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AutoTech Industry Overview (1/2)
Global AutoTech Industry Overview

• Global AutoTech market was valued at $191.7 billion in 2021
and is expected to grow to $430.9 billion at a CAGR of 14.5%
from 2021-2027.

• North America has the largest revenue share and has been a
pioneer in the AutoTech industry due to robust and established
automotive company groupings and being home to the world's
largest technology companies like MAANG, etc.

• The market for autonomous and connected vehicles is driven
by increasing demand for secure, effective, and convenient
driving dynamics, rising expendable income in emerging
economies, and strict safety regulations worldwide.

• The number of collaborative partnerships and capital
investments in creating self-driving vehicles has grown
considerably in recent years in the AutoTech industry.

Global AutoTech Market Size ($ billion)

• Integration of AI with operations, rising cloud adoption, and the
necessity for data analytics will continue to drive demand for
Automotive Enterprise Solutions such as Automotive Marketing
Software and Dealer Management Systems.

• The adoption of personalized transportation services highlights
the growing demand for Mobility as a Service (MaaS).

o Revenues for AI-assisted Fleet Management Services and
Automotive Enterprise Solutions are forecasted to rise as
they support businesses that execute MaaS operations.

• AI and IoT Technology will be increasingly used for driver
assistance and cross-system connectivity to enhance driver
safety and the functionality of infotainment systems.

Artificial Intelligence and AutoTech AI Penetration in the Automotive Industry (%)
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Source: Apollo, Allied Market Research, Statista, Future Bridge
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• The ADAS Sensor market size is expected to grow from $15.0
billion to $43.1 billion at a CAGR of 14.1% from 2022-2030.

• Advancements in neural networks, machine learning, and
computing power relating to data synthesis have improved
LiDAR adoption and reduced LiDAR costs by 90% since 2012.

• The adoption of innovative vehicle technology coupled with the
growing prevalence of connected car infrastructure has
boosted demand for automotive cybersecurity technology, with
importance given to connectivity, data security, and privacy.

• The global automotive cybersecurity market is expected to
grow at a CAGR of 21% from $2.1 billion in 2020 to $5.6 billion
in 2025.

Investments in Autonomous Driving Autonomous Vehicles Sold with at least L3 Autonomy (millions)

Complementary Technology for Autonomous Driving Global ADAS Sensor Market Size ($ billion)

• Since 2010, $330 billion has been invested globally in mobility
technology, with over $100 billion going towards autonomous
driving technology.

• In 2019, 1.4 million vehicles with at least level 3 autonomy were
sold globally, forecasted to grow to 58 million units by 2030. By
2025, over 60% of new cars will be semi-autonomous (level 2
autonomy) as companies invest in advanced driver assistance
systems (ADAS).

• Equity funding for autonomous vehicle technology companies
crossed $12 billion in 2021, up more than 50% from 2020.

• In addition to technology linked to self-driving passenger
vehicles and automotive IoT, significant investments have gone
towards AI for smart infrastructure, driverless fleets, and
autonomous defense vehicles.
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CAGR: 14.1%
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Industry Landscape
Fleet Management Enterprise Solutions Software Infotainment & Embedded Systems

Safety & Security Systems Autonomous Driving Automotive Software
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Global Auto Dealership Industry Overview

The automotive dealership industry is rapidly transforming due to evolving customer expectations, increased EV sales, technology adoption, supply constraints,
and fuel prices. Increased technology penetration – which rose out of necessity during the pandemic – has now become an integral part of the auto dealership
space. These trends are likely to continue well into 2023.

Legacy Model Vs. Direct Sales

Technology Playing a Bigger Role in Dealerships M&A Agency Model to Gain Traction 

Various US automakers are mulling over the agency model to offer
customers cross-channel price transparency, which brings significant
benefits such as increased margins, controlled pricing & sales
experience. The below chart compares the legacy model with multiple
levels of direct sales:-
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Demand for Electric Vehicles Will Influence Dealerships

Q2 2022
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Q2 2021

87,021 Units

YOY Growth

99%

Source: Tracxn, Kelley Blue Book, Arthur D. Little

• There continues to be an expanding push for technology solutions for
dealerships.

• Dealership’s technology focus is vast and includes upfront sales,
website, marketing, service, and used car sales departments.

• Technology initiatives have created significant value for dealership
technology providers. M&A activity in the sector has been strong, and
the transaction multiples for this sector are frequently higher and more
lucrative than the actual dealership multiples.

