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SUBJECT TO COMPLETION, DATED JUNE 2, 2021
PRELIMINARY PROSPECTUS

$150,000,000

Colombier Acquisition Corp.
15,000,000 Units

Colombier Acquisition Corp. is a newly incorporated blank check company formed for the purpose of effecting a merger, capital stock exchange, asset acquisition, stock
purchase, reorganization or similar business combination with one or more businesses, which we refer to throughout this prospectus as our initial business combination. We have
not selected any specific business combination target and we have not, nor has anyone on our behalf, engaged in any substantive discussions, directly or indirectly, with any
business combination target with respect to an initial business combination with us. We may pursue an initial business combination target in any business or industry.

This is an initial public offering of our securities. Each unit has an offering price of $10.00 and consists of one share of our Class A common stock and one-third of one
redeemable warrant. Each whole warrant entitles the holder thereof to purchase one share of our Class A common stock at a price of $11.50 per share, subject to adjustment as
described in this prospectus. Only whole warrants are exercisable. The warrants will become exercisable on the later of 30 days after the completion of our initial business
combination and 12 months from the closing of this offering (the “warrant exercise date”), and will expire five years after the completion of our initial business combination or
earlier upon redemption or liquidation (the “warrant expiration date”), as described in this prospectus. Subject to the terms and conditions described in this prospectus, we may
redeem the warrants for cash once the warrants become exercisable. We have also granted the underwriters a 45-day option to purchase up to an additional 2,250,000 units to
cover over-allotments, if any.

We will provide our public stockholders with the opportunity to redeem all or a portion of their shares of our Class A common stock upon the completion of our initial
business combination at a per share price, payable in cash, equal to the aggregate amount then on deposit in the trust account described below calculated as of two business days
prior to the consummation of our initial business combination, including interest (net of amounts withdrawn to fund our working capital requirements, subject to an annual limit
of $1,000,000, and/or to pay our taxes (“permitted withdrawals™)), divided by the number of then outstanding public shares, subject to the limitations described herein. If we are
unable to complete our initial business combination within 24 months from the closing of this offering, we will redeem 100% of the public shares at a per share price, payable in
cash, equal to the aggregate amount then on deposit in the trust account, including interest (net of permitted withdrawals and up to $100,000 of interest to pay dissolution
expenses), divided by the number of then outstanding public shares, subject to applicable law and certain conditions as further described herein.

Our sponsor, Colombier Sponsor LLC, has subscribed to purchase an aggregate of 5,250,000 warrants (or 5,700,000 warrants if the underwriters’ option to purchase
additional units is exercised in full) at a price of $1.00 per warrant ($5,250,000 in the aggregate, or $5,700,000 in the aggregate if the underwriters’ option to purchase
additional units is exercised in full) in a private placement that will close simultaneously with the closing of this offering (the “Private Placement”). Each private placement
warrant entitles the holder thereof to purchase one share of our Class A common stock at $11.50 per share, subject to adjustment as described in this prospectus.

Our sponsor currently holds 4,312,500 shares of Class B common stock (up to 562,500 of which are subject to forfeiture depending on the extent to which the underwriters’
option to purchase additional units is exercised). The shares of Class B common stock will automatically convert into shares of Class A common stock at the time of our initial
business combination on a one-for-one basis, subject to adjustment as provided herein. Holders of our Class B common stock will have the right to elect all of our directors prior
to the consummation of our initial business combination. On any other matter submitted to a vote of our stockholders, holders of our Class B common stock and holders of our
Class A common stock will vote together as a single class, except as required by applicable law or stock exchange rule.

Prior to this offering, there has been no public market for our units, Class A common stock or warrants. We intend to apply to list our units on the New York Stock
Exchange (the “NYSE”), under the symbol “CLBR.U” on or promptly after the date of this prospectus. We cannot guarantee that our securities will be approved for listing on
the NYSE. The Class A common stock and warrants constituting the units will begin separate trading on the 52nd day following the date of this prospectus, subject to certain
conditions. Once the securities constituting the units begin separate trading, we expect that the Class A common stock and warrants will be listed on the NYSE under the
symbols “CLBR” and “CLBR WS,” respectively.

We are an “emerging growth company” under applicable federal securities laws and will be subject to reduced public company reporting requirements. Investing
in our securities involves risks. Please see “Risk Factors” on page 31. Investors will not be entitled to protections normally afforded to investors in Rule 419 blank
check offerings.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.



Per Unit Total
Price to Public $ 10.00 $ 150,000,000
Underwriting Discounts and Commissions(1) $ 0.55 $ 8,250,000
Proceeds, before expenses, to us $ 9.45 $ 141,750,000

(1) Includes $0.35 per unit, or $5,250,000 (or up to $6,037,500 if the underwriters’ option to purchase additional units is exercised in full) in the aggregate, payable to the
underwriters for deferred underwriting commissions to be placed in a trust account located in the United States as described herein. The deferred commissions will be released
to the underwriters only on completion of an initial business combination, in an amount equal to $0.35 multiplied by the number of shares of Class A common stock sold as part
of the units in this offering, as described in this prospectus. Does not include certain fees and expenses payable to the underwriters in connection with this offering. See also
“Underwriting (Conflicts of Interest)” for a description of compensation and other items of value payable to the underwriters.

Of the proceeds we receive from this offering and the sale of the private placement warrants described in this prospectus, $150.0 million, or $172.5 million if the
underwriters’ option to purchase additional units is exercised in full ($10.00 per unit in either case), will be deposited into a U.S.-based trust account with Continental Stock

Transfer & Trust Company acting as trustee.

The underwriters are offering the units for sale on a firm commitment basis. The underwriters expect to deliver the units to the purchasers on or about ,2021.

B. Riley Securities
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We are responsible for the information contained in this prospectus. We have not authorized anyone to provide any information or to make any representations other
than those contained in this prospectus. We and the underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. This prospectus is an offer to sell only the units offered hereby, but only under circumstances and in jurisdictions where it is
lawful to do so. The information contained in this prospectus is current only as of its date.

Trademarks

This prospectus contains references to trademarks and service marks belonging to other entities. Solely for convenience, trademarks and trade names referred to in this
prospectus may appear without the ® or ™ symbols, but such references are not intended to indicate, in any way, that the applicable licensor will not assert, to the fullest extent
under applicable law, its rights to these trademarks and trade names. We do not intend our use or display of other companies’ trade names, trademarks or service marks to imply
a relationship with, or endorsement or sponsorship of us by, any other companies.

SUMMARY

This summary only highlights the more detailed information appearing elsewhere in this prospectus. As this is a summary, it does not contain all of the information
that you should consider in making an investment decision. You should read this entire prospectus carefully, including the information under “Risk Factors” and our financial
statements and the related notes included elsewhere in this prospectus, before investing.



Unless otherwise stated in this prospectus or the context otherwise requires, references to:

*  “amended and restated certificate of incorporation” are to our certificate of incorporation to be in effect upon the completion of this offering;
. “common stock” are to our Class A common stock and our Class B common stock;
*  “completion window” is the period following the completion of this offering at the end of which, if we have not completed our initial business combination, we will

redeem 100% of the public shares at a per share price, payable in cash, equal to the aggregate amount then on deposit in the trust account, including interest (net of
permitted withdrawals and up to $100,000 of interest to pay dissolution expenses), divided by the number of then outstanding public shares, subject to applicable law
and certain conditions and as further described herein. The completion window ends 24 months from the closing of this offering;

e “directors” are to our directors and director nominees;

e “equity-linked securities” are to any debt or equity securities that are convertible, exercisable or exchangeable for shares of our Class A common stock issued in a
financing transaction in connection with our initial business combination, including but not limited to a private placement of such securities;

*  “Farvahar Partners” and “Farvahar Capital” are to Farvahar Capital LLC, principals of which are part of the group that is serving as our sponsor.

