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Q2 2021 Highlights*

SPAC Market Report – Summer 2021

69
69 de-SPAC transactions 

announced totaling over $155 

billion of total enterprise value

>$81

Over $81 billion of total 

enterprise value in 39 completed 

de-SPAC transactions 

60 IPOs, totaling over $13 

billion in gross proceeds
60

410 SPACs active and seeking

targets as of June 30, 2021
410

SPACs - Q2 2021 EXECUTIVE SUMMARY

Q2 2021 SPAC MARKET TRANSACTION ACTIVITY
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COMPLETED TRANSACTIONS ANNOUNCED TRANSACTIONS
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* Data represents the three months ended June 30, 2021

Despite certain challenges faced by SPACs 

in the second quarter of 2021, including a 

more competitive PIPE financing 

environment and heightened SEC scrutiny, 

the SPAC market remains active with more 

than 350 IPOs completed through the 

second quarter of 2021 and over $102 

billion of gross proceeds raised.

Additionally, there does not appear to be a 

shortage of attractive de-SPAC targets, as 

completed transactions for the quarter 

totaled more than $74.6 billion of enterprise 

value, while another $192.8 billion of 

enterprise value was reflected in 

announced de-SPAC transactions. 
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De-SPAC Performance of Market Indexes

T O T A L  R E T U R N S

S&P 500 31.74%

Consolidated De-SPAC Index 45.31%

De-SPAC Industrials Index 144.98%

De-SPAC Consumer Index 73.44%

De-SPAC Energy Index -2.58%

De-SPAC Healthcare Index 80.34%

De-SPAC Technology Index 36.44%

Underwriter

No. of 

Deals

Bookrunner 

Volume ($mn)

Citigroup 78 $31,076.0 

Goldman Sachs 47 $20,978.0 

Credit Suisse 45 $18,737.1 

Morgan Stanley 36 $13,608.0 

Deutsche Bank 33 $13,014.1 

J.P. Morgan 30 $12,417.9 

Bank of America 28 $12,399.5 

Barclays 32 $11,757.5 

Cantor Fitzgerald 32 $9,554.8 

Jefferies 33 $9,212.8 

Advisor

No. of 

Deals

Total Deal 

Volume ($mn)

Citigroup 32 $110,714.2 

Goldman Sachs 32 $110,003.4 

Morgan Stanley 22 $109,543.3 

J.P. Morgan 33 $108,358.8 

Credit Suisse 28 $64,160.0 

Evercore 8 $51,064.0 

Bank of America 21 $49,895.0 

Barclays 21 $48,823.7 

Jefferies 23 $48,548.3 

Perella Weinberg Partners 3 $44,089.2 

Counsel

No. of 

Deals

Total Deal 

Volume ($mn)

Kirkland & Ellis 81 $27,633.4 

Skadden, Arps, Slate, Meagher & Flom 66 $23,539.1 

Ellenoff Grossman & Schole 89 $22,515.0 

Davis Polk & Wardwell 57 $21,758.2 

Ropes & Gray 53 $21,294.1 

White & Case 60 $21,123.3 

Weil, Gotshal & Manges 23 $11,112.5 

Latham & Watkins 23 $8,687.8 

Graubard Miller 35 $8,156.7 

Greenberg Traurig 22 $5,547.6 

Source: S&P Capital IQ; SPAC Insider

IPO UNDERWRITERS DE-SPAC FINANCIAL ADVISORS

IPO LEGAL ADVISORS DE-SPAC LEGAL ADVISORS

YTD 2021 League Tables

Counsel

No. of 

Deals

Total Deal 

Volume ($mn)

Latham & Watkins 39 $107,514.4 

Skadden, Arps, Slate, Meagher & Flom 16 $86,024.0 

Kirkland & Ellis 29 $76,701.6 

Ropes & Gray 10 $60,131.0 

White & Case 22 $57,195.5 

Weil, Gotshal & Manges 12 $44,925.0 

Davis, Polk & Wardwell 12 $36,334.3 

Goodwin Proctor 18 $32,377.0 

Wilmer Cutler Pickering Hale and Dorr 2 $31,555.0 

Cooley 14 $27,572.3 

SPAC - Q2 2021 EXECUTIVE SUMMARY
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For more information, please contact one of our professionals 

below.

About Duff & Phelps, A Kroll Business

For nearly 100 years, Duff & Phelps has helped clients make confident decisions in the areas of valuation, real estate, taxation and 

transfer pricing, disputes, M&A advisory and other corporate transactions. For more information, visit www.duffandphelps.com.

About Kroll

Kroll is the world’s premier provider of services and digital products related to governance, risk and transparency. We work with clients 

across diverse sectors in the areas of valuation, expert services, investigations, cyber security, corporate finance, restructuring, legal 

and business solutions, data analytics and regulatory compliance. Our firm has nearly 5,000 professionals in 30 countries and

territories around the world. For more information, visit www.kroll.com.

M&A advisory, capital raising and secondary market advisory services in the United States are provided by Duff & Phelps Securities, LLC. Member FINRA/SIPC. Pagemill Partners 

is a Division of Duff & Phelps Securities, LLC. M&A advisory, capital raising and secondary market advisory services in the United Kingdom are provided by Duff & Phelps 

Securities Ltd. (DPSL), which is authorized and regulated by the Financial Conduct Authority. Valuation Advisory Services in India are provided by Duff & Phelps India Private 

Limited under a category 1 merchant banker license issued by the Securities and Exchange Board of India.

The material in this report is for information purposes only and is not intended to be relied upon as financial, accounting, tax, legal or other professional advice. This report does not 

constitute, and should not be construed as soliciting or offering any investment or other transaction, identifying securities for you to purchase or offer to purchase, or recommending 

the acquisition or disposition of any investment. Duff & Phelps does not guarantee  the accuracy or reliability of any data provided from third party resources. Although we endeavor 

to provide accurate information from third party sources, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be 

accurate in the future.

© 2021 Kroll, LLC. All rights reserved. Duff & Phelps is a trade name for Kroll, LLC and its affiliates.

All trademarks, trade names or logos referenced herein are the property of their respective owners.

Select SPAC Transactions 

On February 10, 2021, Atlas 

Crest announced it had 

entered into a business 

combination agreement with 

Archer Aviation.

FAIRNESS OPINION

On February 23, 2021 Gores 

Holdings V announced that it 

had entered into a business 

combination agreement  with 

Ardagh Group S.A.’s metal 

packaging business.

FAIRNESS OPINION

Mudrick Capital Acquisition 

Corporation has completed a 

business combination 

transaction with Hycroft

Mining Corporation.

FAIRNESS OPINION
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