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PROSPECTUS
$60,000,000

INTER-ATLANTIC FINANCIAL, INC.
7,500,000 units

Inter-Atlantic Financial, Inc. is a newly organized blank check company formed for the purpose of acquiring, through
a merger, a capital stock exchange, asset acquisition, stock purchase or other similar business combination, an
unidentified domestic and/or foreign operating business in the financial services industry or businesses deriving a
majority of their revenues from providing services to financial services companies, including for example, payment
processing companies and technology providers. We do not have any specific merger, capital stock exchange, asset
acquisition or other business combination under consideration or contemplation and we have not, nor has anyone on
our behalf, contacted any potential target business or had any discussions, formal or otherwise, with respect to such a
transaction.

This is an initial public offering of our securities. Each unit is being sold at a purchase price of $8.00 per unit and
consists of:

one share of our common stock; and
one warrant.

Each warrant entitles the holder to purchase one share of our common stock at a price of $4.50. Each warrant will
become exercisable on the later of our completion of a business combination or October 2, 2008, and will expire on
October 2, 2011, or earlier upon redemption.

Our executive officers and directors have agreed to purchase from us in a private placement prior to the completion of
this offering an aggregate of 2,100,000 warrants and one of our stockholders has agreed to purchase 200,000 warrants,
each at a price of $1.00 per warrant for an aggregate purchase price of $2,300,000. The warrants purchased in the
private placement will be substantially identical to those sold in this offering but may not be sold or otherwise
transferred until after we complete a business combination and may not be subject to redemption. For a more complete
discussion of such private placement, see the section appearing elsewhere in this prospectus entitled Prospectus
Summary Pre-Offering Private Placement.

We have granted the underwriters a 45-day option to purchase up to 1,125,000 additional units solely to cover
over-allotments, if any (over and above the 7,500,000 units referred to above). We have also agreed to sell to Morgan
Joseph & Co. Inc. for $100, as additional compensation, an option to purchase up to a total of 525,000 units at
$10.00 per unit. The units issuable upon exercise of this option are identical to those offered by this prospectus. The
purchase option and its underlying securities have been registered under the registration statement of which this
prospectus forms a part.

There is presently no public market for our units, common stock or warrants. We anticipate that our units will be
quoted on the American Stock Exchange, or AMEX, under the symbol IAN.U on or promptly after the date of this
prospectus. Each of the common stock and warrants shall trade separately on the 90th day after the date of this
prospectus, unless Morgan Joseph & Co. Inc. determines an earlier date is acceptable. Once the securities comprising
the units begin separate trading, we expect that the common stock and warrants will be quoted on the American Stock
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Exchange under the symbols IAN and IAN.WS , respectively. We cannot assure you, however, that our securities will
continue to be quoted on the American Stock Exchange in the future.

Investing in our securities involves a high degree of risk. See Risk Factors beginning on page 19 of this
prospectus for a discussion of information that should be considered in connection with an investment in our
securities.

Neither the Securities and Exchange Commission 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.

Underwriting
Public Discount and Proceeds, Before
Offering Price Commissions(1)(2) Expenses, to Us
Per unit $ 8.00 $ 0.24 $ 7.76
Total(3) $ 60,000,000 $ 1,800,000 $ 58,200,000

(1) Excludes deferred underwriting discounts and compensation in the amount of 4.0% of the gross proceeds, or
$0.32 per unit (up to $2,400,000 or up to $2,760,000 if the underwriters over-allotment option is exercised in
full) payable to Morgan Joseph & Co. Inc. only upon consummation of a business combination and then only
with respect to those units as to which the component shares have not been redeemed into cash by those
stockholders who voted against the business combination and exercised their redemption rights.

(2) Of the net proceeds we receive from this offering, and the sale of the founding director and officer warrants that
are described in this prospectus, $59,900,000 ($7.99 per unit) will be deposited into a trust account (not
including the proceeds of the underwriters over-allotment option, if any), of which $2,400,000 is attributable to
the deferred underwriters discounts and commissions, at JP Morgan Chase, maintained by American Stock
Transfer & Trust Company, acting as a trustee. If we are forced to dissolve, the underwriters have agreed to
waive any right they may have to the deferred underwriting discount held in our trust account.

(3) The underwriters have a 45-day option to purchase up to 1,125,000 additional units of the Company at the
public offering price, less the underwriting discount and commission, to cover any over-allotments. If the
underwriters exercise this option in full, the total public offering price, underwriting discount and commission
and proceeds, before expenses to us, will be $69,000,000, $2,070,000 (excluding deferred underwriting fees of
$2,760,000 equal to 4% of the gross offering proceeds) and $66,930,000, respectively. For a more complete
discussion of the over-allotment option, see the section appearing elsewhere in this prospectus entitled

Underwriting .

We are offering the units for sale on a firm-commitment basis. Morgan Joseph & Co., Inc. acting as representative of
the underwriters, expects to deliver our securities to investors in the offering on or about October 9, 2007.

Sandler O Neill + Partners, L.P.
Legend Merchant Group

GunnAllen Financial
October 2, 2007
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PROSPECTUS SUMMARY

This summary highlights certain information appearing elsewhere in this prospectus. For a more complete
understanding of this offering, you should read the entire prospectus carefully, including the risk factors and the
financial statements.

Unless otherwise stated in this prospectus, references to we, us or our company refer to Inter-Atlantic
Financial, Inc. The term public stockholders means the holders of common stock sold as part of the units in this
offering or acquired in the aftermarket, including any existing stockholders to the extent they purchase or acquire
such shares. Accordingly, as used in this prospectus, the term public stockholders means the holders of

7,500,000 shares of our common stock included in the units sold in this offering or acquired in the open market
following this offering, including, other than as set forth in the immediately preceding sentence, existing stockholders
to the extent they purchase or acquire shares in the offering or in the open market following the offering

(8,625,000 shares of common stock if the underwriters over-allotment option is exercised in full). Discrepancies in
tables included in this prospectus between totals and sums of the amounts listed are due to rounding. Unless otherwise
stated, the information in this prospectus assumes that the underwriters will not exercise their over-allotment option
and that no stockholder exercises its right of redemption as described elsewhere in this prospectus. You should rely on
the information contained in this prospectus. We have not authorized anyone to provide you with different
information. We are not making an offer of these securities in any jurisdiction where the offer is not permitted.

