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What Just Happened?
SPAC Market and Regulatory Developments
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NATIONAL AT A GLANCE

The high-touch service of a boutique firm

+ the expertise of a bulge bracket firm

National Securities Corporation is dedicated to serving emerging 
growth clients, offering a broad array of services including:

▪ Capital Raising

▪ Mergers and Acquisitions

▪ Valuations, Opinions and Advisory Services

▪ Retail Brokerage

▪ Sales and Trading

▪ Equity Research

We complement our sector expertise with specialty financing, 
financial sponsor coverage, placement expertise, and advisory 
services with global reach. Our Investment Banking division and 
its clients benefit from the advantages and strengths of a full-
service financial services company. 
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SPAC Gross Proceeds and Number of Offerings

SPAC Market Overview
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SPAC Gross Proceeds and Number of Offerings

SPAC Market Overview

$mil. in Trust # SPACS Seeking Targets

<200 55

200-500 146

500-1,000 27

>1,000 119

Source: CapitalIQ, SPAClisting.com
As of May 2, 2021
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SPAC Gross Proceeds and Number of Offerings

SPAC Market Overview
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Source: CapitalIQ, SPAClisting.com
As of May 2, 2021
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Warrants: Equity or liabilities?

Under GAAP, a warrant is accounted for as an asset or a liability unless it:

(1) is considered to be indexed to the entity’s own equity under ASC 
815-40-15; and

(2) meets the equity classification conditions in ASC 815-40-25

Fair value adjustment every period (Black-Scholes doesn’t work).

Redemption option.

Restatement.

The SEC Speaks Up
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The SEC Speaks Up

Valuation:

The PSLRA and its exceptions

• IPO

• Penny stock

• Blank check companies

Date of IPO Name Symbol Target 2020 Rev Projected Rev Proj. Year Growth

1/27/2021 CA Healthcare Acquisition Corp. CAHC LumiraDx 113            800                   2021 6.08           

11/19/2020 Consonance-HFW Acquisition Corporation CHFW Surrozen -             -                    

11/19/2020 Reinvent Technology Partners Z RTPZ Hippo 63              789                   2025 11.52         

11/13/2020 dMY Technology Group, Inc. III DMYI IONQ -             522                   2026 #DIV/0!

11/13/2020 CF Finance Acquisition Corporation III CFAC Aeye -             617                   2026 #DIV/0!

11/11/2020 Northern Star Acquisition Corporation STIC Bark 224            706                   2023 2.15           

11/10/2020 TS Innovation Acquisitions Corp. TSIA Latch 167            1,760               2025 9.54           

11/6/2020 Roman DBDR Tech Acquisition Corporation DBDR CompoSecure 261            1,577               2025 5.04           

10/9/2020 Social Capital Hedosophia V IPOE SoFi 621            3,669               2025 4.91           
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• SPACs are NOT:

– A pool of cash awaiting a merger

– A target’s cheap, quick and easy alternative to an IPO

• However:

– There are ~430 SPAC with ~$190 billion seeking business 

combinations

– SPAC mergers closings remain more certain than IPO

• SPACs are a valuable financial instrument, in certain 

circumstances

SPAC: Summary