• Reynolds and Reynolds, an industry leader in automotive technology
and digitization, has made three acquisitions in the past year in the
space.

Key Auto Dealership Trends in 2022 (1/2)

• With gas prices at a historic high and the continued focus on climate
change, the transition to EVs continues to progress.

• Although dealers sell a similar number of cars, an increasing number of
EVs will impact service. EVs have fewer moving parts, no need for fluids
& are expected to last longer than gas-powered vehicles.

• The core service will focus on tires and batteries. Dealers may lose a
lucrative part of their profitability.

• Below is a YoY sampling of the total number of EV Sales. The sample
includes Tesla, Ford, Hyundai, Kia, Audi, Rivian, and Polestar:
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Industry Breakthroughs

Spotlight on Data Access and Security Increasing Demand for CRM and Digital Marketing Solutions

Dealerships to Ramp Up Investments in Data Analytics GPS, Geofencing Software, and Vehicle Recovery Tools 
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Key Auto Dealership Trends in 2022 (2/2)

Growing big data market in 
Automotive Industry ($B)

Profit for dealerships per vehicle

Traditional Marketing

$1,702

Digital Marketing

$2,514

10x less 
cost

Share of US Dealers Using 
Geofencing Solutions 

Improved Recovery 
With GPS solutions 

Quicker Recovery 
With GPS Solutions 
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Technology’s role in dealerships continues to expand with increasing solutions for data analytics, CRM solutions, digital marketing, and information security 
systems. Many companies leverage these technologies and portray themselves as online sales platforms for legacy dealership businesses and OEMs.

• With growing online customer interactions, data-driven approaches to
capture changing customer preferences will continue gaining traction.

• With more customers expecting personalized interactions with brands,
understanding their demographics, motivation, preferences, behavior,
& past interactions becomes critical for a customer-centric experience.

• However, stricter privacy regulations require dealerships to work on
new strategies to extract first-party data from their customers.

• Dealerships will strengthen their brand and gain a competitive
advantage by leveraging:

• Data analysis tools can help dealerships
maximize their efficiency, revenues, and
profits by measuring performance and
navigating inventory-related challenges.

• Business insights not only help dealers
offer relevant deals and promotions but
also add to the cost-effectiveness of the
dealership.

• Dealers leverage big data to collect,
process, and get insights such as
market demand, buying patterns,
vehicle supply, and sales history.

• Digital Marketing Solutions providers are acquiring CRM vendors to
enter the fragmented CRM market, leading to a rise in M&A activity.

• There has been a shift towards cloud-based CRM solutions due to
advantages like lower capital investment and flexible payment options.

• The benefits of digital marketing are significant for dealerships as it
increases the customer base, improves customer experience, and
generates higher margins on sales.

• The adoption of GPS and geofencing software continues to gain
traction amongst dealerships as they enable significant operational
efficiencies & cost savings, including improved safety, automated real-
time alerts, improved inventory management & reduced insurance cost.

• The combination of GPS, geofencing and related security features
allows dealers to build a near-impenetrable inventory management
system. Some other significant advantages include the following:
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M&A Trends
Volume Analysis

Source: S&P Capital IQ
Note: All values based on publicly available data as of 09/30/2022

Target Sector Analysis by Deal Volume
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Period
CY 

2019
CY 

2020
CY 

2021
CY 

2022

% 
change
19-20

% 
change
20-21

% 
change
21-22

Q1 10 14 14 15 40% 0% 7% 

Q2 11 6 12 14 (45%) 100% 17% 

Q3 8 11 21 4 38% 91% (81%)

Q4 9 9 13 NA 0% 44% NA

Annual 38 40 60 33 5% 50% NA
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Private Placement Trends
Volume Analysis

Target Sector Analysis by Deal Volume
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Period
CY 
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% 
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Q1 49 49 56 63 0% 14% 13% 

Q2 49 42 53 49 (14%) 26% (8%)

Q3 40 41 53 42 2% 29% (21%)