The Company

We are a blank check company organized under the laws of the State of Delaware. We were formed for the purpose of
acquiring, through a merger, a capital stock exchange, asset acquisition, stock purchase or other similar business
combination, an unidentified operating business in the financial services industry or businesses deriving a majority of
their revenues from providing services to financial services companies, including for example, payment processing
companies and technology providers. We believe we are qualified to select an attractive acquisition target because of
our officers and directors over 150 years of aggregate experience with both public and private companies in the
financial services industry. Our efforts in identifying a prospective target business will not be limited to a particular
geographic location. We do not have any specific merger, capital stock exchange, asset acquisition, stock purchase or
other similar business combination under consideration, and we have not, nor has anyone on our behalf, engaged in
discussions with representatives of other companies, with respect to such a transaction. In addition, we have not been
contacted nor have any of our officers, directors or affiliates been contacted by companies regarding a potential
business combination, nor have we, or any of our officers, directors or affiliates, directly or indirectly, taken any steps
in furtherance of a business combination. To date our efforts have been limited to organizational activities and
activities relating to this offering and we have not acquired any business operations.

According to the SPDR Index as of July 24, 2007, financial services companies comprised a weighted average of
20.0% of the S&P 500 market capitalization. According to the U.S. Bureau of Economic Analysis, the financial
services industry has been the leading contributor to the U.S. gross domestic product for more than a decade; the
industry s contribution in 2006 was 20.8%. In addition, for the first quarter of 2007, the financial services sector
accounted for approximately 34.2% of total corporate profits in the United States.

The financial services sector is dominated by large, and in some cases, multi-national institutions. While dynamic
industry trends are constantly shifting the demand for financial services products and other offerings, we believe that
these types of institutions are often unwilling or unable to respond proactively to these emerging trends because they
often find it difficult to quickly and efficiently embrace emerging industry trends without disrupting existing
businesses. However, we believe that in this competitive industry there is a constant need for cost reduction,
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expansion of product lines and increased market share through innovative products and the application of technology.
We believe that smaller companies have greater flexibility to more readily exploit industry trends in technology,
legislation and other areas within particular financial services sectors.

1
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Technology has fundamentally changed how businesses in the financial services industry deliver their services and
products. We believe that many areas of financial services have been impacted by the advancement and
implementation of technology, especially the banking sector as transaction processing becomes faster and more
efficient. Alternative distribution methods employed in the financial services industry have become extremely
important. These product delivery methods include debit cards, smart cards, electronic payment systems, contactless
payment devices, free-standing kiosks, mobile devices, automated teller machines and the Internet. We believe the
evolution of payment technology will continue as cash and check transactions become increasingly replaced by next
generation debit technologies including card, PIN and mobile.

Within the universe of potential targets in the financial services industry, including service providers to the industry,
we believe that companies in the financial technology sector are particularly attractive and financial technology
companies will be an important focus of ours. As compared to traditional banks, these companies differ in many
respects and typically are unregulated or less regulated, require lower capitalization levels and trade at higher
valuation multiples. Areas within the financial technology sector that we may focus on include:

payment processing;

processors of transactions or information;

financial data, analysis and content providers;

banking, insurance and asset management software, security and outsourcing providers;
brokerage, eFinance, and other web-oriented financial businesses;

credit, debit and prepaid card technology and distribution;

emerging technologies such as PIN, mobile and contactless payment delivery systems; and

service providers supporting the consumer and commercial finance, servicing, asset management and insurance
businesses.

Although we may consider a target business in any segment of the financial services industry, including any area of
the financial technology sector, an important area for us will be companies involved in the payments aspect of the
financial services industry. Payments encompass the various mechanisms that consumers and businesses use to
purchase and/or finance goods or services, pay bills and access and transfer funds. These companies may be involved
in creating new mechanisms to enhance or replace existing payment methods including credit cards, debit cards,
ATMs, cash, checks, stored value cards, electronic bill payments and other existing and emerging forms of payment.
These companies may also be involved in products which often enable payment mechanisms through a complex web
of payment devices, financial accounts, data networks, processing platforms, clearinghouses and banking and other
relationships that link banks, card issuers, merchants, billers, non-bank financial institutions, corporations,
government agencies, technology companies and specialized payment providers.

We believe that payment technology is rapidly changing and that companies involved in this sector have substantial
growth potential. According to a February 2006 Federal Reserve Board Discussion Paper, annual debit card
transactions in the United States have been increasing at a rate of 20% per year and now exceed the number of credit
card transactions. Furthermore, according to the Nilson Report, which compared 2005 with 2006, the number of Visa
and MasterCard credit and debit cards in circulation increased globally by 11.2% to 2.4 billion and transactions
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utilizing these cards increased by 15.2% to 85.4 billion, with the total dollar volume increasing 14.5% to $6.7 trillion.
In the United States alone, the number of these cards in circulation increased by 7.8% to 878.8 million, the number of
purchase transactions increased by 12.4% to 34.0 billion and total dollar volume increased 11.7% to $2.5 trillion.

While our primary focus will be on prospective target businesses in or related to the financial services industry in the
United States, we may also consider these acquisition opportunities internationally.

2
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In evaluating a prospective target business, our management will consider, among other factors, the following:
experience and skill of management and availability of additional personnel;
financial condition, including profitability, cash flow, the recurrence of revenue and the results of operation;
growth potential;
competitive position and barriers to entry;
ability to retain and grow the customer base;
stage of development of the products, processes or services;

proprietary features and degree of intellectual property or other protection of the products, processes or
services;

regulatory environment;
costs, approvals and accounting impact associated with effecting the business combination; and
relative valuations of similar publicly traded companies.

In addition, banks and insurance companies generally are subject to rigorous capital requirements and may be
examined on a regular basis for their general safety and soundness and compliance with various federal and state legal
laws. Any debt used in the consummation of the business combination may adversely affect the potential target
businesses ability to maintain capitalization requirements in certain regulated segments of the financial services
industry. If we were to acquire businesses in segments of the financial services industry which are subject to
maintaining capitalization requirements and ratios and subject to regulatory approvals and consents, the structure of
the potential business combination, including our use of leverage, and the size of the potential business combination
may be impacted, the potential pool of target businesses may be limited, and our ability to consummate a business
combination within the requisite time period may be adversely affected.