*  “founder shares” are to shares of our Class B common stock and the shares of our Class A common stock issued upon the automatic conversion thereof at the time of our
initial business combination as provided herein;

e “initial stockholders” are to our sponsor and any other holders of our founder shares immediately prior to this offering;

e “letter agreement” refers to the letter agreement, the form of which is filed as an exhibit to the registration statement of which this prospectus forms a part;

*  “management” or our “management team” are to our officers and directors;

e “permitted withdrawals” means amounts withdrawn to fund our working capital requirements, subject to an annual limit of $1,000,000, and/or to pay our taxes and

notwithstanding the annual limitation, such withdrawals can only be made from interest and not from the principal held in the trust account;

*  “Private Placement” are to a subscription of 5,250,000 warrants (or 5,700,000 warrants in the aggregate if the underwriters’ option to purchase additional units is
exercised in full) at a price of $1.00 per warrant (85,250,000 in the aggregate, or 85,700,000 in the aggregate if the underwriters’ option to purchase additional units is
exercised in full) by our sponsor in a private placement that will close simultaneously with the closing of this offering;

*  “private placement warrants” are to the warrants issued to our sponsor in the Private Placement,

*  “public shares” are to shares of our Class A common stock sold as part of the units in this offering (whether they are purchased in this offering or thereafter in the open
market);

e “public stockholders” are to the holders of our public shares, including our sponsor, officers and directors to the extent our sponsor, officers or directors purchase

public shares, provided that each of their status as a “public stockholder” shall only exist with respect to such public shares;
*  “sponsor” are to Colombier Sponsor LLC, a Delaware limited liability company;

*  “SuRo Capital Corp.” are to a publicly traded business development company (Nasdaq: SSSS), which is a part of the group that is serving as our sponsor;

*  “Torch Capital” are to Torch Capital, which is a part of the group that is serving as our sponsor;
*  “underwriters’ option to purchase additional units” are to the underwriters’ 45-day option to purchase up to an additional 2,250,000 units to cover over-allotments, if
any;
2
e “warrants” are to our warrants sold as part of the units in this offering (Whether they are purchased in this offering or thereafter in the open market) and the private

placement warrants;

*  “warrant exercise date” are to the date on which the warrants will become exercisable, which is the later of 30 days after the completion of our initial business
combination and 12 months from the closing of this offering;

*  “warrant expiration date” are to the date on which the warrants expire, which is five years after the completion of our initial business combination or earlier upon
redemption or liquidation; and

“« e B

. we,” “us,” “company” or “our company” are to Colombier Acquisition Corp., a Delaware corporation.
ipany ipany q y2 P

Unless we tell you otherwise, the information in this prospectus assumes that the underwriters will not exercise their option to purchase additional units and the forfeiture
by our sponsor of 562,500 founder shares.

General

We are a newly incorporated blank check company formed as a Delaware corporation for the purpose of effecting a merger, share exchange, asset acquisition, share
purchase, reorganization or similar business combination with one or more businesses, which we refer to throughout this prospectus as our initial business combination. We have
not selected any specific business combination target and we have not, nor has anyone on our behalf, engaged in any substantive discussions, directly or indirectly, with any
business combination target with respect to an initial business combination with us. We may pursue an initial business combination in any business or industry but expect to
focus our search on companies with enterprise value of approximately $500 million to $1.25 billion in industries where we believe our management team and founder’s
expertise will provide us with a competitive advantage.

Sponsor Consortium
The sponsor team (the “Sponsors”) is a consortium of SuRo Capital and principals of Farvahar Partners and Torch Capital who have come together to leverage their

combined expertise and differentiated relationship network to identify and execute attractive business combination opportunities. The team is led by our Chief Executive Officer
and Chairman, Omeed Malik and Chief Financial Officer, Joe Voboril. Over the course of their seasoned careers, our executive team has become trusted partners to owners,



operators, and tastemakers across a variety of industries including social media, sports, music, and entertainment. Many of the companies our management team has operated
or advised have also been affiliated with celebrity or influencer partners who leverage their platforms to amplify the brand and drive growth.

The respective areas of expertise within our Sponsor consortium are complementary and mutually reinforcing to our efforts. Our sourcing origination and identification
efforts will largely be driven by principals of Farvahar Partners, which have developed significant long-term relationships in the consumer and technology ecosystem in its
capacity as a boutique investment bank and advisor to such companies, and by principals of Torch Capital, early-stage investors with deep ties to consumer brands. Alongside
these efforts, we believe that SuRo Capital Corp.’s significant investing experience in growth stage institutionally backed companies, paired with our CFO Joe Voboril’s
extensive investing and structuring experience, will enhance our ability to assess potential targets and investment opportunities. Eddie Kim has helped to build what we believe
to be outstanding consumer brands across a variety of categories and will act as a key strategic advisor to any target. Finally, post-acquisition, our relationship with our board
member and Triller co-founder Ryan Kavanaugh will allow us considerable access to celebrities and influencer partners to drive brand recognition, customer engagement, and
market reach.

In sum, we believe our extensive network of relationships with tastemakers across music, sports, film, social media, and television will enhance our ability to source and
execute a successful business combination as well as accelerate the growth trajectory and market reach of the acquired business.

Differentiated Target Sourcing Strategy

Our selection process will leverage our Sponsors’ and management team’s network of entertainment, social media, and talent agencies as well as relationships with
management teams of public and private companies, investment bankers, and venture capital investors, which we believe should provide us with a number of business
combination opportunities. We intend to deploy a proactive, thematic sourcing strategy and to focus on companies where we believe the combination of our operating
experience, relationships, capital and influencer network can be catalysts to transform a target company and can help accelerate the target’s growth and performance. Upon
completion of this offering, members of our management team and Sponsors will communicate with their network of relationships to articulate our initial business combination
criteria, including the parameters of our search for a target business, and will begin the disciplined process of pursuing and reviewing promising leads. We believe that we are
well positioned to identify attractive acquisition opportunities in the consumer products, social, and entertainment sectors.

In addition to utilizing our access to industry contacts and deal flow to generate business combination opportunities, we believe that our team’s differentiated network
provides us with an advantage in ultimately winning a transaction in a multi-bidder scenario. We believe our team has extensive experience managing and representing talent
and can use our broad relationship networks to identify the best content creators to partner with the acquisition target and catalyze growth. As potential targets evaluate multiple
acquisition options in an increasingly competitive landscape, we believe that our unique access to influencers offers a differentiated advantage for the target to enhance
stockholder value by using the influencers’ social distribution platforms to accelerate growth, brand awareness, and customer engagement.

Competitive Strengths

We believe the sourcing, structuring and execution capabilities of our management team and Sponsors will provide us with a significant pipeline of opportunities from
which to evaluate and select a business that will benefit from our expertise. We may also have the benefit of using Farvahar Capital, or another affiliate of our sponsor, as our
lead financial advisor on our business combinations and other transactions. Our competitive strengths include the following:

e Unique Sourcing Capabilities and Industry Access.

We believe the capabilities and connections associated with our management team, in combination with those of our Sponsors, will provide us with a differentiated pipeline
of acquisition opportunities that would be difficult for other participants in the market to replicate. We expect these sourcing capabilities will be further bolstered by our
management team’s reputation and deep industry relationships.

