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Methodology %,

Deal Point Data researched every Special Purpose Acquisition Company (SPAC) that filed with the
Securities and Exchange Commission from January 1, 2016 to March 31, 2021. We observed these deals
throughout the SPAC lifecycle — from registration to IPO pricing to the announcement of a de-SPAC M&A
transaction. We reviewed the relevant stock purchase agreements, asset purchase agreements or merger
agreements to evaluate key negotiated M&A deal points.

This study was compiled using the Deal Point Data platform. Deal Point Data allows users to filter hundreds
of deal factors in order to customize their analysis for their specific transaction fact pattern. Deal Point
Data clients will be able to continuously update this study with the latest information by clicking through
the View Updated Chart & Data links.
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Key Findings

o The level of SPAC activity has accelerated to unprecedented levels in the IPO and M&A markets.

* The amount of capital pursuing “public-ready” private targets is 2.33x larger than the total gross
proceeds raised in traditional IPOs in all of 2020, and 3.74x 2019’s IPO proceeds.

* The 688 SPACs seeking targets and in registration represent 1.80x the number of non-SPAC IPOs
priced in 2019 and 2020 combined.

* At the end of March the number of pending de-SPAC M&A deals soared to 125 pending deals with a
total equity value of $260.4 Billion, a 30% increase from the end of February (96 deals / $200.6B)

o 2020 reversed the multi-year trend of more companies deciding to go private than go public.

o On average, the amount of time to get through every stage of the SPAC lifecycle has compressed.
o Recent de-SPAC M&A deals contained significantly less cash and more stock.

o On average, SPAC sponsors have accepted less board representation in the combined firm.

o De-SPAC M&A deals have seen a significant reduction in the prevalence of target indemnification
provisions, target termination fees and escrows.

o There is evidence that acquirer financial advisers are charging lower fees than on non-SPAC deals.
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Massive Amounts of
SPAC dry powder
currently available for
acquisitions:

SPAC IPO Summary

(as of February 28, 2021)

* As of March 315t over $189 Billion in SPAC “Dry Powder” is
poised to be invested in M&A transactions

o 433 Priced SPAC IPOs are currently seeking an M&A target,
representing $126.1B in gross proceeds

o Another 255 SPAC IPOs are still in registration, representing
$63.8B in potential gross proceeds

Number of Total Gross Proceeds (SB) /
SPACs | Equity Value (SB)

-~ SPACs Seeking a Target:

5\

PAC IPOs in Registration:

433 $126.1 \ View Live Data
(Total Gross Proceeds SB) >

255 $63-8 View Live Data
(Total Gross Proce

SPACs Pending Acquisition:
(as of 3/31/21)

SPACs Completed Acquisition:

(Completion Date: 1/1/16 — 3/31/21)

125 $260-4 View Live Data
(Total Equity Value SB)

160 S176-9 View Live Data
(Total Equity Value SB)
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q-1535539181
https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q1443976048
https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q1295933566
https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-2041967551

# Deals

Unprecedented Levels of SPAC Deal Activity never seen before in the
IPO and M&A Markets:

SPAC IPOs - Quarterly Volume

Priced thru March 31, 2021
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q-1796323249
https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-2042271408
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A Reversal in the Balance of Take Private & Go Public Activity

Going Private vs. Going Public
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#Deals

New IPO Filings Quarterly Volume - SPACs vs. Non-SPACs

Initial Filing Date: 1/1/16 thru 3/31/21
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View Updated Chart & Data

The volume of SPAC
IPOs is now far
outpacing traditional
IPOs:
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q18011278

Pending de-SPAC M&A Deals
(At Month's End: July 2020 - March 2021)

At the end of March 140 $300.0
the number of 125
pending de-SPAC 120 52605-:‘500
M&A deals soared to
125 deals with a Total .,
Equity Value of e
$260.4B 0
61 $150.0
60 52
$102.7
$100.0
40 34 $93.3
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25.5
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1838552039

Average size of de-
SPAC M&A Deals is
increasing
dramatically:

Deal Point Data/o

Average $m

Average Equity Value of de-SPAC M&A Deals

3k

2k

1k G10.71
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Deal Announced thru March 31, 2021
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-348747097

Technology,
Consumer Goods,
and Healthcare
sectors leading the

way in SPAC Frenzy:

de-SPAC M&A: Top Industry Sectors in 2020 & 2021(ytd)

Deals Announced 171720 thru 3/3 121

Transportation : 2 (1%)

Basic Materials : 2 (1%) Technology : 46 [24%)

Retail : 7 (4%) -

Consumer Services . 13 (7%)

