network Operators

ADVANCED AIR MOBILITYPUBLIC MOBILITY SOLUTIONS RIDEHAILING MICROMOBILITY

Subscription 
Services

Delivery

LAST-MILE DELIVERY

Repair & Maintenance

Financing & 
Subscription

Drones & eVTOL Air Logistics

eCTOL Aircraft

eVTOL Passenger 
Aircraft

Autonomous Autopilot & Airspace Mgmt

Air Mobility Services

Electric Propulsion & 
Motors



AU
TO

MO
TIV

EV
EN

TU
RE

S.C
OM

©
 20

21
20

COMPANY VALUATIONS



Confidential material provided by Automotive Ventures LLC @2021

AU
TO

MO
TIV

EV
EN

TU
RE

S.C
OM

©
 20

21
21

FUNDING LEVELS
Source: Christoph Janz at Point Nine Capital

PRE-SEED SEED SERIES A SERIES B SERIES C

ARR $0 $0 - $200k $1m - $1.5m $3m - $5m $10m+

ARR GROWTH (Y/Y) NA 300% 300% 250% 200%

VALUATION $1m - $3m $4m - $11m $15m - $40m $50m - $140m $100m+

ROUND SIZE $200k - $500k $1m - $4m $5m - $14m $15m - $40m $20m+

INVESTORS Friends, Family, Angels Angels, Micro VCs VCs VCs VCs, PE

TEAM Smart, committed team with 
relevant experience

Strong fit between founders’ 
skills and market need

Proven ability to attract and 
manage great hires

Experienced leaders in most 
functions; Proven ability to 

recruit senior people

Complete senior 
management team

PRODUCT/MARKET 
FIT

Market research indicates 
strong need for the project

Product is loved by early users; 
strong engagement & stickiness

High usage, low churn; 
passionate customers; large 

TAM

Increasing evidence of strong 
product/market fit in huge 

market

Clear and increasing evidence 
of product/market fit

SALES/MARKETING 
& UNIT ECONOMICS

Understanding best practices; 
good ideas

Signs of organic traction

Early evidence of a repeatable, 
scalable, profitable sales 
model; CAC payback <12 

months

Short sales cycle relative to ACV; 
Net dollar retention>100%; 

LTV:CAC >3:1

Predictable, profitable, scalable 
sales/marketing machine

TRACTION Growing waiting list of first pilot 
customers

Engaged first users; adding a 
few $k in MRR per month

Get from 0 to $100k MRR 
within 12 – 18 months; 

Growing 300%/year
Growing 250% per year Growing 200% per year; 

negative net MRR churn

DEFENSIBILITY None Speed to market Brand is emerging; evidence of 
unique data asset

First signs of a successful brand, 
platform or data play

Strong signs of a successful 
brand, platform or data play

MARKET POTENTIAL Belief in $10M+ ARR potential Conviction there’s $100m -
$300m+ ARR potential

Increasing evidence of 
$500m+ ARR potential

Increasing confidence 
in exit potential

Increasing confidence in 
strategic buyer or IPO potential

(Categories are rough estimates only)



PUBLIC MARKET SAAS AND PE BUYOUT MULTIPLES 22

Source: PitchBookSource: The SaaS Capital Index
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16.4x
Revenue Run Rate

SaaS Capital Public Index
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Business 
Model Definition Revenue 

Multiple

Pure SaaS
Uses software to provide customers with a service. Creates, develops, hosts, and 
updates the product. Has access to a global market and can scale without 
increasing product delivery costs.

10.0x+

Tech-
Enabled 
Services

Brings new or innovative user-experiences using existing technologies to the 
market. Consumes and/or creates technology (physical infrastructure, hardware or 
software) designed and configured into a solution delivered to an end user 
customer.