Q4 40 59 77 NA 48% 31% NA

Annual 178 191 239 154 7% 25% NA
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Valuation Overview
Public Comps and M&A Summary Valuation Metrics
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LTM Results LTM Margins 1Yr FWD Margins Enterprise TEV / LTM: TEV / 1Yr FWD:
Software Revenue EBITDA Gross EBITDA Gross EBITDA Country Value Revenue EBITDA Revenue EBITDA
NavInfo Co., Ltd. $             482 $                  24 60.0% 5.0% NA 13.7% China $              3,192.9 6.6x 133.7x 5.3x 38.7x
KPIT Technologies Limited $             323 $                  63 34.0% 19.5% NA 19.0% India $              2,096.6 6.5x 33.3x 5.4x 28.3x
Aurora Innovation, Inc. $             145 $              (665) 87.0% (457.7%) NA (12997.4%) United States $              1,308.6 9.0x NM NM NM
Karooooo Ltd. $             187 $                  80 65.4% 42.8% NA 44.6% Singapore $                 695.4 3.7x 8.7x 3.5x 7.9x
TuSimple Holdings Inc. $                 9 $              (393) (95.5%) (4521.8%) NA (2885.3%) United States $                 604.5 69.5x NM 44.4x NM
Wuhan Kotei Informatics Co.,Ltd. $               69 $                    7 39.6% 10.3% NA 16.1% China $                 342.7 5.0x 48.3x 4.1x 25.5x
Infomedia Ltd $               83 $                    9 86.8% 10.9% NA 41.8% Australia $                 242.7 2.9x 26.8x 2.8x 6.7x
Quartix Technologies Plc $               32 $                    7 73.9% 23.2% NA 20.9% United Kingdom $                 166.2 5.2x 22.4x 5.1x 24.3x
MiX Telematics Limited $             143 $                  30 63.0% 21.0% NA 21.2% United States $                 150.7 1.1x 5.0x 1.1x 5.2x
Wejo Group Limited $                 4 $              (196) (50.1%) (5012.7%) NA (355.5%) United Kingdom $                 133.8 34.3x NM 6.6x NM
Fabrica Communications Co., LTD. $               45 $                    8 53.7% 17.8% NA 18.4% Japan $                 100.9 2.2x 12.6x 2.0x 10.8x
Kingwaytek Technology Co., Ltd. $               13 $                    2 50.4% 17.0% NA NA Taiwan $                   90.5 7.1x 41.8x NM NM
MotorK plc $               33 $                (16) (12.2%) (47.8%) NA 14.5% Italy $                   74.6 2.3x NM 1.7x 11.5x
Ficha Inc. $                 3 $                    0 71.2% 8.6% NA NA Japan $                   23.7 8.4x 97.7x NM NM

25th Percentile 22.4% (150.3%) NM (263.2%) 25th Percentile 2.8x 11.6x 2.0x 7.3x
Mean 37.6% (704.6%) NM (1335.7%) Mean 11.7x 43.0x 7.5x 17.6x
Median 56.8% 10.6% NM 17.2% Median 5.8x 30.1x 4.1x 11.5x
75th Percentile 71.9% 19.9% NM 21.1% 75th Percentile 8.6x 60.7x 5.4x 26.9x

Public Comparable Companies

Source: S&P Capital IQ
Note: All values based on publicly available data as of 09/30/2022

10.9x 11.1x 10.1x 9.5x 7.1x 6.8x 8.4x 7.1x 6.8x 6.8x 4.9x
17.3x 10.8x 8.1x 10.1x 8.5x 7.5x 9.1x 11.2x 11.8x 11.9x
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Public Comps (TEV/Revenue)
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35.0x 34.1x 38.0x 35.0x 43.8x 29.0x 31.2x 36.5x 36.0x
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Public Comps (TEV/EBITDA)

Software companies have had an average TEV/EBITDA multiple of 33.6x over the last 5 years

Software companies have had an average TEV/Revenue multiple of 9.3x over the last 5 years
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3.5x 2.4x 2.0x 1.9x 1.7x 1.2x 1.6x 1.7x 2.0x 2.9x 2.8x 4.9x
6.7x 7.2x 4.2x 7.5x 6.3x
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Public Comps (TEV/Revenue)

19.2x 15.3x 16.7x 19.0x 21.3x 11.2x 10.0x 11.1x 11.1x 18.1x 31.8x 33.0x 33.1x 25.4x 22.1x 24.9x 23.5x
32.7x 32.1x 41.5x 28.2x

2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3

Public Comps (TEV/EBITDA)

Hardware companies have had an average TEV/EBITDA multiple of 22.9x over the last 5 years

Hardware companies have had an average TEV/Revenue multiple of 5.4x over the last 5 years