Our board member and strategic advisor Ryan Kavanaugh is a respected leader and established connector in the entertainment, social, and technology space. He brings
decades of entrepreneurship and relationship networks to the team - including as Co-Founder of social and distribution platform Triller; founder of Independent Sports &
Entertainment; and as a highly successful television and film producer - which will be instrumental to our sourcing efforts.

Triller currently executes branding partnership campaigns for many Fortune 500 corporations. These campaigns cause Ryan to be well-attuned to the consumer technology
ecosystem, and provide him unique access to celebrities, tastemakers, and entrepreneurs. These relationships will assist in our target sourcing efforts. Beyond target sourcing,
however, Ryan’s access to these celebrities and influencers could ultimately drive compounding value for the acquisition target as their reach is amplified across those
platforms.

Additionally, all three members of our Sponsor group - SuRo Capital, and the principals of Farvahar Partners and Torch Capital - offer unique sourcing capabilities given
their respective businesses.

*  Execution and Structuring Capability.

Our management team and Sponsors believe that our combined expertise and reputation will allow us to source and complete transactions possessing structural
attributes that create an attractive investment thesis including the potential combination of multiple companies within a subsector where the resulting entity would be a market-
leading brand. These types of transactions are typically complex and require creativity, industry knowledge and expertise, rigorous due diligence, and extensive negotiations and
documentation. We believe that by focusing our investment activities on these types of transactions, we are able to generate investment opportunities that have attractive
risk/reward profiles based on their valuations and structural characteristics.

Farvahar Partners, a boutique investment bank, principals of which are members of our Sponsor group, brings execution and structuring experience to the transaction.
Farvahar Partners has developed extensive relationships across the industry by investing partner capital in growth businesses and acting as a liquidity provider of private
placements on behalf of companies and institutional investors. It also offers advisory, investment banking and capital raising services to its clients.

e Post-Acquisition Expertise in Driving Growth through Brand Engagement.

We believe that our team is well-positioned to leverage the notoriety of celebrities, tastemakers and influencers to grow a target’s brand identity.

We believe today’s consumer marketplace is over-saturated with products and brands that often lack differentiation, significant consumer engagement, and brand loyalty.

Given the digital footprint of the “Amazon” world, having a good consumer product is not enough — the brand itself must stand out in order to drive the product to the front of a
very crowded shelf.




We believe celebrity association and endorsement have the proven power to drive brand awareness and engagement. However, paid celebrity endorsements are expensive
and often inauthentic — the consumer understands their transactional nature and is less impressed with their influence. But, brands that utilize tastemakers and influencers as
partners are often successful in leveraging the celebrity association for brand building.

Our board member and strategic advisor Ryan Kavanaugh has spent his professional career building and amplifying brands through partnerships with individuals who have
broad reach and followership. Ryan has the ability to leverage his network to amplify brands in crowded industries with often little differentiation. For example, he has
partnered with celebrities and internet personalities as business co-owners to utilize their platforms to launch and scale an aspirational consumer products company. Celebrity
involvement and brand amplification has differentiated the brand in a crowded marketplace.

Investment Criteria

We have developed the following high-level, non-exclusive investment criteria that we will use to screen for and evaluate target businesses. We will seek to acquire a
business that:

. Has Strong Brand Engagement with Potential to Grow if Partnered with Our Celebrity Network

We intend to identify targets in which our Sponsors and management team can access their extensive network and partner with the right influencer or group of influencers
to drive brand engagement and accelerate growth. Proprietary access to tastemakers and celebrities provides the potential acquisition target with a value of association and
authenticity that drives stronger consumer awareness, engagement, and loyalty. The acquisition target’s associated reputable brand can be enhanced by this group’s extensive
consumer reach and access to superior marketing and advertising talent.

e IsSourced Through our Differentiated Network.

We do not expect to participate in broadly marketed processes, but rather will aim to leverage our extensive network to source our business combination. Our board member
and strategic advisor Eddie Kim has a deep network in the world of leading consumer brands. Eddie has served as a founding board member in various consumer companies
that have gone on to both elevate and redefine their respective categories. His experience helps ensure both identifying and winning the best targets for long term success.

e Has a Committed and Capable Management Team.

We will seek to acquire a business with a professional management team whose interests are aligned with those of our investors and complement the expertise of our founder.
Where necessary, we may also look to complement and enhance the capabilities of the target business’s management team by recruiting additional talent through our network of
contacts.

These criteria are not intended to be exhaustive. Any evaluation relating to the merits of a particular initial business combination may be based, to the extent relevant, on
these general guidelines as well as on other considerations, factors and criteria that our management may deem relevant. In the event that we decide to enter into our initial
business combination with a target business that does not meet the above criteria and guidelines, we will disclose that the target business does not meet the above criteria in our
stockholder communications related to our initial business combination, which, as discussed in this prospectus, would be in the form of tender offer documents or proxy
solicitation materials that we would file with the SEC.

Our Acquisition Process

In evaluating a prospective target business, we expect to conduct a thorough due diligence review that will encompass, among other things, meetings with incumbent
management and employees, document reviews, inspection of facilities, as well as a review of financial, operational, legal and other information which will be made available
to us.

We are not prohibited from pursuing an initial business combination with a company that is affiliated with our sponsor, founder, officers or directors. In the event we seek
to complete our initial business combination with a business that is affiliated with our sponsor, founder, officers or directors, we, or a committee of independent and
disinterested directors, will obtain an opinion from an independent investment banking firm that is a member of the Financial Industry Regulatory Authority, or FINRA, or
from an independent accounting firm, that such an initial business combination is fair to our company from a financial point of view.

Members of our management team may directly or indirectly own our securities following this offering, and accordingly, they may have a conflict of interest in
determining whether a particular target business is an appropriate business with which to effectuate our initial business combination. Further, each of our officers and directors
may have a conflict of interest with respect to evaluating a particular business combination if the retention or resignation of any such officers and directors was included by a
target business as a condition to any agreement with respect to our initial business combination.

Our sponsor and its principals may from time to time become aware of potential business opportunities, one or more of which we may desire to pursue, for a business
combination, but we have not (nor has anyone on our behalf) engaged in any substantive discussions, directly or indirectly, with any business combination target with respect to
a business combination transaction with us.

As described in “Proposed Business — Sourcing of Potential Business Combination Targets” and “Management — Conflicts of Interest,” each of our officers and directors
presently has, and any of them in the future may have additional, fiduciary, contractual or other obligations or duties to one or more other entities pursuant to which such officer
or director is or will be required to present a business combination opportunity to such entities. Our amended and restated certificate of incorporation will provide that we
renounce our interest in any corporate opportunity offered to any director or officer unless (i) such opportunity is expressly offered to such person solely in his or her capacity as
a director or officer of our company, (ii) such opportunity is one we are legally and contractually permitted to undertake and would otherwise be reasonable for us to pursue and
(iii) the director or officer is permitted to refer the opportunity to us without violating another legal obligation. Accordingly, if any of our officers or directors becomes aware of
a business combination opportunity which is suitable for one or more entities to which he or she has fiduciary, contractual or other obligations or duties, he or she will honor
these obligations and duties to present such business combination opportunity to such entities first, and only present it to us if such entities reject the opportunity and he or she
determines to present the opportunity to us.

While neither the Sponsors nor any of our management team will have any duty to offer acquisition opportunities to us, they may become aware of a potential transaction
that is an attractive opportunity for us, which they may decide to share with us. Conflicts may arise from their affiliation with our company, their provision of services both to us
and to third-party clients, as well as from actions undertaken by them for their own account. In performing services for other clients and also when acting for their own account,
they may take commercial steps which may have an adverse effect on us. Any of the Sponsors' or our management team’s other activities may, individually or in the aggregate,
have an adverse effect on us, and the interests of the Sponsors and our or their respective clients or counterparties may at times be averse to ours. Please see “Proposed Business
— Certain Potential Conflicts of Interest” for additional information regarding certain potential conflicts of interest relating to the Sponsors and our Management team.