3.0x-5.0x

Pure 
Services

A business that generates income by providing services instead of selling physical 
products. 1.0x-2.0x

AUTOMOTIVE TECHNOLOGY TRANSACTION MULTIPLES

Multiples higher for 
companies that have:

23

1. Predictable, recurring revenue 
2. Low churn
3. High gross margins
4. High growth rates
5. High annual revenue growth
6. Strong upsell opportunities
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DEALER AUTO TECH LANDSCAPE
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DEALERSHIP AUTO TECH LANDSCAPE 25

Inventory Management

SOFTWARE

TRAFFIC GENERATION (awareness & direct-response) CONVERSION (converting consumer traffic to sale) RETENTION (retain as service/repeat customer))

Advertising Agencies

Advertising Technology

Traditional Media

Digital Advertising

Customer Retention ToolsMystery Shopping

In-Store Training

Dealer Websites

Merchandising Support

Dealer Management System (DMS)

Customer Relationship Management (CRM)

Vehicle Acquisition / Auctions

F&I Technology

Digital Retailing

Dealer Website Engagement

Media Attribution

Automotive Data

Process Improvement

Phone Call Management

Service & Parts

Vehicle Subscription

Peer-to-Peer (P2P)

P2P Rentals

Workforce Management

Desking

Registration & Titling

Vehicle Insurance

Vehicle Management

Social / Reputation Management

Connected Car

Online Retailing Vehicle History

E-Contracting Email Handling & Chat

Key Systems Vehicle Appraisal Floor Planning Remote Service Vehicle Transportation

Accessories

Vehicle Imaging

Inspections

Outsourced BDC
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2021 TRANSACTIONS



OCTOBER 2021 TRANSACTIONS 27

$326m funding

$1.5m funding

$20m Series B

$27m Series C

$35.8m Series A

$13.1m Seed

$22m Series B

$40m Series C

Acquisition

Acquired by$1.2b investment $50m Financing

$46m Acquisition

Majority Investment

$400m Investment

$41m Financing

$8m Series A

$136m Series C

$10m Seed

$215m Financing

$25m Series A

$100m Series C

$200m Series E

$300m Acquisition

Acquisition by

$15m Series A

Majority Investment

$6m Seed

$130m Series D

$500m Series D

Acquired by

Acquired by

£225m Acquisition

$101m Financing

$50m Series C6

$12m Series A

$4m Seed $500m Series A

Acquired by

$4.5m Seed

5% Investment

$12.5m Series A

$25m Series A

$30m Series A

$297m Acquisition

$15.5m Financing

$15m Financing

$40m Series C

Business 
Combination

$2m Financing

$6m Series A3
$13.6m Financing$25m Series A $80m FinancingAcquired by$50m Series B $2.4m Seed

$69m Acquisition

Acquired by

$5m Financing

$250m Financing

$18m Series A

$21m Series A

$100m Series C

$7.5m Series A $2.0m Series ASeed Financing

Investments
This Month

Confidential 
materials 

provided by 
Automotive 

Ventures LLC 
@2021
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$4.2m Financing