LTM Results LTM Margins 1Yr FWD Margins Enterprise TEV / LTM: TEV / 1Yr FWD:
Hardware Revenue EBITDA Gross EBITDA Gross EBITDA Country Value Revenue EBITDA Revenue EBITDA
Continental Aktiengesellschaft $        37,171 $             1,534 21.4% 4.1% NA 11.1% Germany $            15,004.0 0.4x 9.8x 0.4x 3.5x
Sensata Technologies Holding plc $          3,882 $                877 33.6% 22.6% NA 22.9% United States $              8,474.9 2.2x 9.7x 2.1x 9.0x
Hyundai Mobis Co.,Ltd $        34,900 $             2,915 11.9% 8.4% NA 6.3% South Korea $              7,233.4 0.2x 2.5x 0.2x 3.2x
Ningbo Joyson Electronic Corp. $          6,708 $                    3 9.8% 0.0% NA 7.6% China $              5,084.7 0.8x NM 0.7x 8.9x
HUAYU Automotive Systems Company $        21,209 $             1,369 14.2% 6.5% NA 7.1% China $              5,072.8 0.2x 3.7x 0.2x 3.2x
Visteon Corporation $          3,083 $                296 9.9% 9.6% NA 10.5% United States $              3,233.6 1.0x 10.9x 0.9x 8.4x
Melexis NV $             754 $                241 44.1% 31.9% NA 31.9% Belgium $              2,738.7 3.6x 11.4x 3.2x 9.9x
Luminar Technologies, Inc. $               37 $              (316) (103.0%) (851.1%) NA (438.4%) United States $              2,643.0 71.2x NM 38.8x NM
Ambarella, Inc. $             354 $                (27) 62.9% (7.6%) NA 15.8% United States $              1,970.9 5.6x NM 5.5x 34.7x
Autel Intelligent Technology Corp., Ltd. $             334 $                  49 57.5% 14.6% NA 20.6% China $              1,787.6 5.3x 36.5x 4.7x 22.9x
indie Semiconductor, Inc. $               79 $                (94) 39.3% (119.2%) NA (33.9%) United States $                 726.8 9.2x NM 4.8x NM
Elmos Semiconductor SE $             385 $                112 45.7% 29.2% NA 29.7% Germany $                 693.5 1.8x 6.2x 1.5x 5.1x
Stoneridge, Inc. $             827 $                  24 19.2% 3.0% NA 6.7% United States $                 596.3 0.7x 24.4x 0.7x 10.0x
Tung Thih Electronic Co., Ltd. $             294 $                  30 22.6% 10.1% NA 13.4% Taiwan $                 523.5 1.8x 17.6x 1.6x 12.1x
MicroVision, Inc. $                 2 $                (47) 96.9% (2424.0%) NA 0.0% United States $                 510.3 NM NM NM NM
Innoviz Technologies Ltd. $                 7 $              (116) (78.5%) (1594.3%) NA (791.2%) Israel $                 489.8 67.1x NM 33.3x NM
MCNEX Co., Ltd $             886 $                  62 8.4% 7.0% NA 8.0% South Korea $                 416.6 0.5x 6.7x 0.5x 5.8x
HAXC Holdings (Beijing) Co., Ltd. $             110 $                    6 14.4% 5.5% NA 0.0% China $                 378.8 3.4x 62.4x 2.2x NM
E-Lead Electronic Co., Ltd. $             100 $                  13 26.9% 12.5% NA NA Taiwan $                 319.7 3.2x 25.5x NM NM
Arbe Robotics Ltd. $                 3 $                (44) 54.5% (1359.3%) NA (87.6%) Israel $                 307.7 94.4x NM 9.5x NM
Cepton, Inc. $                 7 $                (49) 12.8% (684.2%) NA (400.7%) United States $                 284.6 39.5x NM 20.0x NM
Mobiletron Electronics Co.,Ltd. $             107 $                    6 28.4% 5.3% NA NA Taiwan $                 243.6 2.3x 43.2x NM NM

25th Percentile 11.4% (260.5%) NM (25.4%) 25th Percentile 0.7x 6.6x 0.7x 4.3x
Mean 20.6% (312.2%) NM (78.0%) Mean 15.0x 19.3x 6.9x 10.5x
Median 22.0% 5.4% NM 7.3% Median 2.3x 11.2x 2.1x 8.9x
75th Percentile 44.5% 10.7% NM 15.2% 75th Percentile 7.4x 28.3x 5.5x 11.0x

Public Comparable Companies

Source: S&P Capital IQ
Note: All values based on publicly available data as of 09/30/2022



GCG AutoTech Update | Q3 2022

GCG AutoTech Update | Q3 2022
Copyright © 2022 Greenwich Capital Group LLC, All rights reserved.