Our sponsor paid an aggregate of $25,000 for the founder shares, or approximately $0.006 per founder share.As a result of the low acquisition cost of our founder shares,
our sponsor, our management team and advisors could make a substantial profit even if we select and consummate an initial business combination with an acquisition target
that subsequently declines in value or is unprofitable for our public stockholders.



We do not believe, however, that the fiduciary, contractual or other obligations or duties of our officers or directors, or of our Sponsors and our Management team, or
policies applicable to the Sponsors or any of our Management team, will materially affect our ability to complete our initial business combination.

Our officers, directors, Sponsors, and our Management team may participate in the formation of, or become an officer or director of, any other blank check company prior
to completion of our initial business combination. As a result, our sponsor, officers, directors, Sponsors, and our Management team could have conflicts of interest in
determining whether to present business combination opportunities to us or to any other blank check company with which they may become involved.

Initial Business Combination

The NYSE rules require that an initial business combination must be with one or more operating businesses or assets with a fair market value equal to at least 80% of the
net assets held in the trust account (net of amounts disbursed to management for working capital purposes, if applicable, and excluding the amount of any deferred underwriting
discount). We refer to this as the 80% of net assets test. If our board of directors is not able to independently determine the fair market value of the target business or businesses,
we will obtain an opinion from an independent investment banking firm that is a member of FINRA or from an independent accounting firm, with respect to the satisfaction of
such criteria. We do not currently intend to purchase multiple businesses in unrelated industries in conjunction with our initial business combination, although there is no
assurance that will be the case.

We anticipate structuring our initial business combination so that the post-transaction company in which our public stockholders own shares will own or acquire 100% of
the outstanding equity interests or assets of the target business or businesses. We may, however, structure our initial business combination such that the post-transaction
company owns or acquires less than 100% of such interests or assets of the target business in order to meet certain objectives of the target management team or stockholders or
for other reasons, but we will only complete such business combination if the post-transaction company owns or acquires 50% or more of the outstanding voting securities of the
target or otherwise acquires a controlling interest in the target business sufficient for it not to be required to register as an investment company under the Investment Company
Act of 1940, as amended (the “Investment Company Act”). Even if the post-transaction company owns or acquires 50% or more of the voting securities of the target, our
stockholders prior to our initial business combination may collectively own a minority interest in the post-transaction company, depending on valuations ascribed to the target
and us in our initial business combination transaction. For example, we could pursue a transaction in which we issue a substantial number of new shares in exchange for all of
the outstanding capital stock of a target. In this case, we would acquire a 100% controlling interest in the target. However, as a result of the issuance of a substantial number of
new shares, our stockholders immediately prior to our initial business combination could own less than a majority of our outstanding shares subsequent to our initial business
combination. If less than 100% of the equity interests or assets of a target business or businesses are owned or acquired by the post-transaction company, the portion of such
business or businesses that is owned or acquired is what will be valued for purposes of the 80% of net assets test. If our initial business combination involves more than one
target business, the 80% of net assets test will be based on the aggregate value of all of the target businesses.

Our amended and restated certificate of incorporation will require the affirmative vote of a majority of our board of directors, which must include a majority of our
independent directors, to approve our initial business combination (or such other vote as the applicable law or stock exchange rules then in effect may require).

We do not believe we will need to raise additional funds following this offering in order to meet the expenditures required for operating our business. However, if our
estimates of the costs of identifying a target business, undertaking in-depth due diligence and negotiating an initial business combination are less than the actual amount
necessary to do so, we may have insufficient funds available to operate our business prior to our initial business combination. Moreover, we may need to obtain additional
financing either to complete our initial business combination or because we become obligated to redeem a significant number of our public shares in connection with our initial
business combination or a stockholder vote to make certain amendments to our charter, in which case we may issue additional securities or incur debt in connection with our
initial business combination. In addition, we intend to target businesses with enterprise values that are greater than we could acquire with the net proceeds of this offering and the
sale of the private placement warrants, and, as a result, if the cash portion of the purchase price exceeds the amount available to us, including from the trust account, net of
amounts needed to satisfy redemptions by public stockholders, we may be required to seek additional financing to complete such proposed initial business combination. We may
also obtain financing prior to the closing of our initial business combination to fund our working capital needs and transaction costs in connection with our search for and
completion of our initial business combination. There is no limitation on our ability to raise funds through the issuance of equity or equity-linked securities or through loans,
advances or other indebtedness in connection with our initial business combination, including pursuant to forward purchase agreements or backstop arrangements we may enter
into following the consummation of this offering. Subject to compliance with applicable securities laws, we would only complete such financing simultaneously with the
completion of our business combination. If we are unable to complete our initial business combination because we do not have sufficient funds available to us, we will be forced
to cease operations and liquidate the trust account upon expiration of the completion window. In addition, following our initial business combination, if cash on hand is
insufficient, we may need to obtain additional financing in order to meet our obligations.

Prior to the date of this prospectus, we will file a registration statement on Form 8-A with the SEC to voluntarily register our securities under Section 12 of the Exchange
Act. As a result, we will be subject to the rules and regulations promulgated under the Exchange Act. We have no current intention of filing a Form 15 to suspend our reporting
or other obligations under the Exchange Act prior or subsequent to the consummation of our initial business combination.

Risk Factors Summary

Our business is subject to numerous risks and uncertainties, including those highlighted in the section titled “Risk Factors” immediately following this prospectus summary.
These risks include, but are not limited to, risks associated with:

*  being a newly incorporated company with no operating history and no revenues;

*  our ability to complete our initial business combination, including risks arising from the uncertainty resulting from the COVID-19 pandemic;
*  our public shareholders’ ability to exercise redemption rights;

*  the requirement that we complete our initial business combination within the completion window;

* the possibility that NYSE may delist our securities from trading on its exchange;

*  being declared an investment company under the Investment Company Act;

*  complying with changing laws and regulations;

» the performance of the prospective target business or businesses;

*  our ability to select an appropriate target business or businesses;

*  the pool of prospective target businesses available to us and the ability of our officers and directors




*  to generate a number of potential business combination opportunities;
* the issuance of additional Class A common stock in connection with a business combination that may dilute the interest of our shareholders;

» the incentives to our sponsor, officers and directors to complete a business combination to avoid losing their entire investment in us if our initial business combination is
not completed;

« our officers and directors allocating their time to other businesses and potentially having conflicts of interest with our business or in approving our initial business
combination;

*  our success in retaining or recruiting, or changes required in, our officers, key employees or directors following our initial business combination;
*  our ability to obtain additional financing to complete our initial business combination;

*  our ability to amend the terms of warrants in a manner that may be adverse to the holders of public warrants;

*  our ability to redeem your unexpired warrants prior to their exercise;

*  our public securities’ potential liquidity and trading; and

*  provisions in our amended and restated certificate of incorporation and Delaware law that may have the effect of inhibiting a takeover of us and discouraging lawsuits
against our directors and officers.

Implications of Being an Emerging Growth Company

We are an “emerging growth company,” as defined in Section 2(a) of the Securities Act of 1933, as amended (the “Securities Act”), as modified by the Jumpstart Our
Business Startups Act of 2012 (the “JOBS Act”). As such, we are eligible to take advantage of certain exemptions from various reporting requirements that are applicable to
other public companies that are not “emerging growth companies” including, but not limited to, not being required to comply with the auditor attestation requirements of
Section 404 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), reduced disclosure obligations regarding executive compensation in our periodic reports and proxy
statements, and exemptions from the requirements of holding a non-binding advisory vote on executive compensation and stockholder approval of any golden parachute
payments not previously approved. If some investors find our securities less attractive as a result, there may be a less active trading market for our securities and the prices of
our securities may be more volatile.