In seeking a business combination, we intend to utilize cash derived from the proceeds of this offering, as well as our
capital stock, debt, or a combination of cash, capital stock and debt, and there is no limit on the issuance of capital
stock or incurrence of debt we may undertake in effecting a business combination. In the event a business combination
is consummated, all sums remaining in our trust account will be released to us immediately thereafter, and there will
be no restriction on our use of such funds.

While we may seek to effect business combinations with more than one target business, our initial business
combination must be with a target business or businesses whose fair market value is at least equal to 80% of the
amount in our trust account (less deferred underwriting compensation of $2,400,000, or $2,760,000 if the
over-allotment is exercised in full and taxes payable) at the time of such acquisition. Consequently, it is likely we will
have the ability to effect only a single business combination. If we acquire less than 100% of one or more target
businesses in our initial business combination, the aggregate fair market value of the portion or portions we acquire
must equal at least 80% of our net assets at the time of such initial business combination. In no instance will we
acquire less than majority voting control of a target business. However, in the case of a reverse merger or other similar
transaction in which we issue a substantial number of new shares, our stockholders immediately prior to such
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transaction may own less than a majority of our shares subsequent to such transaction. We currently have no
restrictions on our ability to seek additional funds through the sale of securities or through loans. As a consequence,
we could seek to acquire a target business that has a fair market value significantly in excess of 80% of the amount in
our trust account (less deferred underwriting compensation of $2,400,000, or $2,760,000 if the over-allotment is
exercised in full and taxes payable) or more than one target business at the same time. Although as of the date of this
prospectus we have not engaged or retained, had any discussions with, or entered into any agreements with, any third
party regarding any such potential financing transactions, we could seek to fund such business combinations by
raising additional funds through the sale of our securities or through loan arrangements. In addition, we may pay for
such business combinations, in part or in whole, by issuance of our securities. However, if we were to seek such
additional funds, any such arrangement would only be consummated simultaneously with our consummation of a
business combination. It is possible we will have the ability to complete only a single

3
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business combination, although this may entail the simultaneous acquisitions of several assets or closely related
operating businesses at the same time. However, should management elect to pursue more than one acquisition of
target businesses simultaneously, management could encounter difficulties in consummating all or a portion of such
acquisitions due to a lack of adequate resources, including the inability of management to devote sufficient time to the
due diligence, negotiation and documentation of each acquisition. Furthermore, even if we complete the acquisition of
more than one target business at the same time, there can be no assurance we will be able to integrate the operations of
such target businesses.

We have agreed to pay a monthly fee of $7,500 to Inter-Atlantic Management Services LLC, an affiliate of certain of
the officers and directors, for general and administrative services, including but not limited to receptionist, secretarial
and general office services. Inter-Atlantic Management Services LLC, together with its affiliate companies, is referred
to herein as Inter-Atlantic Group. This agreement commences on the date of this prospectus and shall continue until
the earliest to occur of:

the consummation of a business combination;

24 months after the completion of this offering; and

the date on which we determine to dissolve and liquidate our trust account as part of our plan of dissolution and
liquidation.

Our officers and directors will not receive any compensation in this offering or for services rendered to us prior to, or
in connection with, the consummation of a business combination. Our officers and directors will be entitled to
reimbursement for out-of-pocket expenses incurred by them or their affiliates on our behalf. There is no limit on the
amount of these out-of-pocket expenses and there will be no review of the reasonableness of the expenses by anyone
other than independent and disinterested members of our board of directors, or a court of competent jurisdiction, if
such reimbursement is challenged.
Prior to the closing of this offering, our officers and directors will have collectively purchased a combined total of
2,100,000 warrants and one of our stockholders will have purchased 200,000 warrants, each at a price of $1.00 per
warrant for a total of $2,300,000.
Key Strengths
We believe that our management and director team have several key strengths including:

substantial investment experience in the financial services sector;

substantial management experience in the financial services sector;

strong industry reputation and track record;

broad sector specific deal flow from our extensive sourcing network; and

attractive proposition to target businesses.

Investment Experience
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Our officers and directors have significant experience in investing in, and acquiring, financial services companies. In
particular, Messrs. Lerner, Lichten and Baris were formerly investment bankers in the Financial Institutions Group of
Smith Barney Inc. and Messrs. Lichten and Weinhoff were formerly investment bankers in the Financial Institutions
Group of Lehman Brothers Inc. At Inter-Atlantic Group and Smith Barney, Mr. Lerner participated in the raising of
equity capital for financial services companies, including investments on behalf of Inter-Atlantic Group s funds, and
performed varying amounts of due diligence on privately-held financial services companies. Mr. Lichten was a
Managing Director at Smith Barney and Lehman Brothers Inc., where he concentrated on raising capital and
providing merger and acquisition advisory services to financial institutions. Mr. Baris primary role at Inter-Atlantic
Group has been sourcing, analyzing, negotiating, structuring and monitoring its private equity investments. Mr.
Weinhoff was a Managing Director at Lehman Brothers Inc. and head of the Financial Institutions Group for Schroder
& Co.
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Management Experience

Certain of our officers and directors have been senior executives of major financial services companies. In particular
Messrs. Galasso, Daras and Hammer have each served in senior executive roles with companies involved in the
payments and banking sectors. Mr. Galasso was the Chairman and Chief Executive Officer of NetSpend Corporation,
a prepaid payment solutions company, from 2001 to 2004 and led its efforts to become one of the leading processors
and marketers of prepaid, re-loadable debit cards. Prior to his time at NetSpend Corporation, Mr. Galasso was the
President and Chief Executive Officer of Bank of America National Association, Bank of America s credit card
company. Mr. Daras served as Executive Vice President, Treasurer and Asset-Liability Committee Chairman of Dime
Bancorp where he managed loan and securities portfolios and also oversaw the bank s cash management, money
transfer, derivatives, funding and risk management operations. Prior to his service at Dime Bancorp, Mr. Daras was
Chief Financial Officer of Cenlar Capital Corp., a privately held mortgage banking company. Mr. Hammer served as
an Executive Vice President of The Chase Manhattan Bank, where he was responsible for the bank s global consumer
activities including the retail branch network, credit card, consumer lending and deposit businesses.