$2.0b Investment

$100m Series C 
Extension

$3.25m Seed

$2b SPAC

€4.0m Financing
acquired by

acquired by

$2.6b SPAC

$3.4b SPAC

Investment by

Acquired by

Financing

Investment by

$200m Financing

acquired by $7b SPAC

Acquisition by

$10m Seed 

$30m Series B

$200m Series B

acquired by

IPO
Recapitalization by

$2b SPAC

$2.7b SPAC $150m Series C

Acquisition by

$9.9m Series A

$4.2m Seed

$10m Series A

$200m acquisition

$500m Funding $5m Financing

acquired by

acquired byAcquired by

$8.8m Series A

$1.5m Seed$9.0m Investment

Acquired by

$12m Series A

$2.75m financing

$10.5m Series A

$60m Financing

$10m funding

$25m Acquisition$10m Financing

Series A

$81m Series E

$12b SPAC

$15m Series A

$48.9m Funding

Combines with

Acquired by

$2.0b SPAC

$1.2b IPO

$590m Series F

Acquired by

$3b-$4b SPAC
$8.0m Series A

$41m Financing

$107m Series C

Investment by

$2.65b Financing

$2m Funding

$1.4b SPAC

$891m Acquisition

$1.6b SPAC

$A48m Financing 

$414m IPO

Acquired by

$3b SPAC

$25m Financing

Acquisition by

$31m Series B

acquired by$6.5b SPAC

$50m Series C$47m Series B

SPAC

Investment by

$50m Series C

Investment by

Confidential materials provided by Automotive Ventures LLC @ 2021

Jan 2021 Feb 2021 Mar 2021

Acquisition by

2021 TRANSACTIONS: JAN - MAR

Acquisition

Acquisition

Confidential 
materials 

provided by 
Automotive 

Ventures LLC 
@2021



2021 TRANSACTIONS: APR - JUN 29

$115m Financing

$404m Acquisition

$139m Investment

$550m Acquisition by

$550m Funding

$13.8m Investment

$66m Series B

IPO

$20m Series B

$20m Funding

$1.35b IPO

$15m Fundraising

$485m Funding

$9m Funding

$2.75b Funding

$12m Series A

Confidential materials provided by Automotive Ventures LLC @ 2021

Apr 2021 May 2021 Jun 2021

$6.3m Fundraising

$55m Series B

Series C Funding

Acquisition by

$130m Series B

$64m Series B

Acquired by

Merger

$110m Series B

$15m Series A

$31m Series C

Acquisition By

$1b SPAC

$96m Funding

$90m Funding

$45m financing

$4m Fundraising

Acquisition by

£1bn Fundraising

Filed for IPO $10.3m Seed Round
Acquiring 49% of

$26m Series B

Acquisition by

$28B Series B $1.2b SPAC

Acquisition By

$83.5M Series A

$5B Line of Credit

Investment FromSPAC Merger

Potential Merger

Acquisition by

Acquisition By

$3M Seed Round

$190M Series D

$190M Series E

€65M Fundraising

$67.7M Series B

$80M Series D

$60M Series D

Raised $2.8M

$10M Series A

$14.5 Series A Ext.

$50M Series C

$3M Fundraising

$3.7M Financing

$360M Series C

$650M Series G

Investment by

Acquisition by

$13.2M Financing

$20B IPO

IPO

Acquisition by

$336M Acquisition by

$35M Series C

$2.75B Fundraising

Acquisition by

Filed To Go Public

$60M Series C

$138M Fundraise

$2.5B Funding

Auto Exchange
Acquisition by

Acquisition by

$3.6M Seed Round

$4.15M Series A

Acquisition by SPAC

$37M Series B

Acquisition by

$4.5M Series Seed B

$20m Credit Line

Acquired By

$300M Series D

$310M Fundraising

$6.5M Financing

SPAC Merger

Confidential 
materials 

provided by 
Automotive 

Ventures LLC 
@2021
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Jul 2021 Aug 2021

$17m Series A

$1m Equity/Debt

$700m Series C

$16m Series A

$3.14b SPAC Merger

$18m Series B

Acquired By

$175m Series B

Acquired by

SPAC IPO

$8m Financing

$2.5b Funding

SPAC IPO

SPAC IPO

$60m 
Series C

SPAC IPO

$35m Series B

$35m Series A

$60m Series C

$2.25b Acquisition

$200m Acquisition

$27m Series B

$18m Series A

Acquired by

€16M Series A

$75m Series C

$25m Acquired by

$150m Series C

SPAC IPO

Acquired by

$4.2m Financing

$1.5m Seed Funding

Acquisition by

Acquired by

Acquisition by

$100m Series D

$3.6b SPAC IPO

$60m Acquired by

Acquisition by

$100m Series A

Minority Investment

Acquired by

$100m Series D

$23m CAD Series B

$17.5m Series A

€250m Acquired by

Acquired by 

€100m Acquisition

$44m CAD Financing

$450m Acquisition

$2.5m Seed

$160m funding

Acquired by

$42m funding

$100m CDN funding

$7.2m financing

$3.13b SPAC

$104m Series B

Series A

$25m Series C

$61m acquisition

$66m Series B+

$8.5m Series A

$75m Series C$64m Financing

$7.2m Seed

$45m financing

$67m Series E

$2.5m pre-Series A

SPAC IPO

Acquired by

$2.35m Seed

$40m Series A

$400k Acquisition

$270m Series B

$52m Series D

$4.6b acquisition

$40m Series B

$5m financing

$250m acquisition

$5m financing

Filed for IPO

$50m Series C

$25m Series B

$110m Financing

€75m Acquisition

Filed for IPO

€600m financing

$10m Financing

$450m Acquisition

$62m Series C

$77m Acquisition

$85m Series B

$5m Seed Round

Acquired by $35m Financing

$3m Investment

$10m Series A $21.3 Financing

$23m Series B

$13.1m  pre-Series A

$4.2m Seed

$100m Series A+

$32.5m Series B
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Sep 2021 Oct 2021

