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2021 Executive Summary

The Special Purpose Acquisition Company 

(“SPAC”) market experienced continued 

momentum throughout 2021 with a record 

number of IPOs during the year and an 

additional 272 SPACs currently filed to IPO 

in 2022. Average IPO proceeds declined 

from $336.5 million in 2020 to $266.0 

million in 2021.

Despite certain challenges, including a more 

competitive PIPE financing environment 

and heightened SEC scrutiny, SPACs have 

proven to be an attractive transaction 

alternative as only one SPAC liquidated in 

2021. However, 33 SPACs that are actively 

seeking targets have under six months left 

to complete a de-SPAC transaction and 

thus the number of liquidated SPACs will 

likely increase in 2022. 

With just under 200 de-SPAC transactions 

completed in 2021 and another 267 

announced, the SPAC market is primed to 

continue its upward trajectory in 2022. 

Additionally, SPACs actively searching for 

targets represent over $156 billion of IPO 

proceeds available for potential de-SPAC 

transactions. 

2021 Highlights*

613 IPOs, totaling over $163 billion in 
gross proceeds

267 de-SPAC transactions announced
totaling over $598 billion of total 
enterprise value

Over $464 billion of total enterprise 
value in 199 completed de-SPAC 
transactions 

575 SPACs active and seeking targets 
as of December 31, 2021

* Data represents the 12 months ended December 31, 2021
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De-SPAC Performance of Market Indexes*

Total Returns

2021 League Tables

IPO Underwriters DE-SPAC Financial Advisors

IPO Legal Advisors DE-SPAC Legal Advisors

Source: S&P Capital IQ; SPAC Insider.
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S&P 500 De-SPAC Industrials Company Index

De-SPAC Energy Company Index De-SPAC Technology Index

De-SPAC Consumer Index De-SPAC Healthcare Index

Consolidated De-SPAC Index

* Based on de-SPAC transactions that closed from 1/1/2018 through 12/31/2020

Underwriter

No. of 

Deals

Bookrunner 

Volume ($mn)

Citigroup 108 $39,623.6 

Goldman Sachs 66 $26,113.3 

Credit Suisse 62 $23,350.3 

Bank of America 50 $17,545.9 

Morgan Stanley 46 $16,428.1 

Cantor Fitzgerald 60 $16,158.2 

J.P. Morgan 41 $15,486.1 

Barclays 46 $15,424.0 

Deutsche Bank 37 $14,039.6 

Jefferies 44 $11,721.0 

Underwriter

No. of 

Deals

Total Deal Value 

($mn)

Goldman Sachs 50 $166,380.5 

Morgan Stanley 37 $159,875.4 

J.P. Morgan 51 $148,793.9 

Citigroup 42 $132,154.2 

Barclays 29 $88,544.5 

Credit Suisse 41 $87,103.0 

Deutsche Bank 21 $68,130.0 

Evercore 12 $62,613.0 

Jefferies 32 $52,985.7 

Bank of America 25 $51,932.0 

Counsel

No. of 

Deals

Total Deal 

Volume ($mn)

Kirkland & Ellis 49 $135,667.2 

Latham & Watkins 59 $130,543.3 

Skadden, Arps, Slate, Meagher & Flom 32 $124,766.4 

Weil, Gotshal & Manges 18 $106,550.3 

Ropes & Gray 13 $68,286.8 

White & Case 30 $67,888.3 

DLA Piper 17 $51,940.4 

Davis Polk & Wardwell 21 $47,735.3 

Cooley 23 $47,114.3 

Goodwin Procter 26 $43,043.0 

Counsel

No. of 

Deals

Total Deal 

Volume ($mn)

Ellenoff Grossman & Schole 148 $33,989.7 

Kirkland & Ellis 106 $33,794.7 

Skadden, Arps, Slate, Meagher & Flom 88 $28,716.6 

Davis Polk & Wardwell 82 $27,584.5 

White & Case 79 $25,687.8 

Ropes & Gray 63 $24,035.3 

Weil, Gotshal & Manges 26 $12,072.5 

Latham & Watkins 38 $12,033.8 

Graubard Miller 54 $11,617.5 

Paul Hastings 41 $10,316.8 

S&P 500 28.79%
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De-SPAC Index
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On September 15, 2021, EFJ 
Acquisition Corp. (NASDAQ:EFJA) 

announced it has entered into a 
business combination agreement 
with Pagaya Technologies Ltd. 