Strong Industry Expertise

We believe that through their work experience, our officers and directors have acquired substantial knowledge about
private financial services companies. Our officers and directors have not taken any steps toward identifying a target
business, including identifying potential target criteria other than the criteria that is disclosed in this registration
statement, and their general knowledge and experience with financial services companies will play a role in evaluating
potential target businesses. Specifically, our officers and directors will be using their general industry expertise in
evaluating potential target businesses subsequent to the initial public offering. Our officers and directors are not aware
of any potential target businesses seeking a sale, seeking a change of control, seeking an initial public offering or
seeking any similar transaction which would accomplish a similar purpose for the target, and in the event that any
such entities subsequently come to the attention of our directors and officers prior to the initial public offering, we will
not enter into a business combination with these entities after completion of the initial public offering. Our
shareholders are not aware of any business opportunities that may be presented to our management after completion of
the initial public offering.

Broad Sector Specific Deal Flow From Our Extensive Sourcing Network

We believe that the background, professional histories and experience of our officers and directors will enable us to
have access to a broad spectrum of investment opportunities. We have a competitive advantage in that our officers and
directors have 150 years of collective experience in successfully investing in and managing both public and private
companies in the financial services industry. Based on the history of our officers and directors working within the
financial services industry and their network of contacts, we believe we will have access to deal flow and the ability to
locate an attractive initial business combination. Contacts of our officers and directors who may be a source for
referral of potential target businesses include executives employed with and consultants engaged by, public and
private businesses in our target industries, and consultants, investment bankers, attorneys, and accountants, among
others, with knowledge of the financial services industry.

Attractive Proposition to Target Business
We believe that potential acquisition targets may favor us over some other potential purchasers of their businesses,

including venture capital funds, leveraged buyout funds, private equity funds, operating businesses and other entities
and individuals, both foreign and domestic, for the following reasons:
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Most of these funds have a finite life which generally requires the fund to effect a liquidity event, such as a
sale, refinancing or public offering, for portfolio companies in order to return capital to investors. Our
formation documents do not require us to effect a liquidity event at any particular time.

We will not integrate the operations of our initial acquisition target into an existing environment and corporate
culture with pre-existing methods of doing business, as we believe is common with acquisitions by large
financial platforms.

Table of Contents 13



Edgar Filing: Inter-Atlantic Financial, Inc. - Form 424B4

Table of Contents

We have the flexibility to offer potential acquisition targets cash or stock consideration to meet their liquidity
or estate planning needs.

On the other hand, potential acquisition targets may not favor us over other potential purchasers because we will not
benefit from typical merger synergies, such as cost reduction and cost avoidance through economies of scale, because
we are not an operating company.

The Management Team

Messrs. Lerner, Lichten, Hammer, Baris and Daras are partners in Inter-Atlantic Group, a New York based private
equity firm specializing in the financial services industry. Mr. Galasso is an independent consultant that conducts
business with Inter-Atlantic Group from time to time. While each of these individuals is also a member of our
management team, no voting arrangement exists among these individuals with respect to our securities. They have
been integral in all investing activity, advisory activity, capital raising and strategic planning engaged in by
Inter-Atlantic Group. Mr. Galasso has served as a senior executive officer in the payments industry including as
Chairman and Chief Executive Officer of NetSpend Corporation, a former portfolio company of Inter-Atlantic Group.
Inter-Atlantic Group generally refers to a collection of affiliated companies and partnerships, including two
Bermuda-domiciled private equity funds, their general partners and Inter-Atlantic Management Services LLC, the
main operating company. Prior to 2001, Inter-Atlantic Group served the financial services industry through mergers
and acquisitions advisory services, capital raising, strategic planning and corporate restructuring for domestic and
offshore companies. In 2001, the firm divested its broker-dealer subsidiary, Guggenheim Securities, LLC, in order to
focus its efforts on making investments in the financial services sector. In addition, Inter-Atlantic Group has been a
senior strategic advisor to a prominent insurance company for the past 12 years. The limited partners of the two
private equity funds are a small group of prominent institutional investors.

Inter-Atlantic Group s investment committee consists of Messrs. Lerner, Lichten, Hammer, Baris, and Michael P.
Esposito Jr., a former employee of the firm who is currently a director and owner of the general partners of the
Inter-Atlantic Group funds. Mr. Esposito is a well known financial services executive who serves as Chairman of the
Boards of XL Capital Ltd. (NYSE:XL), Security Capital Assurance Ltd. (NYSE: SCA) and Primus Financial Ltd.
(NYSE: PRS).

Our existing stockholders consist of our officers, our board members, our advisors, and Mr. Esposito.

We will not enter into a business combination with any company which Inter-Atlantic Group currently has or
previously had a financial interest in.

To minimize any conflicts, or the appearance of conflicts, subject to their respective fiduciary obligations, each of
Inter-Atlantic Group and Messrs. Lerner, Daras, Baris, Lichten and Hammer has granted us a right of first refusal,
effective upon the consummation of this offering, with respect to any company or business in or related to the
financial services industry with a fair market value at least equal to 80% of the amount in our trust account (less
deferred underwriting compensation of $2,400,000, or $2,760,000 if the over-allotment is exercised in full and taxes
payable). Messrs. Galasso and Weinhoff will be responsible for enforcing this right of first refusal.

We maintain executive offices at 400 Madison Avenue, New York, New York 10017 and our telephone number is
(212) 581-2000.

Pre-Offering Private Placement
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Our executive officers and directors have agreed to purchase in the aggregate 2,100,000 warrants and one of our
stockholders has agreed to purchase 200,000 warrants, each prior to the closing of this offering at a price of $1.00 per
warrant for a total of $2,300,000. The $1.00 purchase price per warrant is the result of negotiations between our
executive officers and Morgan Joseph and is typical in private placements that are associated with offerings of this
type. The Company does not believe that the sale of the warrants will result in a compensation expense because they
will be sold at or above fair market value. All insider warrants issued in the private placement are identical to the
warrants in the units being offered by this prospectus, except that: (i) subject to certain limited exceptions, none of the
insider warrants will be transferable or salable until after we complete a business combination; (ii) the warrants are not
subject to redemption if held by the initial
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holders thereof and (iii) may be exercised on a cashless basis. Neither these warrants, nor the underlying shares of
common stock, are transferable until consummation of a business combination and they cannot be transferred in the
public market unless registered under the Securities Act of 1933, as amended ( Act ). This is in contrast to the public
warrants, which are transferable by the holders immediately upon separation of the units. Each of our officers and
directors have agreed to participate in the private placement. We refer to these 2,300,000 warrants as the founders
warrants throughout this prospectus. The founders warrants will be purchased separately and not as a part of units.
The purchase price of the founders warrants will be added to the proceeds from this offering to be held in the trust
account pending our completion of one or more business combinations.