In addition, Section 107 of the JOBS Act also provides that an “emerging growth company” can take advantage of the extended transition period provided in Section 7(a)
(2)(B) of the Securities Act for complying with new or revised accounting standards. In other words, an “emerging growth company” can delay the adoption of certain
accounting standards until those standards would otherwise apply to private companies. We intend to take advantage of the benefits of this extended transition period.

We will remain an emerging growth company until the earlier of: (1) the last day of the fiscal year (a) following the fifth anniversary of the completion of this offering,
(b) in which we have total annual gross revenue of $1.07 billion or more, or (c) in which we are deemed to be a large accelerated filer, which means the market value of our
common stock that is held by non-affiliates exceeds $700 million as of the end of the prior fiscal year’s second fiscal quarter; and (2) the date on which we have issued more
than $1.00 billion in non-convertible debt during the prior three-year period. References herein to “emerging growth company” shall have the meaning associated with it in the
JOBS Act.

Corporate Information

Our executive offices are located at 214 Brazilian Avenue, Suite 200-A, Palm Beach, FL 33480 and our telephone number is (561) 805-3588. Upon completion of this
offering, our corporate website address will be colombierspac.com. Our website and the information contained on, or that can be accessed through, the website is not deemed to
be incorporated by reference in, and is not considered part of, this prospectus. You should not rely on any such information in making your decision whether to invest in our
securities.

The Offering
In making your decision whether to invest in our securities, you should take into account not only the backgrounds of the members of our management team, but also the
special risks we face as a blank check company and the fact that this offering is not being conducted in compliance with Rule 419 promulgated under the Securities Act. You
will not be entitled to protections normally afforded to investors in Rule 419 blank check offerings. You should carefully consider these and the other risks set forth in the
section below entitled “Risk Factors.”

Securities Offered 15,000,000 units (plus 2,250,000 additional units if the underwriters’ option to purchase
additional units is exercised in full), at $10.00 per unit, each unit consisting of:

« one share of Class A common stock; and
* one-third of one redeemable warrant to purchase one share of Class A common stock.
Proposed NYSE symbols Units: “CLBR.U”
Class A Common Stock: “CLBR”

Warrants: “CLBR WS”



Trading commencement and separation of Class A common stock and
warrants

Units:

Number outstanding before this offering:

The units are expected to begin trading promptly after the date of this prospectus. The Class A
common stock and warrants constituting the units will begin separate trading on the 52nd day
following the date of this prospectus unless B. Riley Securities, or B. Riley informs us of its
decision to allow earlier separate trading, subject to our having filed the Current Report on
Form 8-K described below and having issued a press release announcing when such separate
trading will begin. Once the shares of Class A common stock and warrants commence separate
trading, holders will have the option to continue to hold units or separate their units into the
component securities. Holders will need to have their brokers contact our transfer agent in order
to separate the units into shares of Class A common stock and warrants. No fractional warrants
will be issued upon separation of the units and only whole warrants will trade. Accordingly,
unless you purchase at least three units, you will not be able to receive or trade a whole warrant.

In no event will the Class A common stock and warrants be traded separately until we have filed
with the SEC a Current Report on Form 8-K, which includes an audited balance sheet of our
company reflecting our receipt of the gross proceeds at the closing of this offering. We will file
the Current Report on Form 8-K promptly after the closing of this offering. If the underwriters’
option to purchase additional units is exercised following the initial filing of such Current Report
on Form 8-K, a second or amended Current Report on Form 8-K will be filed to provide updated
financial information to reflect the exercise of the underwriters’ option to purchase
additional units.

None.

Number outstanding after this offering:
Common Stock:

Number outstanding before this offering:

Number outstanding after this offering:
Warrants:

Number of private placement warrants to be sold in the Private
Placement:

Number of warrants to be outstanding after this offering and the
Private Placement:

Exercisability

Exercise price

Exercise period

15,000,000(1)

4,312,500(2)(4)

18,750,000 (D))

5,250,000

10,250,000

Each whole warrant offered in this offering is exercisable to purchase one share of our Class A
common stock, subject to adjustment as provided herein, and only whole warrants are
exercisable. No fractional warrants will be issued upon separation of the units and only whole
warrants will trade.

We structured each unit to contain one-third of one warrant, with each whole warrant exercisable
for one share of Class A common stock, as compared to units issued by some other similar blank
check companies which contain whole warrants exercisable for one whole share, in order to
reduce the dilutive effect of the warrants upon completion of our initial business combination as
compared to units that each contain a warrant to purchase one whole share, thus making us, we
believe, a more attractive business combination partner for target businesses.

$11.50 per share of Class A common stock, subject to adjustment as described herein.
The warrants will become exercisable on the warrant exercise date, which is the later of:
* 30 days after the completion of our initial business combination; and
* 12 months from the closing of this offering;
provided in each case that we have an effective registration statement under the Securities Act
covering the issuance of the shares of common stock issuable upon exercise of the warrants and a

current prospectus relating to them is available (or we permit holders to exercise their warrants on
a cashless basis under the circumstances specified in the warrant agreement).

(1) Assumes no exercise of the underwriters’ option to purchase additional units and the forfeiture by our sponsor of 562,500 founder shares.

@) Consists solely of founder shares and includes up to 562,500 shares that are subject to forfeiture by our sponsor depending on the extent to which the underwriters’ option to

purchase additional units is exercised.
3 Includes 15,000,000 public shares and 3,750,000 founder shares.

) Founder shares are classified as shares of Class B common stock, which shares will automatically convert into shares of Class A common stock at the time of our initial
business combination on a one-for-one basis, subject to adjustment as described below adjacent to the caption “Founder shares conversion and anti-dilution rights.”
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Redemption of warrants

We are not registering the shares of Class A common stock issuable upon exercise of the warrants
at this time. However, we have agreed that as soon as practicable, but in no event later than 15
business days after the closing of our initial business combination, we will use our reasonable
best efforts to file with the SEC, and within 60 business days following our initial business
combination to have declared effective, a registration statement covering the issuance of the
shares of Class A common stock issuable upon exercise of the warrants and to maintain a current
prospectus relating to those shares of Class A common stock until the warrants expire or are
redeemed, as specified in the warrant agreement. If a registration statement covering the shares of
Class A common stock issuable upon exercise of the warrants is not effective by the 60th business
day after the closing of our initial business combination, warrant holders may, until such time as
there is an effective registration statement and during any period when we will have failed to
maintain an effective registration statement, exercise warrants on a “cashless basis” in accordance
with Section 3(a)(9) of the Securities Act or another exemption. Notwithstanding the above, if our
Class A common stock is at the time of any exercise of a warrant not listed on a national
securities exchange such that it satisfies the definition of a “covered security” under Section 18(b)
(1) of the Securities Act, we may, at our option, require holders of public warrants who exercise
their warrants to do so on a “cashless basis” in accordance with Section 3(a)(9) of the Securities
Act and, in the event we so elect, we will not be required to file or maintain in effect a registration
statement, and in the event we do not so elect, we will use our best efforts to register or qualify the
shares under applicable blue sky laws to the extent an exemption is not available. The warrants
will expire at 5:00 p.m., New York City time on the warrant expiration date, which is five years
after the completion of our initial business combination or earlier upon redemption or liquidation.
On the exercise of any warrant, the warrant exercise price will be paid directly to us and not
placed in the trust account.