Selected M&A Transactions – Software
Date Target Buyer Description

Implied 
EV (M)

EV/ EV/
Revenue EBITDA

Jun-22 Infomedia Ltd Solera Holdings LLC
It develops electronic parts catalogues, service quoting 
software, and e-commerce solutions for automotive industry. 409.3 5.1x 35.5x 

May-22 Intellicar Telematics Pvt Ltd Fabric IOT Private Limited
It provides an integrated IoT (Internet of Things) solution platform 
for the automotive industry. 5.8 2.6x NM

May-22 Infomedia Ltd
TA Associates Management, L.P.; 
Viburnum Funds Pty Ltd.

It develops electronic parts catalogues, service quoting 
software, and e-commerce solutions for automotive industry. 399.2 5.0x 34.9x 

Apr-22 CDK Global, Inc. Brookfield Business Partners L.P.
It provides integrated data and technology solutions to the 
automotive, heavy truck and other industries. 8,220.4 4.7x 14.2x 

Sep-21
FMS Future Mobility Solutions 
GmbH KPIT Technologies Limited

FMS Future Mobility Solutions GmbH engages in the software 
and feature development in the field of autonomous driving. 18.3 3.6x NM

Jul-21 Coretex Ltd. EROAD Financial Services Limited
It develops and delivers ibright, a telematics solution for 
customers operating automotive fleets. 134.0 4.7x NM

May-21 SimplePart LLC IFM Americas Inc.
It designs and develops an e-commerce platform for the 
automotive industry. 45.0 4.5x NM

Mar-21 Dealer-FX Group, Inc. Snap-on Incorporated
It develops and provides automotive retail marketing solutions. It 
offers integrated service retention and service drive sales tools. 200.0 5.4x NM

Nov-20 Intellicar Telematics Pvt Ltd TVS Motor Company Limited
It provides an integrated IoT (Internet of Things) solution platform 
for the automotive industry. 2.0 0.9x NM

Oct-20 Telenav, Inc. Digital Mobile Venture Ltd.
It provides connected car and location-based platform services 
in the United States and internationally. 145.3 0.6x 12.8x 

Jul-20 RODATI SERVICES S.A. Zenvia Inc.
Offers SIRENA, a B2B ecommerce platform for cars between car 
dealers and buyers. 30.9 17.4x NM

Oct-19 KeeResources Ltd. Auto Trader Group plc
It provides software, vehicle data, and digital solutions to the 
automotive industries. 31.1 4.6x NM

Jun-19 Kangaloosh Limited AB Dynamics plc
It provides software, vehicle data, and digital solutions to the 
automotive industries. 27.4 5.1x NM

Apr-19 Synovia Solutions, LLC CalAmp Corp.
It provides fleet management solutions to school bus, 
commercial, private, law enforcement, and municipal fleets. 49.8 1.8x NM

Apr-19 BSM Technologies Inc. Geotab Inc.
It provides global positioning system fleet and asset 
management solutions. 85.0 1.9x 38.5x 

Mar-19 Pointer Telocation Ltd.
I.D. Systems, Inc. (nka:PowerFleet, 
Inc.)

It provides mobile resource management (MRM) products and 
services for the automotive industries. 136.8 1.8x 10.8x 

Mar-19 Cartrack Holdings Limited IJ Calisto
Installs telematics technology and provides data collection and 
analysis, and delivery of fleet and asset management solutions. 307.2 2.6x 5.9x 

Jan-19
TomTom Telematics BV 
(nka:Webfleet Solutions B.V.) Bridgestone Europe NV/SA

It provides Software-as-a-Service solutions for fleet 
management. 1,028.7 5.2x NM

Source: S&P Capital IQ
Note: All values based on publicly available data as of 09/30/2022
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Selected M&A Transactions – Hardware
Date Target Buyer Description

Implied 
EV (M)

EV/ EV/
Revenue EBITDA

Aug-21 Veoneer, Inc. SSW Partners
It engages in the design, development, manufacture, and sale of 
automotive safety electronics. 3,945.0 2.4x NM