If we do not complete one or more business combinations that meet the criteria described in this prospectus, then the
$2,300,000 purchase price of the founder s warrants will become part of the amount payable to our public stockholders
upon our dissolution and the subsequent liquidation of the trust account and the founders warrants will expire
worthless.

The founders warrants will not be transferable (except in limited circumstances discussed below) or salable by the
founders until we complete a business combination, and will be non-redeemable so long as the founder or the
transferee holds such warrants. The founders warrants and the underlying shares of common stock will be entitled to
registration rights under an agreement to be signed on or before the date of this prospectus to enable their resale
commencing on the date such warrants become exercisable. We have elected to make the founders warrants
non-redeemable in order to provide the founders a potentially longer exercise period for those warrants because the
founders will bear a higher risk because they are required to hold such warrants until the consummation of the
business combination and are unable to transfer the warrants (except in limited circumstances discussed below). In
addition, after consummation of the business combination, the founders ability to sell our securities in the open market
will be significantly limited. If they remain insiders, we will have policies in place that prohibit insiders from selling
our securities except during specific periods of time. Even during such periods of time, an insider cannot trade in our
securities if he is in possession of material non-public information. Accordingly, unlike public stockholders who could
exercise their warrants and sell the shares of common stock received upon such exercise freely in the open market in
order to recoup the cost of such exercise, the holders of the founder warrants could be significantly restricted from
selling such securities. With those exceptions, the founders warrants have terms and provisions that are substantially
identical to those of the warrants being sold as part of the units in this offering.

The founders are only permitted to transfer such warrants in the following circumstances: transfers for estate planning
purposes, by operation of law or upon death, and the transferees receiving such founders warrants will be subject to
the same sale restrictions imposed on the founders. The founders warrants will be differentiated from warrants, if any,
purchased in or following this offering by any holder of founders warrants through the legends contained on the
certificates representing the founders warrants indicating the restrictions and rights specifically applicable to such
warrants as are described in this prospectus.
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Securities offered:

Common stock:

Number outstanding before this offering:

Number to be outstanding after this
offering:

Warrants:

Number outstanding before this offering
and the pre-offering private placement:

Table of Contents

The Offering
7,500,000 units, at $8.00 per unit, each unit consisting of:
one share of common stock; and
one warrant

The units will begin trading on or promptly after the date of this
prospectus. Each of the common stock and warrants shall trade separately
on the 90th day after the date of this prospectus unless Morgan Joseph &
Co. determines that an earlier date is acceptable, based on their assessment
of the relative strengths of the securities markets and small capitalization
companies in general, and the trading pattern of, and demand for, our
securities in particular. However, Morgan Joseph & Co. may decide to
allow continued trading of the units following such separation. In no event
will Morgan Joseph & Co. allow separate trading of the common stock

and warrants until we file an audited balance sheet reflecting our receipt of
the gross proceeds of this offering and the underwriters over-allotment has
either expired or been exercised. We will file a Current Report on

Form 8-K, including an audited balance sheet, upon the consummation of
this offering, which is anticipated to take place three business days from
the date the units commence trading. The audited balance sheet will
include proceeds we receive from the exercise of the over-allotment

option if the over-allotment option is exercised prior to the filing of the
Form 8-K. We will file a separate Current Report on Form 8-K if the
over-allotment option is exercised in whole or in part after the
consummation of the offering. We will also include in this Form 8-K, or
amendment thereto, or in a subsequent Form 8-K information indicating if
the representative has allowed separate trading of shares and warrants

prior to the 90th day after the date of this prospectus. Although we will

not distribute copies of the Current Report on Form 8-K to individual unit
holders, the Current Report on Form 8-K will be available on the

Securities and Exchange Commission s, or SEC s, website after the filing.
See the section appearing elsewhere in this prospectus entitled Where You
Can Find Additional Information.

1,875,000 shares

9,375,000 shares
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Number to be outstanding after this
offering and the pre-offering private
placement:

Exercisability:

Exercise price:

9,800,000 warrants, including the 2,300,000 warrants to be purchased by
the founders prior to the closing of this offering

Each warrant is exercisable for one share of common stock.
$4.50 per share

8
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The warrants will become exercisable on the later of:
the completion of a business combination with a target business, or
October 2, 2008

The warrants will expire at 5:00 p.m., New York City time, on October 2,
2011 or earlier upon redemption.

We may redeem the outstanding warrants (other than the founders
warrants, as defined below, but including any warrants issued upon
exercise of the underwriters unit purchase option):

in whole and not in part,

at a price of $0.01 per warrant at any time after the warrants become
exercisable,

upon a minimum of 30 days prior written notice of redemption,

if, and only if, the last sale price of our common stock equals or exceeds
$11.50 per share for any 20 trading days within a 30 trading day period
ending three business days before we send the notice of redemption, and

if there is an effective registration statement allowing for the resale of
shares underlying the warrants.

We have established these criteria to provide warrant holders with a
reasonable premium to the initial warrant exercise price as well as to
provide a degree of liquidity to cushion the market reaction, if any, to our
redemption call. If the foregoing conditions are satisfied and we call the
warrants for redemption, each warrant holder will then be entitled to
exercise his or her warrant prior to the date scheduled for redemption by
payment of the exercise price. However, there can be no assurance that the
price of common stock will exceed the call trigger price or the warrant
exercise price after the redemption call is made.

Our officers and directors have collectively agreed to purchase a
combined total of 2,100,000 warrants and one of our stockholders has
agreed to purchase 200,000 warrants, each prior to the closing of this
offering at a price of $1.00 per warrant for a total of $2,300,000. We refer
to these 2,300,000 warrants as the founders warrants throughout this
prospectus. The founders warrants will be purchased separately and not in
combination with common stock in the form of units. The purchase price
of the founders warrants will be added to the proceeds from this offering
to be held in our trust account pending our completion of one or more
business combinations. If we do not complete one or more business
combinations that meet the criteria described in this prospectus, then the
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$2,300,000 purchase price of the founders warrants will become part of
the amount payable to our public stockholders upon our automatic
dissolution and subsequent liquidation of our trust account and the
founders warrants will expire worthless.