Once the warrants become exercisable, we may redeem the outstanding warrants (except as
described herein with respect to the private placement warrants):

¢ in whole and not in part;
« ataprice of $0.01 per warrant;

« upon aminimum of 30 days’ prior written notice of redemption, which we refer to
as the 30-day redemption period; and

e if, and only if, the closing price of our Class A common stock equals or exceeds
$18.00 per share (as adjusted for stock splits, stock dividends,
reorganizations,recapitalizations and the like) for any 20 trading days within a 30-
trading day period ending on the third trading day prior to the date on which we send
the notice of redemption to the warrant holders.
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Cashless Exercise

Election of directors; voting rights

We will not redeem the warrants for cash unless a registration statement under the Securities Act
covering the issuance of the shares of Class A common stock issuable upon exercise of the
warrants is then effective and a current prospectus relating to those shares of common stock is
available throughout the 30-day redemption period, except if the warrants may be exercised on a
cashless basis and such cashless exercise is exempt from registration under the Securities Act. If
and when the warrants become redeemable by us, we may exercise our redemption right even if
we are unable to register or qualify the underlying securities for sale under all applicable state
securities laws.

If we call the warrants for redemption for cash, as described above, our management will have the
option to require all holders that wish to exercise warrants to do so on a “cashless basis.” In
determining whether to require all holders to exercise their warrants on a “cashless basis,” our
management will consider, among other factors, our cash position, the number of warrants that
are outstanding and the dilutive effect on our stockholders of issuing the maximum number of
shares of Class A common stock issuable upon the exercise of our warrants. In such event, each
holder would pay the exercise price by surrendering the warrants for that number of shares of
Class A common stock equal to the quotient obtained by dividing (x) the product of the number
of shares of Class A common stock underlying the warrants, multiplied by the excess of the “fair
market value” of our Class A common stock (defined above) over the exercise price of the
warrants by (y) the fair market value. Please see “Description of Securities — Warrants — Public
Stockholders” Warrants” for additional information.

Prior to the consummation of our initial business combination, only holders of our Class B
common stock will have the right to vote on the election of directors. Holders of the Class A
common stock will not be entitled to vote on the election of directors during such time. These
provisions of our amended and restated certificate of incorporation may only be amended if
approved by a majority of at least 90% of our common stock voting at a stockholder meeting.
With respect to any other matter submitted to a vote of our stockholders, including any vote in
connection with our initial business combination, except as required by applicable law or stock
exchange rule, holders of our Class A common stock and holders of our Class B common stock
will vote together as a single class, with each share entitling the holder to one vote. In connection
with our initial business combination, we may enter into a shareholders agreement or other
arrangements with the shareholders of the target or other investors to provide for voting or other
governance arrangements that differ from those in effect upon completion of this offering.



Founder shares

On February 15, 2021, our sponsor purchased an aggregate of 4,312,500 founder shares for an
aggregate purchase price of $25,000, or approximately $0.006 per share. The number of founder
shares issued was determined based on the expectation that the founder shares would represent
20% of the outstanding shares of common stock upon the completion of this offering. Prior to the
initial investment in the company of $25,000 by our sponsor, the company had no assets, tangible
or intangible. The purchase price of the founder shares was determined by dividing the amount of
cash contributed to us by the number of founder shares issued. If we increase or decrease the size
of this offering, we will effect a stock dividend or a share contribution back to capital or other
appropriate mechanism, as applicable, with respect to our Class B common stock immediately
prior to the consummation of this offering in such amount as to maintain the ownership of founder
shares by our initial stockholders at 20% of our issued and outstanding shares of our common
stock upon the consummation of this offering.

The 562,500 founder shares are subject to forfeiture by our sponsor depending on the extent to
which the underwriters’ option to purchase additional units is exercised.

The founder shares are identical to the shares of Class A common stock included in the units
being sold in this offering, except that:

» only holders of the founder shares have the right to vote on the election and removal of
directors prior to the consummation of our initial business combination;

« the founder shares are subject to certain transfer restrictions, as described in more detail
below;

» our sponsor, officers and directors have entered into letter agreements with us, pursuant
to which they have agreed: (1) to waive their redemption rights with respect to any
founder shares and public shares held by them, as applicable, in connection with the
completion of our initial business combination; (2) to waive their redemption rights
with respect to any founder shares and public shares held by them in connection with a
stockholder vote to approve an amendment to our amended and restated certificate of
incorporation to modify the substance or timing of our obligation to provide for the
redemption of our public shares in connection with an initial business combination or
to redeem 100% of our public shares if we have not consummated our initial business
combination within the completion window; and (3) to waive their rights to liquidating
distributions from the trust account with respect to any founder shares they hold if we
fail to complete our initial business combination within the transfer restrictions on
founder completion window (although they will be entitled to liquidating distributions
from the trust account with respect to any public shares they hold if we fail to complete
our initial business combination within the completion window). If we submit our
initial business combination to our public stockholders for a vote, our initial
stockholders, officers and directors have agreed to vote any founder shares and any
public shares held by them in favor of our initial business combination. As a result, in
addition to our initial stockholders’ founder shares, we would need 5,625,001, or
37.5%, of the 15,000,000 public shares sold in this offering to be voted in favor of an
initial business combination (assuming all issued and outstanding shares are voted and
the underwriters’ option to purchase additional units is not exercised) in order to have
such initial business combination approved;
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Transfer restrictions on founder shares

» the founder shares are automatically convertible into shares of our Class A common
stock at the time of our initial business combination, on a one-for-one basis, subject to
adjustment pursuant to certain anti-dilution rights, as described in more detail below;
and

 the holders of the founder shares are entitled to registration rights.

Our sponsor, founder, officers and directors have agreed not to transfer, assign or sell any
founder shares held by them until the earlier to occur of: (1) one year after the completion of our
initial business combination; or (2) the date on which we complete a liquidation, merger, stock
exchange, reorganization or other similar transaction after our initial business combination that
results in all of our public stockholders having the right to exchange their shares of common
stock for cash, securities or other property (except as described herein under “Principal
Stockholders — Transfers of Founder Shares and Private Placement Warrants”). Any permitted
transferees would be subject to the same restrictions and other agreements of our sponsor with
respect to any founder shares. We refer to such transfer restrictions throughout this prospectus as
the lock-up.

Notwithstanding the foregoing, if the closing price of our common stock equals or exceeds
$12.00 per share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations
and the like) for any 20 trading days within any 30-trading day period commencing at least 150
days after our initial business combination, the founder shares will be released from the lock-up.



Founder shares conversion and anti-dilution rights

The shares of Class B common stock will automatically convert into shares of Class A common
stock at the time of our initial business combination on a one-for-one basis, subject to adjustment
as provided herein. In the case that additional shares of Class A common stock, or equity-linked
securities, are issued or deemed issued in excess of the amounts sold in this offering and related to
the closing of our initial business combination, the ratio at which shares of Class B common stock
shall convert into shares of Class A common stock will be adjusted (unless the holders of a
majority of the outstanding shares of Class B common stock agree to waive such anti-dilution
adjustment with respect to any such issuance or deemed issuance) so that the number of shares of
Class A common stock issuable upon conversion of all shares of Class B common stock will
equal, in the aggregate, on an as-converted basis, 20% of the total number of all shares of
common stock outstanding upon completion of this offering plus all shares of Class A common
stock and equity-linked securities issued or deemed issued in connection with our initial business
combination (net of the number of shares of Class A common stock redeemed in connection with
our initial business combination), excluding any shares or equity-linked securities issued, or to be
issued, to any seller in our initial business combination in consideration for such seller’s interest
in the business combination target and any private placement warrants issued upon the conversion
of working capital loans made to us.
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Private placement warrants

Transfer restrictions on private placement warrants

Proceeds to be held in trust account

Our sponsor has subscribed to purchase an aggregate of 5,250,000 private placement warrants (or
5,700,000 if the underwriters’ option to purchase additional units is exercised in full) at a price of
$1.00 per warrant ($5,250,000 in the aggregate or $5,700,000 in the aggregate if the underwriters’
option to purchase additional units is exercised in full) in the Private Placement. Each private
placement warrant entitles the holder thereof to purchase one share of Class A common stock at a
price of $11.50 per share, subject to adjustment as provided herein. The private placement
warrants will not be redeemable by us so long as they are held by our sponsor or its permitted
transferees (except as described below under “Principal Stockholders — Transfers of Founder
Shares and Private Placement Warrants”). If the private placement warrants are held by holders
other than our sponsor or its permitted transferees, the private placement warrants will be
redeemable by us and exercisable by the holders on the same basis as the warrants included in
the units being sold as part of this offering. Our sponsor, as well as its permitted transferees, have
the option to exercise the private placement warrants on a cashless basis.