$240m Acquisition

Investment by

$20m Series A

$8m Funding

Acquired by

$3.7m funding

$700m Series E

Acquired by$50m Investment

Series A

$12m Series A

$300m Investment

$10m Financing

$110m Financing

$2.3b SPAC

Acquired by

$26.5m Financing

Investment

Acquired by

$259m Financing

$8M Series A

$85m Series B

$90m Investment

Acquired by

Acquired by

Acquired by

Acquired by $21m Series A

Acquired by

$32m Series B

$589m Series B

Acquired by

$3m CAD  Seed

Series C Funding

10% acquired by

Acquired by

$40m AUS 
Investment

$30m Financing

€37m Financing

$326m funding

$20m Series B

$27m Series C

$35.8m Series A

$13.1m Seed

$22m Series B

$40m Series C

Acquisition

Acquired by

$50m Financing

$46m Acquisition

Majority Investment

$41m Financing

$8m Series A

$136m Series C

$10m Seed

$215m Financing $100m Series C

$200m Series E

$300m Acquisition

Acquisition by $15m Series A

Majority Investment

$6m Seed
$130m Series D

Acquired by

Acquired by

$101m Financing

$50m Series C6

$500m Series A

Acquired by

$4.5m Seed

5% Investment

$12.5m Series A

$25m Series A

$297m Acquisition

$15.5m Financing

$15m Financing

$40m Series C

Combination

$2m Financing

$6m Series A3

$13.6m Financing

$25m Series A

$80m Financing

Acquired by

$50m Series B

$2.4m Seed

$69m Acquisition

Acquired by

$5m Financing

$250m Financing

$18m Series A

$21m Series A

$100m Series C

$7.5m Series A

$2.0m Series A

Seed Financing

Investments
This Month

Acquired by Acquired by

$170m Funding

€10m Financing

$300m Investment

$7m funding

$70m funding

Acquired by

$4m Seed$1.5m funding

$1.2b investment

£225m Acquisition $400m Investment

$500m Series D

$25m Series A

$12m Series A

$30m Series A
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acquired by
$300m Financing

$50m Financing$2.5b Financing

$14m Financing

Public Offering 
(SPAC)

$100m Financing
Invests in

acquired by acquired by

acquired by

acquired by

acquired by

$25m Financing

$7m Financing

Financing

$20m Financing

acquired by Public Offering 
(SPAC)

Public Offering 
(SPAC)

acquired by

acquired by
$23m Financing

$1.5m Financing

$311m Financing

Public Offering 
(SPAC)

$7.0m Financing

$1.375m Financing

acquired by

$20m Financing
IPO Offers 5.0m 

Class A stock

Offers 13.3m 
Class A stock

acquired by

Taken Private by

$150m Financing

$55m Financing

$724.4m 
IPO

$100m+ Financing

acquired by

acquired by

$1.33b SPAC $140m Financing

acquired by

acquired by$50m Financing $7m Financing

Financing $7m Financing

$6.2m Financing
$267m Financing Acquired by

$6m Financing

$20m Financing

$875m sale to

$44.0b sale to

$1.3b SPAC

(international)

$1.45b sale to

$25m Financing

$13m Financing$50m Financing

$2.1b SPAC

Majority Investment$24.5m Acquisition

$1b+ SPAC

Acquired by

$5.4b+ SPAC

Public via SPAC

Public Offering 
(SPAC)

Public Offering 
(SPAC)

acquired by

$827m SPAC
$3.0b Financing
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$5m Financing $15m Series A

€231m Acquisition

$8m CAD 
Seed Round$5.0m Financing $20.5m Series A$1.9b SPAC

$3.5m Financing

Investment

$5m Seed Round

Investment

$823m SPAC

$45m Series C

$45m Financing$15m Series A

Acquisition

$120m Acquisition

€20 million 
Series A 

$1.0b+ SPAC

$275m Acquisition

$23m Financing $700k Financing
$350m Financing

$5m Financing

$260m sale to

$1.4b SPAC

acquired by
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BY

PRICE PAID: EBITDA MULTIPLE:

PRICE PAID: REVENUE MULTIPLE:

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE  MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

IPO Valuation: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

$1.1B 9.9x

$10.0M NA

$351M 10.0x

$49M N/A

$25M 0.8X

$1.4B 14.0X

$1.1B 11.5X

$974M 4.2X $2.5B 15.9x

6.0x

$193M 17.5x

$460M 6.5x

$165M 5.9X

$550M 15.0x

$53M N/A

$30M 10.0x

$15M N/A

$377.5M 7.6x

NA NA

NA NAPRICE PAID: REVENUE MULTIPLE:

BY

BY

$325M

MOST IMPORTANT AUTO TECH DEALS BY YEAR: 2012-2016
2012

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:$5.9B N/A

2013 2014 2015 2016

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA  MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:$4.6B 4.4x

$6.5B 14.2x $1.1B 12.9x

4.3x

N/A N/A

$142.5M 11.9x

$125M 1.8x

$1.2B 15.0x

$156M

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE: $65M 3.6x

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE: $35M N/A$55M 1.6x

$1.1B 12.0x

$1.3B NA
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BY

PRICE PAID:

REVENUE MULTIPLE:

PRICE PAID: REVENUE MULTIPLE:

IPO VALUATION: REVENUE MULTIPLE:

IPO VALUATION: EBITDA MULTIPLE:

BY

INVESTED: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID:

REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

INVESTED: EBITDA MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

INVESTED: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

$525M 3.5x

N/A N/A

$2.0B 2.9x

$1.95B 8.8x

$180M
(minority investment)

N/A$125M N/A

$43.0M N/A

$1.9B 16.5x

10.0x

$22M 10.0x $263M 7.4x

$50M
(7% Stake) N/A

$500M N/A

$720M N/A

$435M* 8.7x

$680M 5.0xPRICE PAID: REVENUE MULTIPLE:

BY

$50M
(14% Stake)

*IHS Markit acquired approximately 78 percent of automotiveMastermind for a purchase price of approximately $392 million.

MOST IMPORTANT AUTO TECH DEALS BY YEAR: 2017-2021
2017

BY

REVENUE MULTIPLE:

REVENUE MULTIPLE:

$4.8B 23.1x

$827M 7.5X

2018 2019 2020 2021

BY

PRICE PAID: REVENUE MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE:

BY

REVENUE MULTIPLE:

BY

EBITDA MULTIPLE:

BY

REVENUE MULTIPLE:

REVENUE MULTIPLE:

REVENUE MULTIPLE:

BY

REVENUE MULTIPLE:$155M 7.8x

$275M
(51% stake)

N/A $7.0B 11.7x

N/A

PENDING 30.4x

$730M 3.8x

$2.5B 2.1x

$336M 12X

PENDING

BY

PRICE PAID: EBITDA MULTIPLE:REVENUE MULTIPLE:

BY

PRICE PAID: EBITDA  MULTIPLE:

BY

PRICE PAID: REVENUE MULTIPLE: $404M 11.5x$120M 6.0x

$275m Acquisition

$120m Acquisition

PRICE PAID: $205M 10.0x

BY

$1.2B 16.5xIPO VALUATION: REVENUE  MULTIPLE:$3.0B 15.2x

$385M N/A

$2.2B N/A

IPO VALUATION:

IPO VALUATION:

IPO VALUATION:

IPO VALUATION:

PRICE PAID:

IPO VALUATION:

IPO VALUATION:

IPO VALUATION:

$4.4B N/A

€2.9B N/A
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DEAL COMMENTARY
Financial services company Athene (NYSE:ATH) is the lead investor in a 
combination of fleet management companies Wheels and Donlen. 

Merging their highly complementary operations will allow the 
combined company to bring enhanced mobility solutions and product 
offerings across large, mid-sized and small fleets to a broader universe 
of clients. 

The new company has approximately $5 billion in assets and a highly 
diversified customer base.

In November 2020, Hertz, which was going through a Chapter 11 
restructuring, announced that it would sell Donlen to Athene for $891 
million. 

Wheels, Inc. was established in 1939 as the world's first automotive 
fleet leasing and management company. Wheels was one of the largest 
privately-held companies in North America, and manages over 300,000 
vehicles in North America, and over 2.5 million vehicles in 59 countries 
worldwide in global alliance with ALD Automotive.

Business Combination

Confidential materials provided by Automotive Ventures LLC @ 2021
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OVERVIEW OF TRANSACTION
E Automotive Inc. dba @E Inc. (the parent company of EBlock and 
EDealer) has filed a preliminary prospectus for a proposed IPO.

Toronto based E Inc.’s mission is to optimize the online vehicle buying, 
selling, and management experience for automotive dealers and 
consumers. 

E Inc. has a digital platform that provides automotive dealerships with 
access to an online wholesale auction marketplace where they can 
purchase or sell vehicles to other dealers, as well as access innovative 
software solutions to support dealers’ digital retailing and inventory 
management. 