The founders warrants will not be transferable (except in limited
circumstances) or saleable by the purchasers of the founders warrants until
we complete a business combination, and will be non-redeemable so long
as these persons hold such warrants. In addition, commencing on the date
such warrants become

9
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exercisable, the founders warrants and the underlying common stock are
entitled to registration rights under an agreement to be signed on or before
the date of this prospectus. With those exceptions, the founders warrants
have terms and provisions that are identical to those of the warrants being
sold as part of the units in this offering.

Until we complete a business combination, the purchasers of the founders
warrants are only permitted to transfer such warrants for estate planning
purposes, by operation of law, or upon death, and the transferees receiving
such founders warrants will be subject to the same sale restrictions
imposed on the persons who initially purchase these warrants from us. If
any of the purchasers of the founders warrants acquire warrants for their
own account in the open market, any such warrants will be redeemable. If
our other outstanding warrants are redeemed (including the warrants
subject to the underwriters unit purchase option) and the price of our
common stock rises following such redemption, the holders of the
founders warrants could potentially realize a larger gain on exercise or
sale of those warrants than is available to other warrant holders, although
there is no assurance the price of our shares would increase following a
warrant redemption. We have elected to make the founders warrants
non-redeemable in order to provide the purchasers of the founders
warrants a potentially longer exercise period for those warrants because
they will bear a higher risk while being required to hold such warrants
until the consummation of a business combination. If our share price
declines in periods subsequent to a warrant redemption and the purchasers
of the founders warrants who initially acquired these warrants from us
continue to hold the founders warrants, the value of those warrants still
held by these persons may also decline. The founders warrants will be
differentiated from warrants, if any, purchased in or following this
offering by the founders and the other purchasers of the founders warrants
through the legending of certificates representing the founders warrants
indicating the restrictions and rights specifically applicable to such
warrants as are described in this prospectus.

TIAN.U
TIAN
TAN.WS

Including the proceeds of this offering, the entire proceeds from the
pre-offering private placement of $2,300,000 payable for the founders
warrants and the $2,400,000 deferred underwriters fee, $59,900,000
($7.99 per unit) will be placed in a trust account at JPMorgan Chase
maintained by American Stock Transfer & Trust Company, acting as
trustee, pursuant to an agreement to be signed on the date of this
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prospectus. These proceeds include $55,200,000 ($7.36 per unit) from the
proceeds of this offering, $2,300,000 purchase price of the founders
warrants ($0.31 per unit) and approximately $2,400,000 ($0.32 per unit)
of deferred underwriting discounts and commissions. The total dollar
amount to be held in

10
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trust represents 99.8% of the gross proceeds of this offering (or 99.5% in
the event that the underwriters over-allotment option is exercised in full).
We believe that the inclusion in our trust account of the purchase price of
the founders warrants and the deferred underwriting discounts and
commissions is a benefit to our stockholders because additional proceeds
will be available for distributions to investors if an automatic dissolution
and subsequent liquidation of our trust account occurs prior to our
completing an initial business combination. These proceeds will not be
released until the earlier of the completion of a business combination or
upon liquidation of our trust account. If we are forced to dissolve and
subsequently liquidate our trust account, the underwriters have agreed to
waive any right they may have to the $2,400,000 of deferred underwriting
discount held in our trust account, all of which shall be distributed to our
public stockholders. Therefore, unless and until a business combination is
consummated, the proceeds held in our trust account will not be available
for our use for any expenses related to this offering or expenses that we
may incur related to the investigation and selection of a target business
and the negotiation of an agreement to acquire a target business, except
that to the extent our trust account earns interest or we are deemed to have
earned income in connection therewith, we will be permitted to use up to
$1,100,000 of interest income (net of taxes payable) to fund working
capital and to seek disbursements from our trust account to pay any
federal, state or local tax obligations related thereto. Expenses incurred by
us while seeking a business combination may be paid prior to a business
combination only from the net proceeds of this offering not held in our
trust account (initially, approximately $90,000 after the payment of the
expenses relating to this offering).

A portion of the funds not held in our trust account will be used to repay
loans made to us by Inter-Atlantic Group, an affiliate of certain of the
officers and directors, to cover offering related expenses. It is possible that
we could use a portion of the funds not in our trust account to make a
deposit, down payment or fund a no-shop provision with respect to a
particular proposed business combination. In the event we were ultimately
required to forfeit such funds (whether as a result of our breach of the
agreement relating to such payment or otherwise), we may not have a
sufficient amount of working capital available outside of our trust account
to pay expenses related to finding a suitable business combination without
securing additional financing. If we were unable to secure additional
financing, we would most likely fail to consummate a business
combination in the allotted time and would be forced to dissolve and
subsequently liquidate our trust account. As used in this prospectus, a

no-shop provision means a contractual provision that prohibits the parties
in a business combination from engaging in certain actions such as
soliciting better offers or other transactions prior to the completion of the
business combination or the termination thereof and requires, in the event
of a breach of such provision, the breaching party to make a monetary
payment to the non-breaching party. In the case of a buyer of the business,
such a provision can impose liquidated
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damages on the buyer if the buyer fails to consummate the business
combination transaction in certain circumstances resulting in the forfeiture
of any deposit.

Prior to the completion of a business combination, there will be no fees,
reimbursements or cash payments made to our existing stockholders
and/or officers and directors other than:

Repayment of a $250,000 interest free loan to be made by Inter-Atlantic
Group to cover offering expenses and to be repaid at the closing of the
offering;

Repayment of up to $500,000 of loans that may be extended to us by
Inter-Atlantic Group under a limited recourse revolving line of credit that
will be made available to us upon the closing of the offering. Repayment
of this revolving line of credit prior to the consummation of the business
combination will be payable solely from the $1,100,000 of interest earned
on the trust account which is available for working capital;

Payment of up to $7,500 per month to affiliates of existing stockholders
for office space and administrative services; and

Reimbursement for any expenses incident to the offering and finding a
suitable business combination. There is no limit on the amount of these
out-of-pocket expenses and there will be no review of the reasonableness
of the expenses by anyone other than independent and disinterested
members of our board of directors, or a court of competent jurisdiction, if
such reimbursement is challenged.