Financial Services . 17 (9%)

Business Services . 23 (12%)

Consumer Goods : 29 (15%)

Industrial - 24 (13%)

Healthcare . 28 (15%)

Deal Point Data

View Updated Chart & Data
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q1181488343

Historically SPACs have
been largely a US
phenomenon but
recently non-US Issuers
are also getting in on the
action:

» Of the 42 Non-US Issuer
SPAC IPOs priced since
1/1/2020 the top 5 country
issuers have been:

1) Hong Kong—-11

2) United Kingdom —7
3) Cayman Islands — 7
4) China-5

5) Singapore -5

# Deals

Non-US Issuer SPAC IPOs - Quarterly Volume

Cffer Date thiru March 31, 2021
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Gross Proceeds

Offer Date Name Ticker Stock Exchange Offer Price ($) (Sm) Lead Left Underwriter Tearsheet
07/21/2020  Pershing Square Tontine Holdings, Ltd. PSTH New York Stock Exchange 20.00 $4,000 Citigroup Inc. View
La r est 07/29/2020  Churchill Capital Corp IV CClv New York Stock Exchange 10.00 $1,800 Citigroup Inc. View
g 02/23/2021  Soaring Eagle Acquisition Corp. SRNG NASDAQ Stock Market 10.00 $1,500 Goldman, Sachs & Co. View
08/18/2020  Foley Trasimene Acquisition Corp. Il BFT New York Stock Exchange 10.00 $1,300 Credit Suisse View
S PAC I POS 03/16/2021  KKR Acquisition Holdings | Corp. KAHC New York Stock Exchange 10.00 $1,200 Citigroup Inc. View
. 02/25/2021  Austerlitz Acquisition Corporation Il ASZ New York Stock Exchange 10.00 $1,200 Credit Suisse View
(P“CEd as Of 02/11/2021  Churchill Capital Corp VI CVii New York Stock Exchange 10.00 $1,200 Citigroup Inc. View
3/3 1/21) 02/13/2020  Churchill Capital Corp Il CCXX New York Stock Exchange 10.00 $1,000 Citigroup Inc. View
10/08/2020  Social Capital Hedosophia Holdings Corp. VI IPOF New York Stock Exchange 10.00 $1,000 Credit Suisse View
. 03/23/2017  Silver Run Acquisition Corporation Il SRUN NASDAQ Stock Market 10.00 $900 Citigroup Inc. View
View Updated Data 05/26/2020  Foley Trasimene Acquisition Corp. WPF New York Stock Exchange 10.00 $900 Credit Suisse View
02/01/2021  Jaws Mustang Acquisition Corporation JWSM New York Stock Exchange 10.00 $900 Credit Suisse View
01/14/2021 Thoma Bravo Advantage TBA New York Stock Exchange 10.00 $900 Citigroup Inc. View
Announced Completion Equity Value SPAC Implied Enterprise
Date Date Target Name Acquirer Name (Sm) Value ($m) Tearsheet
09/23/2020 01/21/2021 United Shore Financial Services, LLC  Gores Holdings IV, Inc. $16,879 $16,100 View
La rgeSt 12/23/2020 Owl Rock Capital Group LLC Altimar Acquisition Corporation $13,170 $12,702 View
02/22/2021 Atieva, Inc. Churchill Capital Corp IV $11,750 Not Disclosed View
d E'S PAC 03/21/2021 ironSource Ltd. Thoma Bravo Advantage $10,000 $10,334 View
03/16/2021 eToro Group Ltd. Fintech Acquisition Corp. V $9,601 $9,595 View
M &A Dea |S 02/23/2021 Ardagh Metal Packaging S.A. Gores Holdings V, Inc. $9,326 $8,522 View
03/29/2021 Cazoo Holdings Limited Ajax | $7,000 $7,000 View
(Announced thru 01/07/2021 Social Finance, Inc. Social Capital Hedosophia Holdings Corp. V $6,570 Not Disclosed View
3 / 31 / 2 1) 03/26/2021 WeWork Inc. BowX Acquisition Corp. $6,376 $8,966 View
02/03/2021 CCC Information Services Inc. Dragoneer Growth Opportunities Corp. $5,948 $7,049 View
View Updated Data 07/12/2020 10/08/2020 MultiPlan, Inc. Churchill Capital Corp Il $5,678 $11,000 View
12/07/2020 03/30/2021 Paysafe Group Holdings Limited Foley Trasimene Acquisition Corp. Il $5,614 $9,000 View
03/04/2021 Hippo Enterprises Inc. Reinvent Technology Partners Z $5,522 $5,000 View
11/18/2020 03/24/2021 Arrival Ltd ClIG Merger Corp. $5,338 $5,400 View
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q408781625
https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1198658927
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=1592845476
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=42599016
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=62453784
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=663557585
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=66164888
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=66651559
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=64066248
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=-1197763068
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=-302765460
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=1069981732
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=659692997
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=64506411
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ipo&id=62882062
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=54547346
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=62965778
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=67777396
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=70106057
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=69619105
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=68297927
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=70981093
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=63736230
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=70888500
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=66242071
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=48334634
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=61034521
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=68919938
https://www.dealpointdata.com/rj?vb=Action.goTearsheet&app=ma&id=59398619
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SPAC IPOs are going public much