For the fiscal year ended December 31, 2020, E Inc. reported $30.3 
million in revenues, $13.8 million in gross profit, $6.4 million in 
operating loss and $6.7 million in net loss. 

For the six months ended June 30, 2021, E Inc. reported $37.2 million 
in revenues, $18.4 million in gross profit, $5.2 million in operating loss 
and $6.8 million in net loss. (all dollar figures are in US $) 

E Inc. has over 600 employees as of June 30, 2021.

Proposed IPO

Confidential materials provided by Automotive Ventures LLC @ 2021
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OVERVIEW OF TRANSACTION
Tekion Corp, a cloud-based automotive software provider, has more 
than tripled its valuation to $3.5 billion after raising $250 million from 
investors including Durable Capital Partners LP and Alkeon Capital 
Management. 

Hyundai Motor Company and existing investors Advent International 
and Index Ventures also participated. 

Tekion plans to add larger automotive vehicles such as RVs and boats 
to its platform. It is set to expand both domestically and 
internationally, beginning with France by the second quarter of 2022, 
followed by the U.K. and Germany.

SIGNIFICANCE TO INDUSTRY 
Tekion is taking on big industry players Reynolds & Reynolds and CDK 
Global in the Dealer Management System category, which generates 
about $2.0 billion per year. 

Tekion’s approach is to modernize the approach to enterprise software 
for both OEMs and dealerships, which has caught the attention of big-
name investors and propelled them to a very high valuation. 

$250m Financing
@ 

$3.5b Valuation

Confidential materials provided by Automotive Ventures LLC @ 2021
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light.co

Light is a depth-sensing and perception 
technology company focused on providing 
automobiles with the ability to see better than 
humans.

fetchtruck.com

Fetch is a marketplace for self-service truck 
rental. With just your phone, you can reserve, 
unlock and drive a Fetch truck or van. Find 
vehicles available near you or list your vehicle for 
rent at fetchtruck.com.

roadbotics.com

RoadBotics transforms your visual infrastructure 
data into meaningful maps using artificial 
intelligence. AgileMapper empowers you to 
quickly inventory assets and note their condition, 
efficiently monitor the progress of multiple 
projects, and clearly communicate with your 
team. RoadWay has enabled 250 governments 
worldwide to objectively assess and manage their 
road networks.

fastree3d.com

Fastree3D develops fast 3D cameras. Their 
technology enables safer driving and autonomous 
navigation by continuously monitoring the 
surrounding space, avoiding collisions by 
measuring the distance to objects with high 
confidence. Fastree3D’s flash LiDAR technology 
will be provided to selected partners in the form 
of a hardware development kit.

blockharbor.io

Established in 2014 in the wake of highly 
publicized automotive exploits, Block Harbor 
provides security solutions where the cyber and 
physical worlds intersect. Based in Detroit, 
Michigan, Block Harbor has spent years working 
on projects with major automotive companies 
and lofty security requirements. 

autocorp.ai

Autocorp Technologies is a fintech company 
specializing in solutions for the automotive 
industry. By offering a suite of digital retailing 
products primarily focused on credit and financial 
services, Autocorp delivers dealer solutions to 
increase volume and profitability. 

autointegrate.com

Auto Integrate is an online, real-time 
maintenance authorization tool that allows 
businesses to create, manage and invoice repair 
order requests. Built to work with a fleet’s entire 
vehicle portfolio, we have serviced more than 
25.7 million transactions.

cognomotiv.com

Cognomotiv continuously monitors vehicles as 
they operate—instantly detecting system faults 
and failures to increase vehicle safety, reliability 
and performance. Through customizable 
management dashboards, customers can view 
health and performance metrics of individual 
vehicles or entire fleets during operation.