Our amended and restated certificate of incorporation sets forth certain
requirements and restrictions relating to this offering that shall apply to us
until the consummation of a business combination.

Specifically, it provides that:

prior to the consummation of our initial business combination, we will
submit such business combination to our stockholders for approval;

we may consummate our initial business combination if: (i) approved by
a majority of the shares of common stock voted by the public stockholders
and (ii) public stockholders owning less than 30% of the shares of
common stock purchased by the public stockholders in this offering
exercise their redemption rights;

if our initial business combination is approved and consummated, public
stockholders who voted against the business combination and exercised
their redemption rights will receive their pro rata share of the trust
account;
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if a business combination is not consummated within 24 months from the
date of this prospectus, then we will dissolve and distribute to all of our
public stockholders their pro rata share of the trust account; and
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we may not initially consummate any other merger, capital stock
exchange, stock purchase, asset acquisition or similar transaction other
than a business combination that meets the conditions specified in this
prospectus, including the requirement that such combination be with one
or more operating businesses that have a fair market value, either
individually or collectively, equal to at least 80% of our net assets at the
time of such business combination.

Our amended and restated certificate of incorporation prohibits the
amendment of the above-described provisions without the affirmative vote
of 95% of the shares issued in this offering. However, because the validity
of a 95% supermajority provision restricting amendment of the amended
and restated certificate of incorporation under Delaware law has not been
settled, a court could conclude that it violates the stockholders implicit
rights to amend the amended and restated certificate of incorporation.
However, we view the foregoing provisions as obligations to our
stockholders and we will not take any actions to waive or amend any of
these provisions.

We will seek stockholder approval before effecting any business
combination, even if the business combination would not ordinarily
require stockholder approval under applicable state law. In connection
with the stockholder vote required to approve any business combination,
all of our existing stockholders have agreed to vote the common stock
owned by them prior to this offering in the same manner as a majority of
common stock voted by the public stockholders. Our existing stockholders
have also agreed that if they acquire common stock in or following this
offering, they will vote such acquired common stock in favor of a business
combination. We are not aware of any intention on the part of our existing
shareholders, including our officers and directors, to make any purchases
in this offering or in the aftermarket, although they are not prohibited from
doing so. Although we do not know for certain the factors that would
cause our existing stockholders to purchase our securities, we believe that
some of the factors they would consider are: (i) the trading price of our
securities, (ii) their aggregate investment in our securities, (iii) whether it
appears that a substantial number of public stockholders are voting against
a proposed business combination, and (iv) their interest in the target
business once the target business has been identified. Any shares acquired
by such individuals in this offering or in the aftermarket will be voted in
favor of the business combination. Accordingly, any purchase of our
shares by our officers and directors, including all of our existing
shareholders, in this offering or in the aftermarket could influence the
result of a vote submitted to our shareholders in connection with a
business combination by making it more likely that a business
combination would be approved. In addition, given the interest that our
existing stockholders have in a business combination being consummated,
it is possible that our existing stockholders will acquire securities from
public stockholders who have elected to redeem their shares of our
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common stock (as described below) in order to change their vote and
insure that the business combination will be approved (which could result
in a business combination being approved even if, after the announcement
of the business combination, 30% or more of our public stockholders
would have elected their redemption rights, or 51% of our public
stockholders would have voted against the business combination, but for
the purchases made by our existing stockholders).

We will proceed with a business combination only if a majority of the
common stock voted by the public stockholders are voted in favor of the
business combination and the number of shares owned by public
stockholders that vote against the business combination and exercise their
redemption rights is less than 29.99% of the aggregate number of shares in
the units sold in this offering. Voting against the business combination
alone will not result in redemption of a stockholder s shares into a pro rata
share of our trust account. Such stockholder must also exercise its
redemption rights described below. We will only structure or consummate
a business combination in which all stockholders exercising their
redemption rights, up to 29.99%, are entitled to receive their pro rata
portion of our trust account (net of taxes payable). This redemption
threshold is different from the traditional blank check company structure
and makes it more likely the business combination will be approved, even
if a significant number of shareholders do not approve the transaction. The
Company has agreed not to lower the redemption threshold below 29.99%
in connection with the negotiation of a business combination.

Public stockholders voting against a business combination will be entitled
to redeem their shares into a pro rata share of our trust account, including
the interest earned on their portion of our trust account (excluding up to
$1,100,000 of interest earned which may be used to fund working capital
and net of taxes payable), if the business combination is approved and
completed. If a business combination is approved, stockholders that vote
against the business combination and elect to redeem their shares to cash
will be entitled to receive their pro-rata portion of the $2,400,000

($0.32 per share) of deferred underwriting discount held in our trust
account. Public stockholders that redeem their shares into their pro rata
share of our trust account will continue to have the right to exercise any
warrants they may hold. Stockholders will not be requested to tender their
shares of common stock before a business combination is consummated.
If a business combination is consummated, redeeming stockholders will
be sent instructions on how to tender their shares of common stock and
when they should expect to receive the redemption amount. In order to
ensure accuracy in determining whether or not the redemption threshold
has been met, each redeeming stockholder must continue to hold their
shares of common stock until the consummation of the business
combination. We will not charge redeeming stockholders any fees in
connection with the tender of shares for redemption.
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Dissolution and liquidation if no business
combination:

Existing stockholders are not entitled to redeem any of their common
stock acquired prior to this offering into a pro rata share of our trust
account. However, existing stockholders who acquire common stock in
connection with or after this offering will be entitled to a pro rata share of
our trust account upon our dissolution and subsequent liquidation of our
trust account upon our failure to consummate a business combination
within the prescribed time period.