177.5

2016

And the speed from IPO to M&A

faster: agreement is also quickening:

SPAC IPOs: Average Days from Initial Confidential Filing
to Offer Date (thru 3/31/2021)
600.0
155.5 500.0
134.1
400.0
108.8
300.0
87.8 31.0
200.0
100.0
0.0
2017 2018 2019 2020 2021 (thru 3/31)

Average Days from SPAC IPO Offer Date to de-SPAC M&A
Announcement Date (thru 3/31/2021)
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468.1
441.7 457.0
384.4
217.9
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View Updated Chart & Data

View Updated Data
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q472029185
https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q-905856778

Most SPAC IPO Issuers are still incorporating in Delaware but
Cayman Islands gaining significant share

2 1 Nevada
019 o,
British VI

5%

Cayman
Islands
22%

Delaware
71%

m Delaware ®m Cayman Islands = British VI = Nevada

2020

British VI Nevada

2% \/ 1%

Cayman
Islands
37%

Delaware
60%

m Delaware = Cayman Islands = British VI = Nevada

View Updated Data

2021 (thru 3/31)
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Cash is NOT King on
recent de-SPAC M&A
deals:

Deal Point Data/o
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de-SPAC M&A: Average Size of Stock / Cash / Earnout Components
(thru March 31, 2021)
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1892943157

Average %

The average size of the Earnout
component on de-SPAC M&A deals is
declining...

de-SPAC M&A: Average Size of Earnout Component as a % of
Consideration

Announced Date: 10120 thru 3/31/21
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But the average length of the Earnout
period is on the rise:

de-SPAC M&A: Average Earnout Period in Years

Announced Date: 10120 thru 3/31/21

4.8
4.6
4.1
4 3.4
2.8
| I I
0

21 2020 Q2 2020 3 2020 Q4 2020 Q1 2021

Average

Announced Date

Ueal Paint Data

View Updated Chart & Data

View Updated Chart & Data
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1844756766
https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q1965967100

de-SPAC Sponsors are Accepting Fewer Post-Merger Board Seats

Average % of Post-Merger Board Seats to Target & Acquirer
(By Completion Date of de-SPAC Deal)
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1706463841

Merger Consideration
was held in Escrow on
only 6.2% of de-SPAC
M&A Deals announced
in 2021 (as of March
315t)

» Note: Of the 17 de-SPAC
ME&A deals with an Escrow
Provision announced in
2020 and 2021 (ytd) 13 of
the escrows were held
100% in stock

Deal Point Data/o
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q1843358334

Target & Acquirer Indemnification Provisions are getting negotiated much less frequently

on de-SPAC M&A deals:

% of de-SPAC M&A Deals where Target Indemnifies Acquirer

100 \

120

80
60
39
40
24 25
20 13 I ’ I 14
0 l . .

2017 2018 2019 2020 2021 (thru 3/31)

E de-SPACs where Target Indemnifies Acquirer I Total de-SPACs

e % of de-SPACs where Target Indemnifies Acquirer

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

120

100

80

60

40

20

% of de-SPAC M&A Deals where Acquirer Indemnifies Target
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» For comparison 60.5% of the non-SPAC private deals
tracked by Deal Point Data in 2020 had a Target
Indemnification Provision

View Updated Chart

» 50.9% of the non-SPAC private deals tracked by Deal
Point Data in 2020 had an Acquirer Indemnification
Provision

View Updated Chart

Deal Point Datg{O



https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1352903049
https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-574917916

Reps & Warranties
Insurance Policies are
getting phased out on
de-SPAC M&A deals

» Only 1 of the 97 de-SPAC
M&A deals announced in
2021 (thru 3/31)
referenced a R&W
insurance policy

» For comparison 42.1% of
Non-SPAC private deals
tracked by DPD in 2020
referenced a R&W
insurance policy

Deal Point Data/o
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q1512187220