https://light.co/
https://fetchtruck.com/
http://www.roadbotics.com/
https://fastree3d.com/
https://blockharbor.io/
https://www.autocorp.ai/
https://www.autointegrate.com/
http://www.cognomotiv.com/
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nemodata.ai

parkmyfleet.com

traverconnect.com

tecobi.com

strolid.com

truvideo.com

monkvision.ai

aetautomotive.com

zipdeal.com

robotire.com

sparkcharge.io

carcapital.com

fuseautotech.com

xciteauto.com

click-ins.com

fixedopsdigital.com

autoap.com

five64.com

pureinfluencer.com

govintel.com

recallrabbit.com

carpay.com

installernet.com

rapidrecon.com

autoapr.com

dealerx.com

tapclassifieds.com

friendemic.com

dealertrades.net

crispify.io

ampup.io

calproadassolutions.com

gocariq.com

bluespace.ai

getcarbly.com

nubrakes.com

carmaproject.com

sfara.com

spiffit.com

widewail.com

karus.ai

tractable.ai

reinventauctions.com

dealerwing.com wrapmate.com

blyncsy.com

quantum5.ai

lifesaver-app.com

dollaride.com

informed.iq

motorq.com

griiip.com

wepaythemax.com

drivekyte.com

claimgenius.com

autofleet.io

dixontech.net

quotible.com

iserviceauto.com

autozen.com
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recurrentauto.com

momentenergy.ca

lct1.com

shyftauto.com

hyperspec.ai

digitaldealershipsystem.com

roadstr.io

aucto.com

rdtstech.com

tyrata.com

pitstopconnect.com

enerjazz.tech

autority.io

everrati.com

coulomb.ai

interpl.ai

autointegrate.com

cognomotiv.com

roadbotics.com

blockharbor.io

light.co

fetchtruck.com

fastree3d.com

autocorp.ai

https://www.nemodata.ai/
http://www.parkmyfleet.com/
https://traverconnect.com/
http://www.tecobi.com/
http://www.strolid.com/
https://truvideo.com/
https://monkvision.ai/
https://aetautomotive.com/
https://www.zipdeal.com/
http://robotire.com/
https://www.sparkcharge.io/
https://carcapital.com/
https://fuseautotech.com/
https://xciteauto.com/
https://www.click-ins.com/
http://www.fixedopsdigital.com/
http://www.autoap.com/
https://five64.com/
https://pureinfluencer.com/
https://govintel.com/
https://recallrabbit.com/
http://www.carpay.com/
https://www.installernet.com/
http://www.rapidrecon.com/
http://www.autoapr.com/
https://dealerx.com/
http://www.tapclassifieds.com/
http://www.friendemic.com/
http://dealertrades.net/
http://www.crispify.io/
https://ampup.io/
https://calproadassolutions.com/
http://www.gocariq.com/
http://www.bluespace.ai/
https://getcarbly.com/
https://nubrakes.com/
https://www.carmaproject.com/
https://www.sfara.com/
http://spiffit.com/
http://www.widewail.com/
https://karus.ai/
https://tractable.ai/
https://reinventauctions.com/
https://dealerwing.com/
https://wrapmate.com/
https://blyncsy.com/
https://quantum5.ai/
https://lifesaver-app.com/
https://www.dollaride.com/
https://informed.iq/
https://motorq.com/
https://www.griiip.com/
http://www.wepaythemax.com/
https://drivekyte.com/
https://claimgenius.com/
http://www.autofleet.io/
https://dixontech.net/
http://www.quotible.com/
https://iserviceauto.com/
https://autozen.com/
http://www.recurrentauto.com/
https://momentenergy.ca/
http://www.lct1.com/
https://shyftauto.com/
https://hyperspec.ai/
http://www.digitaldealershipsystem.com/
https://roadstr.io/
http://www.aucto.com/
https://rdtstech.com/
http://www.tyrata.com/
http://www.pitstopconnect.com/
https://www.enerjazz.tech/
https://www.autority.io/
http://www.everrati.com/
https://www.coulomb.ai/
https://interpl.ai/
https://www.autointegrate.com/
http://www.cognomotiv.com/
http://www.roadbotics.com/
https://blockharbor.io/
https://light.co/
https://fetchtruck.com/
https://fastree3d.com/
https://www.autocorp.ai/
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www.digitalmotors.com www.cbautogroupinc.com www.boostacquisition.comwww.privacy4cars.com www.oneauctionview.com

www.insigniagroup.com www.ravin.aihttps://curbside.aiwww.carletoninc.com www.edealerdirect.com https://pave.bot

www.getspiffy.com www.blackwidowimaging.com https://acertusdelivers.comwww.generationsdigital.com https://getprodigy.com www.winfooz.com

www.adventresources.com www.goquickride.com www.dealerpolicy.com www.gettacar.comwww.autohub.io https://360converge.com

www.tscpo.comhttps://square-root.com www.worktrucksolutions.comhttps://autotitling.com www.truespot.com www.reviver.com

