
SPAC
Special Purpose Acquisition Corporation

Valuation Considerations

By: Nainesh Shah CFA CVA; Evan 
Levine, both of Complete Advisors; 
and Martin M. Shenkman, Esq.

1



General Disclaimer

 The information and/or the materials provided as part of this 
program are intended and provided solely for informational and 
educational purposes.  None of the information and/or materials 
provided as part of this power point or ancillary materials are 
intended to be, nor should they be construed to be the basis of 
any investment, legal, tax or other professional advice. Under 
no circumstances  should the audio, PowerPoint or other 
materials be considered to be, or used as, independent legal, 
tax, investment or other professional advice. The discussions 
are general in nature and not person specific. Laws vary by 
state and are subject to constant change. Economic 
developments could dramatically alter the illustrations or 
recommendations offered in the program or materials.
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SPAC Basics and Valuation 
Considerations

 What is a SPAC.
 SPAC must identify a target in 2 years or refund the 

money raised to its investors.
 Sponsors looking to do estate planning want to shift their 

equity interests prior to a combination to minimize value.
 Why might a sponsor consider a valuation before a 

business combination.
 Caution as to how far on the continuum of a combination 

can the SPAC be before the combination valuation is 
relevant.
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More on SPAC Valuations

 This is complex as there may be multiple 
types of securities inside the sponsoring 
entity: shares and warrants.

 SPAC created to use investment funds to 
acquire another company. 

 If the SPAC combines with the operating 
company the value will increase.

 How are SPAC sponsors valued?
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Additional information

 Nainesh Shah CFA CVA 
nainesh@completeadvisors.com

 Evan Levine Evan@completeadvisors.com
516-231-2977

 Martin M. Shenkman via email at 
shenkman@shenkmanlaw.com
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