The private placement warrants (including the Class A common stock issuable upon exercise of
the private placement warrants) will not be transferable, assignable or salable until 30 days after
the completion of our initial business combination (except as described under the section of this
prospectus entitled “Principal Stockholders — Transfers of Founder Shares and Private
Placement Warrants”).

The rules of the NYSE provide that at least 90% of the gross proceeds from this offering and the
sale of the private placement warrants be deposited in a trust account. Of the net proceeds we will
receive from this offering and the sale of the private placement warrants described in this
prospectus, $150,000,000 ($10.00 per unit), or $172,500,000 ($10.00 per unit) if the
underwriters’ option to purchase additional units is exercised in full, will be deposited into a
segregated trust account located in the United States with Continental Stock Transfer & Trust
Company acting as trustee and an aggregate of approximately $1,240,000 will be used to pay
expenses in connection with the closing of this offering and $1,010,000 for working capital
following this offering. The proceeds to be placed in the trust account include $5,250,000 (or up
to $6,037,500 if the underwriters’ option to purchase additional units is exercised in full) in
deferred underwriting commissions. The funds in the trust account will be invested only in U.S.
government treasury bills with a maturity of 185 days or less or in money market funds that meet
certain conditions under Rule 2a-7 under the Investment Company Act and that invest only in
direct U.S. government obligations.
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Except with respect to interest earned on the funds held in the trust account that may be released
to us as described below, the funds held in the trust account will not be released from the trust
account until the earliest of: (1) the completion of our initial business combination; (2) the
redemption of any public shares properly submitted in connection with a stockholder vote to
amend our amended and restated certificate of incorporation (i) to modify the substance or timing
of our obligation to provide for the redemption of our public shares in connection with an initial
business combination or to redeem 100% of our public shares if we do not complete our initial
business combination within the completion window or (ii) with respect to any other material
provisions relating to the rights of holders of our Class A Common Stock prior to our initial
business combination or pre-initial business combination business activity; and (3) the redemption
of all of our public shares if we are unable to complete our initial business combination within the
completion window, subject to applicable law.



Anticipated expenses and funding sources

Unless and until we complete our initial business combination, no proceeds held in the trust
account will be available for our use, except permitted withdrawals. The funds in the trust account
will be invested only in U.S. government treasury bills with a maturity of 185 days or less or in
money market funds that meet certain conditions under Rule 2a-7 under the Investment Company
Act and that invest only in direct U.S. government obligations. Based upon current interest rates,
we expect the trust account to generate approximately $12,000 of interest annually (assuming an
interest rate of 0.08% per year); however, we can provide no assurances regarding this amount.
Unless and until we complete our initial business combination, we may pay our expenses only
from such interest withdrawn from the trust account and any loans or additional investments from
our sponsor, members of our management team or any of their respective affiliates or other third
parties, although they are under no obligation or other duty to loan funds to, or invest in, us, and
provided that any such loans will not have any claim on the proceeds held in the trust account
unless such proceeds are released to us upon completion of our initial business combination. If we
complete our initial business combination, we expect to repay such loaned amounts out of the
proceeds of the trust account released to us. In the event that our initial business combination does
not close, we may use a portion of the working capital held outside the trust account to repay
such loaned amounts but no proceeds from our trust account would be used to repay such loaned
amounts. Up to $1,500,000 of all loans made to us by our sponsor, an affiliate of our sponsor or
our officers and directors may be convertible into warrants at a price of $1.00 per warrant at the
option of the lender at the time of the business combination. The warrants would be identical to
the private placement warrants issued to our sponsor.
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Conditions to completing our initial business combination

Permitted purchases of public shares and public warrants by our
affiliates

There is no limitation on our ability to raise funds privately or through loans in connection with
our initial business combination. The NYSE rules require that an initial business combination
must be with one or more operating businesses or assets with a fair market value equal to at least
80% of the net assets held in the trust account (net of amounts disbursed to management for
working capital purposes, if applicable, and excluding the amount of any deferred underwriting
discount). We do not currently intend to purchase multiple businesses in unrelated industries in
conjunction with our initial business combination, although there is no assurance that will be the
case.

If our board of directors is not able to independently determine the fair market value of the target
business or businesses, we will obtain an opinion from an independent investment banking firm
that is a member of FINRA or from an independent accounting firm. We will complete our
initial business combination only if the post-transaction company in which our public
stockholders own shares will own or acquire 50% or more of the outstanding voting securities of
the target or otherwise acquires a controlling interest in the target business sufficient for it not to
be required to register as an investment company under the Investment Company Act. Even if
the post-transaction company owns or acquires 50% or more of the voting securities of the
target, our stockholders prior to our initial business combination may collectively own a
minority interest in the post-transaction company, depending on valuations ascribed to the target
and us in our initial business combination transaction. If less than 100% of the equity interests
or assets of a target business or businesses are owned or acquired by the post-transaction
company, the portion of such business or businesses that is owned or acquired is what will be
valued for purposes of the 80% of net assets test, provided that in the event that our initial
business combination involves more than one target business, the 80% of net assets test will be
based on the aggregate value of all of the target businesses.

If we seek stockholder approval of our initial business combination and we do not conduct
redemptions in connection with our initial business combination pursuant to the tender offer rules,
our sponsor, directors, officers, advisors or any of their respective affiliates may purchase public
shares or public warrants or a combination thereof in privately negotiated transactions or in the
open market either prior to or following the completion of our initial business combination,
although they are under no obligation or other duty to do so. Please see “Proposed Business —
Permitted purchases of our securities” for a description of how such persons will determine from
which stockholders to seek to acquire securities. There is no limit on the number of shares or
warrants such persons may purchase, or any restriction on the price that they may pay.
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Any such price per share may be different than the amount per share a public stockholder would
receive if it elected to redeem its shares in connection with our initial business combination.
However, such persons have no current commitments, plans or intentions to engage in such
transactions and have not formulated any terms or conditions for any such transactions. In the
event our sponsor, directors, officers, advisors or any of their affiliates determine to make any
such purchases at the time of a stockholder vote relating to our initial business combination, such
purchases could have the effect of influencing the vote necessary to approve such transaction.
None of the funds in the trust account will be used to purchase public shares or public warrants in
such transactions. If they engage in such transactions, they will be restricted from making any
such purchases when they are in possession of any material non-public information not disclosed
to the seller or if such purchases are prohibited by Regulation M under the Exchange Act. Prior to
the consummation of this offering, we will adopt an insider trading policy which will require
insiders to:



(1) refrain from purchasing securities when they are in possession of any material non-
public information; and

(2) to clear all trades with our compliance personnel or legal counsel prior to execution.
We cannot currently determine whether our insiders will make such purchases pursuant
to a Rule 10b5-1 plan, as it will be dependent upon several factors, including but not
limited to, the timing and size of such purchases. Depending on such circumstances,
our insiders may either make such purchases pursuantto a Rule 10b5-1 plan or
determine that such a plan is not necessary.