www.autofi.com www.driven-data.com www.partsedge.com www.vinaudit.comhttps://get.fixdapp.com www.spireon.com

www.darwinautomotive.com www.a2zsync.com www.insearchx.com www.lotpop.comwww.dignifi.com http://wheelstvnetwork.com

www.socialautotransport.com

www.suresale.com

https://matador.ai

www.dealerdocx.com

https://zerosum.ai

https://runbuggy.com

www.caroffer.com

https://understoryweather.com

www.blinker.comwww.motiveretail.comhttps://offerlogix.comwww.carwave.comwww.autoleadstar.com https://evnusa.com

www.fluency.inc

www.integratedauctionsolutions.com

www.warrcloud.com

https://dataclover.com

www.revolutionparts.com

https://drivecentric.com

https://astech.com
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http://www.digitalmotors.com/
http://www.cbautogroup.com/
http://www.boostacquisition.com/
http://www.privacy4cars.com/
http://www.oneauctionview.com/
http://www.insigniagroup.com/
http://www.ravin.ai/
https://curbside.ai/
https://www.carletoninc.com/
http://www.edealerdirect.com/
https://pave.bot/
https://www.getspiffy.com/
https://digitalmotors.com/
https://acertusdelivers.com/
https://www.generationsdigital.com/
https://getprodigy.com/
http://www.winfooz.com/
https://www.adventresources.com/
http://www.goquickride.com/
http://www.dealerpolicy.com/
http://www.gettacar.com/
http://www.autohub.io/
https://360converge.com/
https://digitalmotors.com/
https://square-root.com/
http://www.worktrucksolutions.com/
https://autotitling.com/
http://www.truespot.com/
http://www.reviver.com/
http://www.autofi.com/
https://www.adventresources.com/
http://www.partsedge.com/
http://www.vinaudit.com/
https://get.fixdapp.com/home/1-0
http://www.spireon.com/
http://www.darwinautomotive.com/
http://www.a2zsync.com/
http://www.insearchx.com/
https://goquickride.com/
http://www.dignifi.com/
http://wheelstvnetwork.com/
https://www.socialautotransport.com/
http://www.suresale.com/
https://matador.ai/
https://www.dealerdocx.com/
https://zerosum.ai/
https://runbuggy.com/
https://www.caroffer.com/
https://understoryweather.com/
https://www.blinker.com/
http://www.motiveretail.com/
https://offerlogix.com/
http://www.carwave.com/
http://www.autoleadstar.com/
https://evnusa.com/
https://www.fluency.inc/
http://www.integratedauctionsolutions.com/
http://www.warrcloud.com/
https://dataclover.com/
http://www.revolutionparts.com/
https://drivecentric.com/
https://astech.com/
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WRAPPING UP
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Congratulations to Skye Haulman and One Auction View 
for winning our AutoTech’s Got Talent contest.
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Progress Partners: 
Investment Banking Services

FinTechAdtech MarTech

AutomotiveHealthTech SMB

Steve Greenfield | Managing Director
• 15+ years in the automotive technology space
• CEO/Founder at Automotive Ventures
• Fmr. SVP Strategy & Business Development at TrueCar
• Fmr. VP of Business Development at AutoTrader.com

A Full Suite of Services

Reach and Footprint to 6 Sectors:

Capital RaiseSell-Side 
M&A

Buy-Side 
M&A

SPAC 
Advisory
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INVESTOR PRESENTATIONS AVAILABLE

Publicly-available investor 
presentations from 
AutoTech companies that 
have IPO’d

Available for free
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FREE TO DOWNLOAD

DOWNLOAD

https://aimgroup.com/2020-digital-retailing-automotive-report/
https://www.automotiveventures.com/automotive-investor-presentations


Steve Greenfield
CEO/Founder

(470) 223-0227
steve@automotiveventures.comx

PROVIDING EXPERT ADVICE AND COMPREHENSIVE SERVICES TO 
PLAYERS IN THE AUTOMOTIVE TECHNOLOGY ECOSYSTEM

The views expressed in the report accurately reflect the analyst's personal views. The analyst has not received compensation for the views expressed in the report.

Automotive Ventures, LLC
1922 Wildwood PL NE

Atlanta, GA 30324
www.automotiveventures.com

mailto:steve@automotiveventures.com
http://www.automotiveventures.com