CITIC Capital Acquisition Corp. 
(NYSE:CCAC) has merged with 
Quanergy Systems, Inc. in a de-
SPACing transaction
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Select SPAC Transactions 

FAIRNESS OPINION
(Pending Transaction)

On December 23, 2021, Ackrell
SPAC Partners I Co. (NASDAQ:ACKIU)

announced it has entered into a 
business combination agreement 
with Blackstone Products in a de-
SPACing transaction

FAIRNESS OPINION
(Pending Transaction)

FAIRNESS OPINION

FAIRNESS OPINION

On July 9, 2021, Far Peak 
Acquisition Corporation 
(NYSE:FPAC) announced it has 
entered into a business combination 
agreement with Bullish Global

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

Financial advisor to the special 
committee of the board of directors of 
Ackrell SPAC Partners I Co.

Financial advisor to the board of 
directors of Far Peak Corporation 

Atlas Crest Investment Corp. 
(NYSE:ACIC) has merged with 
Archer Aviation (NYSE:ACHR) in a 
de-SPACing transaction

Financial advisor to the board of 
directors of Atlas Crest Investment 
Corp.

CBRE Acquisition Holdings, Inc. 
has merged with Altus Power, Inc. 
(NYSE:AMPS) in a de-SPACing
transaction

Financial advisor to the special 
committee of the board of directors 
of CBRE Acquisition Holdings, Inc.

FAIRNESS OPINION FAIRNESS OPINION

Financial advisor to the board of 
directors of CITIC Capital 
Acquisition Corp.

Financial advisor to the board of 
directors of EJF Acquisition Corp.

FAIRNESS OPINION

Gores Holdings V has completed a 
business combination transaction 
with Ardagh Group S.A.’s 
(NYSE:ARD) metal packaging 
business

Financial advisor to the board of 
directors of Gores Holdings V, 
Inc.

FAIRNESS OPINION

Environmental Impact Acquisition 
Corp. has merged with 
GreenLight Bioscience in a de-
SPACing transaction and is 
trading under NASDAQ:GRNA

Financial advisor to the board of 
directors of Environmental Impact 
Acquisition Corp.

Mudrick Capital Acquisition 
Corporation (NASDAQ:MUDS) has 
completed a business combination 
transaction with Hycroft Mining 
Corporation (NASDAQ:HYMC)

FAIRNESS OPINION

Financial advisor to the board of 
directors of Mudrick Capital 
Acquisition Corporation



For more information, please contact one of our professionals below.

About Krol l

Krol l  provides proprietary data, technology and insights to help our cl ients stay ahead of complex demands related to r isk, 
governance and growth. Our solutions del iver a powerful  competit ive advantage, enabl ing faster,  smarter and more sustainable 
decisions. With 5,000 experts around the world, we create value and impact for our c l ients and communities. To learn more, v is i t
www.krol l .com.

M&A advisory, capital  ra is ing and secondary market advisory services in the United States are provided by Krol l  Securi t ies, LLC 
(member FINRA/SIPC). M&A advisory, capita l  rais ing and secondary market advisory services in the United Kingdom are provided by 
Krol l  Securi t ies Ltd.,  which is authorized and regulated by the Financia l  Conduct Authori ty (FCA). Valuation Advisory Services in 
India are provided by Duff  & Phelps India Private Limited under a category 1 merchant banker l icense issued by the Securi t ies and 
Exchange Board of  India.

The materia l  in this report is  for information purposes only and is not intended to be rel ied upon as f inancial ,  accounting, tax, legal  or 
other professional  advice. This report does not consti tute, and should not be construed as sol ic i t ing or offering any investment or 
other transaction, identi fying securi t ies for you to purchase or offer to purchase, or recommending the acquisi t ion or disposition of  
any investment. Krol l  does not guarantee the accuracy or rel iabi l ity 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 i t  is  received or that i t wi l l  continue to be accurate in the future.

© 2022 Krol l ,  LLC. Al l  r ights reserved.
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