Target Termination
Fees were only
negotiated on 6.2% of
de-SPAC M&A deals
announced in 2021
(thru March 31t)

» Note: The average size of
the Target Termination Fee
as a % of the Deal Equity
Value for each year:

e 2021 - 2.6% (thru 3/31)
e 2020-2.4%
e 2019-0.9%
e 2018-2.1%
e 2017-1.7%
e 2016-3.3%

Deal Point Data/o
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q1983011402

An Acquirer Termination Fee was only negotiated on 2 out of
the 97 de-SPAC M&A deals announced in 2021 (thru 3/31)

# of de-SPAC Deals with Total # of de- % of Deals Acquirer Termination Fee as

Year Announced Acquirer Termination Fee SPAC Deals with Fee % of Equity Value (Average)
2021 (thru 3/31) 2 97 2.1% 1.4%
2020 3 100 3.0% 0.3%
2019 6 39 15.4% 1.0%
2018 2 25 8.0% 1.7%
2017 1 25 4.0% 0.2%
2016 1 14 7.1% 1.7%

View Updated Chart & Data
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1849671468

de-SPAC M&A Deals: Announced 1/1/2018 thru3/31/2021 View Updated Fee Table & Data

Acquirer Financial Adviser Acquirer Total Advisory Total Fee as % of Equity Value
# Deals With
Fees on dE'SPAC M&A Disclosed Total 25th 75th
deals have been |ower Average Percentile Median  Percentile Min Max

than non-SPAC deals at 1.45 0.14 0.80 2.52 0.11 4.00
. 200-499 10 0.87 0.17 1.08 1.42 0.02 1.72

nearly all deal size ranges
500-999 9 0.63 0.18 0.48 0.79 0.02 2.38
> Note: Adviser Fees are not always 1,000-1,999 7 0.29 0.07 0.24 0.42 0.04 0.77
0 and above 9 0.35 0.04 0.05 0.60 0.01 1.10

disclosed on de-SPAC deals

All Deals: 42 W 0.08 0.30 1.01 0.01 4.00

Non-SPAC M&A Deals: Announced 1/1/2018 thru 3/31/2021 View Updated Fee Table & Data

Acquirer Total Advisory Total Fee as % of Equity Value
25th 75th

Equity Value ($m) Average Percentile = Median  Percentile Min Max
0-199 21 2.01 0.80 1.47 2.38 0.17 8.33
200-499 23 1.92 0.88 1.34 2.28 0.07 7.49
500-999 23 0.84 0.48 0.70 1.10 0.08 2.08
1,000-1,999 29 0.84 0.45 0.93 1.16 0.06 1.79
2,000 and above 70 I\ 0.37 0.19 0.31 0.49 0.07 1.14

1 Il Deals: . . . . . .
Deal Point Da% All Deals 166 \wy 0.27 0.58 1.15 0.06 8.33


https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1130076545
https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-413039991

Only 9.3% of de-SPAC
M&A deals announced
in 2021 (ytd) have a
Post-Closing Purchase
Price Adjustment
Provision (as of March
3lst)

» For comparison 75.4%
of all non-SPAC private
deals tracked by Deal
Point Data in 2020 had
a Post-Closing Purchase
Price Adjustment
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1755532409

De-SPAC M&A Legal Adviser Ranking De-SPAC Financial Adviser Ranking

(Deals announced 1/1/2018 — 3/31/2021) (Deals Announced 1/1/2018 — 3/31/2021)

Legal Adviser Ranking: de-SPAC M&A Deals Financial Adviser Ranking: de-SPAC M&A Deals

(Announced 1/1/2018 - 3/31/2021) (Announced 1/1/2018 - 3/31/2021)

Rank Legal Adviser to Target or Acquirer Equity Value Deal Rank Financial Adviser to Target or Acquirer Equity Value Deal