Jul-21 Winnercom Co., Ltd. Humax Co., Ltd.
It engages in the research, development, manufacture, and sale 
of automotive antennas, cables, and smart key systems. 78.2 0.6x 14.3x 

Feb-21 Xirgo Technologies, LLC Sensata Technologies, Inc.
It develops and manufactures full-featured, application-specific 
wireless IoT communication devices. 400.0 NM 16.0x 

Feb-21 Mando-Hella Electronics Corp.
Mando Corporation (nka:HL Mando 
Corporation)

It develops, manufactures, and supplies electronic automotive 
parts. 293.9 0.5x 6.0x 

Feb-20 Vehicle Safety Holding Corp. VOXX International Corporation
It engages in the development and manufacturing of automotive 
safety electronics through its subsidiaries. 16.5 0.6x 5.0x

Jan-20 SEC Scandinavia A/S Relais Group Oyj
It distributes auxiliary and working lights, power management 
systems, and automotive camera systems. 1.3 0.5x 5.7x 

Aug-19 CarIQ Technologies Pvt Ltd. Varroc Engineering Limited
It provides a connected car platform that connects cars to their 
owners, service providers, and the infrastructure around them. 4.9 2.6x NM

Source: S&P Capital IQ
Note: All values based on publicly available data as of 09/30/2022
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Sizeable Private Placement Transactions – Software
Date Target Description Money Raised

Round 
Number

Apr-22 Beijing Autra Technology Co.
The company provides logistics and transportation based on autonomous driving 
technology. $      200.0 1

Mar-22 JingChi Inc. The company develops software and systems for fully autonomous vehicles. $      400.0 6

Feb-22 TTTech Auto AG The company develops and offers automated driving software platform. $      285.8 1

Jan-22 Wayve Technologies Ltd The company develops artificial intelligence software for self-driving cars. $      200.0 3

Jan-22 Carsome Sdn. Bhd. Operates an online car-selling platform that connects customers to used car dealers. $      290.0 10

Oct-21
Nanjing Lingxing Technology Company 
Limited

Provides T3 Travel and travel services for enterprises using a fleet of new energy 
vehicles. $   1,206.3 1

Oct-21 Oxbotica Limited
Develops autonomous vehicle software solutions and offers artificial intelligence platform 
that is used to autonomously navigate cities. $   1,000.0 3

Sep-21 DeepRoute.ai LLC
Develops software enabling route, behavior and trajectory planning for L4 self-driving 
technology. $      300.0 2

Sep-21 Tekion Corp.
Dealership management platform that offers business applications for automotive retail 
industry. $      250.0 6

Aug-21 Jiluo Technology (Shanghai) Co., Ltd.
The company develops software for autonomous driving and in-vehicle computing 
platforms. $      270.0 3

Jun-21 Waymo LLC
Offers software and hardware solutions for self-driving cars. It offers sensors that detect 
pedestrians, cyclists, vehicles, and road work. $   2,500.0 2

Jan-21 Shanghai Didi Woya Technology Co.,Ltd Develops technologies for self-driving vehicles. The company is based in China. $      300.0 1

Oct-20 Pony.ai, Inc.
A platform that offers auto driving software solutions for autonomous mobility deployment 
used for manufacturing automated vehicles. $      300.0 5

Aug-20 NavInfo Co., Ltd. Provides navigation map, navigation software, traffic information and much more. $      615.3 2

Mar-20 Waymo LLC
Offers software and hardware solutions for self-driving cars. It offers sensors that detect 
pedestrians, cyclists, vehicles, and road work. $   3,000.0 1

Feb-20 Pony.ai, Inc.
A platform that offers auto driving software solutions for autonomous mobility deployment 
used for manufacturing automated vehicles. $      462.0 4

Jul-19 Argo AI, LLC
An artificial intelligence company, develops robotics and artificial intelligence solutions for 
self-driving vehicles. $   1,000.0 1

Apr-19 Uber Advanced Technologies Group The company commercializes self driving ridesharing services. $   1,000.0 1

Source: S&P Capital IQ
Note: All values based on publicly available data as of 09/30/2022
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Sizeable Private Placement Transactions – Hardware
Date Target Description Money Raised

Round 
Number

Apr-22 ICONIQ Holding Limited
Operates as a green mobility technology company which defines the smart passenger 
vehicle ("SPV") as a vehicle concept. $      400.0 1

Dec-21 SVOLT Energy Technology Co., Ltd
Develops and manufactures EV based batteries including cell, module, pack, cobalt-free 
batteries, short blade batteries, and iBMS. $      942.1 3

Oct-21 Nuro, Inc. Manufactures self-driving vehicles for local goods transportation. $      600.0 4

Sep-21
Aulton New Energy Automotive 
Technology Co., Ltd.