We do not currently anticipate that such purchases, if any, would constitute a tender offer subject
to the tender offer rules under the Exchange Act or a going-private transaction subject to the
going-private rules under the Exchange Act; however, if the purchasers determine at the time of
any such purchases that the purchases are subject to such rules, the purchasers will comply with
such rules. Our sponsor, directors, officers, advisors or any of their respective affiliates will be
restricted from making purchases if such purchases would violate Section 9(a)(2) of or Rule 10b-
5 under the Exchange Act.

We expect that any such purchases will be reported pursuant to Section 13 and Section 16 of the
Exchange Act to the extent such purchasers are subject to such reporting requirements. None of
the funds held in the trust account will be used to purchase shares or public warrants in such
transactions prior to completion of our initial business combination. Please see “Proposed
Business — Permitted purchases of our securities” for a description of how our sponsor,
directors, officers, advisors or any of their respective affiliates will select which stockholders to
purchase securities from in any private transaction.
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Redemption rights for public stockholders in connection with our initial
business combination

Manner of conducting redemptions

The purpose of any such purchases of shares could be to vote such shares in favor of the initial
business combination and thereby increase the likelihood of obtaining stockholder approval of the
initial business combination or to satisfy a closing condition in an agreement with a target that
requires us to have a minimum net worth or a certain amount of cash at the closing of our initial
business combination, where it appears that such requirement would otherwise not be met. The
purpose of any such purchases of public warrants could beto reduce the number of public
warrants outstanding or to vote such warrants on any matters submitted to the warrant holders for
approval in connection with our initial business combination. Any such purchases of our
securities may result in the completion of our initial business combination that may not otherwise
have been possible. In addition, if such purchases are made, the public “float” of our shares of
Class A common stock or warrants may be reduced and the number of beneficial holders of our
securities may be reduced, which may make it difficult to maintain or obtain the quotation, listing
or trading of our securities on a national securities exchange.

We will provide our public stockholders with the opportunity to redeem all or a portion of their
public shares in connection with our initial business combination at a per share price, payable in
cash, equal to the aggregate amount then on deposit in the trust account as of two business days
prior to the consummation of our initial business combination, including interest (net of permitted
withdrawals), divided by the number of then outstanding public shares, subject to the limitations
described herein. The amount in the trust account is initially anticipated to be $10.00 per public
share. The per share amount we will distribute to investors who properly redeem their shares will
not be reduced by the deferred underwriting commissions we will pay to the underwriters. The
redemption right will include the requirement that any beneficial owner on whose behalf a
redemption right is being exercised must identify itself in order to validly redeem its shares. Each
public stockholder may elect to redeem its public shares without voting, and if they do vote,
irrespective of whether they vote for or against the proposed transaction. There will be no
redemption rights upon the completion of our initial business combination with respect to our
warrants. Our sponsor, officers and directors have entered into a letter agreement with us,
pursuant to which they have agreed to waive their redemption rights with respect to any founder
shares and any public shares held by them in connection with the completion of our initial
business combination.

We will provide our public stockholders with the opportunity to redeem all or a portion of their
public shares upon the completion of our initial business combination either: (1) in connection
with a stockholder meeting called to approve the business combination; or (2) by means of a
tender offer. The decision as to whether we will seek stockholder approval of a proposed business
combination or conduct a tender offer will be made by us, solely in our discretion, and will be
based on a variety of factors such as the timing of the transaction and whether the terms of the
transaction would require us to seek stockholder approval under applicable law or stock exchange
listing requirement. Asset acquisitions and stock purchases would not typically require
stockholder approval while direct mergers with our company where we do not survive and any
transactions where we issue more than 20% of our outstanding common stock or seek to amend
our amended and restated certificate of incorporation would typically require stockholder
approval. We currently intend to conduct redemptions pursuant to a stockholder vote unless
stockholder approval is not required by applicable law or stock exchange listing requirement and
we choose to conduct redemptions pursuant to the tender offer rules of the SEC for business or
other reasons.
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If a stockholder vote is not required and we do not decide to hold a stockholder vote for business
or other reasons, we will, pursuant to our amended and restated certificate of incorporation:

* conductthe redemptions pursuant to Rule 13e-4 and Regulation 14E under the
Exchange Act, which regulates issuer tender offers; and

« file tender offer documents with the SEC prior to completing our initial business
combination that contain substantially the same financial and other information about
the initial business combination and the redemption rights as is required under
Regulation 14A under the Exchange Act, which regulates the solicitation of proxies.

We expect that a final proxy statement would be mailed to public stockholders at least 10 days
prior to the stockholder vote. However, we expect that a draft proxy statement would be made
available to such stockholders well in advance of such time, providing additional notice of
redemption if we conduct redemptions in conjunction with a proxy solicitation. Although we are
not required to do so, we currently intend to comply with the substantive and procedural
requirements of Regulation 14A in connection with any stockholder vote even if we are not able
to maintain our NYSE listing or Exchange Act registration.

If we seek stockholder approval, unless otherwise required by applicable law, regulation or stock
exchange rules, we will complete our initial business combination only if a majority of the
outstanding shares of common stock voted are voted in favor of the business combination. A
quorum for such meeting will consist of the holders present in person or by proxy of shares of
outstanding capital stock of the company representing a majority of the voting power of all
outstanding shares of capital stock of the company entitled to vote at such meeting. Our initial
stockholders, officers and directors will count towards this quorum and have agreed to vote any
founder shares and any public shares held by them in favor of our initial business combination.
We expect that at the time of any stockholder vote relating to our initial business combination,
our initial stockholders and their permitted transferees will own at least 20% of our outstanding
shares of common stock entitled to vote thereon. As a result, in addition to our initial
stockholders’ founder shares, we would need 5,625,001, or 37.5%, of the 15,000,000 public
shares sold in this offering to be voted in favor ofa transaction (assuming all issued and
outstanding shares are voted and the option to purchase additional units is not exercised) in order
to have such initial business combination approved. These quorum and voting thresholds and
agreements may make it more likely that we will consummate our initial business combination.
Each public stockholder may elect to redeem its public shares irrespective of whether they vote
for or against the proposed transaction or whether they were a stockholder on the record date for
the stockholder meeting held to approve the proposed transaction.
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Tendering share certificates in connection with a tender offeror
redemption rights

Our amended and restated certificate of incorporation will provide that in no event will we redeem
our public shares in an amount that would cause our net tangible assets to be less than $5,000,001
(so that we do not then become subject to the SEC’s “penny stock” rules) or any greater net
tangible asset or cash requirement which may be contained in the agreement relating to our initial
business combination. Redemptions of our public shares may also be subject to a higher net
tangible asset test or cash requirement pursuant to an agreement relating to our initial business
combination. For example, the proposed business combination may require: (1) cash
consideration to be paid to the target or its owners; (2) cash to be transferred to the target for
working capital or other general corporate purposes; or (3) the retention of cash to satisfy other
conditions in accordance with the terms of the proposed business combination. In the event the
aggregate cash consideration we would be required to pay for all shares of common stock that are
validly submitted for redemption plus any amount required to satisfy cash conditions pursuant to
the terms of the proposed business combination exceed the aggregate amount of cash available to
us, we will not complete the business combination or redeem