($m) Count (Advice or Opinion) (Sm) Count

1  Kirkland & Ellis LLP 102,552 50 1 Goldman, Sachs & Co. 141,061 53
2 Latham & Watkins LLP 87,524 42 2 Citigroup Inc. 132,038 44
3  Skadden, Arps, Slate, Meagher & Flom LLP 80,411 29 3 Morgan Stanley 92,223 32
4  Weil Gotshal & Manges LLP 72,383 19 4 JPMorgan 88,420 35
5  Greenberg Traurig, LLP 43,687 19 5 Credit Suisse 81,612 37
6 White & Case LLP 41,596 25 6 Bank of America Merrill Lynch 73,796 26
7  Davis Polk & Wardwell LLP 34,589 11 7  Deutsche Bank AG 67,578 29
8 CooleyLLP 29,529 19 8 Jefferies LLC 50,523 30
9  Simpson Thacher & Bartlett, LLP 27,874 13 9 Barclays 43,716 21
10 Goodwin Procter LLP 27,149 14 10 UBS 42,992 11
11 Morgan, Lewis & Bockius LLP 24,693 10 11  Moelis & Company LLC 37,378 12
12  Meitar Liquornik Geva & Leshem Tal 22,467 4 12 Evercore Partners 26,839 8
13 Paul, Weiss, Rifkind, Wharton & Garrison LLP 21,565 8 13 Cowenand Company, LLC 25,528 19
14  Vinson & Elkins L.L.P. 19,625 12 14 Perella Weinberg Partners 19,626 6
15  Ellenoff Grossman & Schole LLP 18,760 28 15 PIT Partners 19,404 7
16  Ropes & Gray, LLP 18,003 10 16 Stifel, Nicolaus & Company, Incorporated 18,284 14
17  Shearman & Sterling LLP 17,804 4 17  Guggenheim Partners 17,751 5
18  Winston & Strawn LLP 16,849 17 18  Connaught (UK) Limited 17,050 4
19  Goldfarb Seligman & Co., 16,668 4 19 Ardea Partners LLC 14,863 2
20  Orrick, Herrington & Sutcliffe LLP 16,662 8 20 Nomura 14,211 14

*Adviser to Target OR Acquirer *Adviser to Target OR Acquirer

View Updated Ranking View Updated Ranking Deal Point Data o
p L


https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q-1524823107
https://www.dealpointdata.com/rj?vb=Action.intras&app=ma&id=q2056507282

SPAC IPO Legal Adviser Ranking SPAC IPO Lead Left Underwriter Ranking

(Deals announced 1/1/2018 — 3/31/2021) (Deals Announced 1/1/2018 — 3/31/2021)

Legal Adviser Ranking: SPAC IPOs Lead Left Underwriter Ranking: SPAC IPOs

(Offer Date: 1/1/2018 - 3/31/2021) (Offer Date: 1/1/2018 - 3/31/2021)

Rank Counsel to Company OR Underwriters Gross Proceeds  Deal Rank Lead Left Underwriter Gross Proceeds Deal

(Sm) Count ($m) Count

1 Ellenoff Grossman & Schole LLP 44,090 203 1 Citigroup Inc. 39,945 98
2  Kirkland & Ellis LLP 43,658 146 2 Credit Suisse 26,695 71
3  Skadden, Arps, Slate, Meagher & Flom LLP 42,366 126 3  Goldman, Sachs & Co. 17,645 48
4  Ropes & Gray, LLP 37,743 96 4  Cantor Fitzgerald & Co. 15,479 62
5 Davis Polk & Wardwell LLP 30,825 88 5 Deutsche Bank AG 15,035 44
6 White & Case LLP 30,407 99 6 UBS 9,345 27
7  Weil Gotshal & Manges LLP 17,390 40 7 Jefferies LLC 9,180 42
8  Graubard Miller 17,323 88 8 Morgan Stanley 7,155 21
9  Greenberg Traurig, LLP 10,895 48 9 EarlyBirdCapital, Inc. 5,025 36
10 Latham & Watkins LLP 10,490 31 10 Barclays 4,580 19
11 Paul, Weiss, Rifkind, Wharton & Garrison LLP 9,333 21 11 JPMorgan 4,390 16
12  Winston & Strawn LLP 9,253 32 12 Cowen and Company, LLC 3,850 17
13 Shearman & Sterling LLP 8,795 30 13 Bank of America Merrill Lynch 2,995 11
14  Paul Hastings LLP 6,235 25 14 B. Riley & Co., LLC 2,812 15
15 Cadwalader, Wickersham & Taft LLP 5,700 5 15 BTIG, LLC 2,656 13
16 Vinson & Elkins L.L.P. 5,370 19 16 Chardan Capital Markets, LLC 2,414 25
17 Loeb & LoebLLP 5,369 51 17 Wells Fargo & Co. 1,545 5
18 Goodwin Procter LLP 4,538 19 18 Stifel, Nicolaus & Company, Incorporated 1,370 8
19 Ledgewood, P.C. 3,985 13 19 RBC Capital Markets 1,325 5
20 Sullivan & Cromwell LLP 2,940 8 20 Oppenheimer & Co. 1,297 6

*Counsel to Company OR Underwriters . . ) .
—— View Updated Ranking View Updated Ranking
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https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q1673221762
https://www.dealpointdata.com/rj?vb=Action.intras&app=ipo&id=q1323021772
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