Manufactures battery quick-change equipment and operates power stations to install 
batteries in vehicles used to provide car-hailing. $      231.9 3

Jul-21 SVOLT Energy Technology Co., Ltd
Develops and manufactures EV based batteries including cell, module, pack, cobalt-free 
batteries, short blade batteries, and iBMS. $   1,583.7 2

Jul-21 Aurora Innovation, Inc.
The company focuses on developing Aurora Driver, a platform that brings a suite of self-
driving hardware, software, and data services. $   1,000.0 6

Jun-21 Hesai Photonics Technology Co., Ltd Manufactures 3D-sensor (LiDAR) solutions in China and internationally. $      300.0 4

Feb-21 SVOLT Energy Technology Co., Ltd
Develops and manufactures EV based batteries including cell, module, pack, cobalt-free 
batteries, short blade batteries, and iBMS. $      542.2 1

Feb-21 PlusAI, Inc. Develops self- driving trucks and operates a fleet of autonomous trucks in pilot programs. $      420.0 5

Jan-21 Cruise LLC Operates self-driving taxis and provides ride-hailing services. $   2,750.0 4

Dec-20 Guangzhou WeRide Technology Co., Ltd.
Develops autonomous driving technology for level 4 AD cars and AD hardware solution 
for surround sensor coverage and full spectrum. $      310.0 2

Dec-20 Aurora Innovation, Inc.
The company focuses on developing Aurora Driver, a platform that brings a suite of self-
driving hardware, software, and data services. $      412.8 5

Dec-20 Innoviz Technologies Ltd.
Manufactures solid-state LiDAR sensors and develops perception software that enables 
the mass production of autonomous vehicles. $      350.0 6

Nov-20 AEVA, INC. (nka:Aeva Technologies, Inc.)
The company through its frequency modulated continuous wave (FMCW) sensing 
technology, designs a 4D LiDAR-on-chip. $      320.0 3

Oct-20 AAC Optics (Changzhou) Co., Ltd.
Provides automotive optical solutions, which include ADAS driving assistance and DMS 
driver monitoring products. $      247.7 2

Apr-20 Ningbo Joyson Electronic Corp.
Offers automotive safety products; driver and air conditioning control systems, electronic 
control units, and much more. $      370.0 5

Feb-19 Nuro, Inc. Manufactures self-driving vehicles for local goods transportation. $      800.0 2

Feb-19 Aurora Innovation, Inc.
The company focuses on developing Aurora Driver, a platform that brings a suite of self-
driving hardware, software, and data services. $      721.3 3

Source: S&P Capital IQ
Note: All values based on publicly available data as of 09/30/2022
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AutoTech Expertise
GCG’s AutoTech team has vast industry background and expertise formed by
working with clients across numerous sub-verticals including Automotive Marketing
Software, Enterprise Solutions Software, Automotive Software, Autonomous
Driving, Telematics, and Safety & Security Systems. With experience serving private
and public company sales, acquisition advisory, public and private equity
financings, and fairness opinions, GCG has a deep understanding of the trends and
dynamics affecting this increasingly global industry.

More about Greenwich Capital Group
Greenwich Capital Group (“GCG”) is a middle market focused advisory firm offering
a range of investment banking and consulting services to private companies, public
companies and private equity investors. For additional perspective or to discuss
M&A related opportunities in the digital media & advertising sector, please reach
out to GCG’s Technology practice leader, Jeff Cruz. For more information, please
visit www.greenwichgp.com.

Data Sources: We have based our findings on data provided by industry recognized sources. Data and information for this
publication was collated from the S&P Capital IQ database. For more information on this or anything else related to our
research, please email info@greenwichgp.com.

Disclaimer: This publication contains general information only and Greenwich Capital Group, LLC is not, by means of this
publication, rendering professional advice or services. Before making any decision or taking any action that may affect your
finances or your business, you should consult a qualified professional adviser. Greenwich Capital Group, LLC shall not be
responsible for any loss whatsoever sustained by any person who relies on this publication.
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