Pursuant to the terms of the trust agreement by and between us and
American Stock Transfer & Trust Company and applicable provisions of
the Delaware General Corporation Law, we will dissolve and liquidate
and release only to our public stockholders, as part of our plan of
dissolution and liquidation, the amount in our trust account if we do not
effect a business combination within 24 months from the consummation
of this offering. Pursuant to our amended and restated certificate of
incorporation, or our certificate of incorporation, upon the expiration of
such time period, our corporate existence will cease except for the purpose
of winding up our affairs and liquidating. We chose this limited existence
structure in order to reduce the time to distribute the funds in the trust
account to our stockholders in the event that we are unable to complete a
business combination in the required time frame. This automatic cessation
of corporate existence has the same effect as if our board of directors and
stockholders had formally voted to approve our dissolution pursuant to
Section 275 of the Delaware General Corporation Law. Accordingly,
limiting our corporate existence to a specified date as permitted by
Section 102(b)(5) of the Delaware General Corporation Law removes the
necessity to comply with the formal procedures set forth in Section 275
(which would have required our board of directors and stockholders to
formally vote to approve our dissolution and liquidation and to have filed
a certificate of dissolution with the Delaware Secretary of State). In
connection with any proposed business combination we submit to our
stockholders for approval, we will also submit to stockholders a proposal
to amend our amended and restated certificate of incorporation to provide
for our perpetual existence, thereby removing this limitation on our
corporate life. We will only consummate a business combination if a
majority of the common stock voted by the public stockholders is voted in
favor of such business combination and our amendment to provide for our
perpetual existence and the number of shares owned by public
stockholders that vote against the business combination and exercise their
redemption rights is less than 29.99% of the aggregate number of shares in
the units sold in this offering (unlike the redemption threshold of 19.99%
required in a traditional blank check company structure). The approval of
the proposal to amend our amended and restated certificate of
incorporation to provide for our perpetual existence in connection with a
business combination would require the affirmative vote of a majority of
our outstanding shares of common stock.
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At the expiration of the 24 month period, pursuant to Section 281 of the
Delaware General Corporation Law, we will also adopt a plan that will
provide for payment, based on facts known to us at such time, of (i) all
existing claims, (ii) all pending claims and (iii) all claims that may
potentially be brought against us within the subsequent 10 years. We
cannot assure you that we will properly assess all claims that may
potentially be brought against us. As such, our stockholders could
potentially be liable for any claims of creditors to the extent of
distributions received by them (but no more). Furthermore, while we are
obligated to have all entities providing goods or services to us in excess of
$50,000, or as we refer to them throughout this prospectus, our significant
vendors and service providers, and all prospective target businesses
execute agreements with us waiving any right, title, interest or claim of
any kind they may have in or to any monies held in the trust account, there
is no guarantee that they will not seek recourse against the trust account or
that a court would not conclude that such agreements are not legally
enforceable. The determination of which vendors will be deemed
significant will be made by our management but will include any
investment bankers, legal advisors, accounting firms and business
consultants we hire in connection with a business combination. Messrs.
Lerner, Daras, Baris, Hammer and Lichten have agreed to indemnify us,
jointly and severally pro rata according to their comparative beneficial
interests in our company immediately prior to this offering, for any loss,
liability, claim, damage and expense to the extent necessary to ensure that
the proceeds in the trust account are not reduced by the claims of target
businesses or claims of vendors or other entities that are owed money by
us for services rendered or contracted for or products sold to us. However,
we cannot assure you that they will be able to satisfy those obligations, if
they are required to do so. As a result, we cannot assure you that the
per-share distribution from the trust account, if we liquidate, will not be
less than $7.99, plus interest (net of taxes) then held in the trust account.
We anticipate that the distribution of the funds in the trust account to our
public stockholders will occur within 10 business days from the date our
corporate existence ceases.

Our existing stockholders have agreed to waive their respective rights to
participate in any liquidation as part of our plan of dissolution and
liquidation occurring upon our failure to consummate a business
combination with respect to those shares of common stock acquired by
them prior to this offering. In addition, Morgan Joseph & Co. has agreed
to waive their rights to the $2,400,000 ($2,760,000 if the underwriters
over-allotment option is exercised in full) of deferred compensation
deposited in our trust account for their benefit if the business combination
is not consummated.

The repayment of the $500,000 limited recourse revolving line of credit
prior to the consummation of the business combination will be payable
solely from the $1,100,000 of interest earned on the trust account, which
is available for working capital, solely to the extent that there is more than
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$7.99 per share in the trust account.
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This revolving line of credit will have no recourse against our trust
account and will be used solely to fund working capital. The amounts
drawn under the revolving line of credit shall bear interest at the federal
funds target interest rate (4.75% as of September 21, 2007) and shall
become due and payable upon the earlier of the consummation of a
business combination, liquidation of the Company or two years after the
consummation of the offering, or earlier solely from interest earned on the
trust account.

We estimate our total costs and expenses for implementing and
completing our stockholder-approved plan of dissolution and liquidation
would be approximately $15,000. This amount includes all costs and
expenses relating to filing our dissolution in the State of Delaware and the
winding up of our company. We believe there should be sufficient funds
available, either outside of our trust account or made available to us out of
the net interest earned on our trust account and released to us as working
capital, to fund the costs and expenses of dissolution, although we cannot
give any assurances thereof. To the extent sufficient funds are not
available, Messrs. Lerner, Daras, Baris, Hammer and Lichten have agreed
to indemnify us, however, we cannot assure you that they will be able to
satisfy these obligations.

Escrow of existing stockholders shares  On the date of this prospectus, all of our existing stockholders, including

and founders warrants: all of our officers and directors, will place the common stock they owned
before this offering and their founders warrants into an escrow account
maintained by American Stock Transfer & Trust Company, acting as
escrow agent. Except transfers for estate planning purposes, by operation
of law, or upon death, while remaining subject to the escrow agreement
(i) the common stock will not be transferable during the escrow period and
will not be released from escrow until one year from the consummation of
the business combination and (ii) the founders warrants will not be
transferable during the escrow period and will not be released from
escrow until the consummation of the business combination.

Risks

In making your decision on whether to invest in our securities, you should take into account not only the backgrounds
of our management team, but also the special risks we face as a blank check company, as well as the fact that this
offering is not being conducted in compliance with Rule 419 promulgated under the Securities Act of 1933, as
amended, and, therefore, you will not be entitled to protections normally afforded to investors in Rule 419 blank check
offerings. Additionally, our initial security holders initial equity investment is below that which is required under the
guidelines of the North American Securities Administrators Association, Inc. and we do not satisfy such association s
policy regarding unsound financial condition. You should carefully consider these and the other risks set forth in the
section entitled Risk Factors beginning on page 19 of this prospectus.
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SUMMARY FINANCIAL DATA

The following table summarizes the relevant financial data for our business and should be read with our financial
statements, which are included in this prospectus. We have not had any significant operations to date, so only balance
sheet data is presented.

June 15, 2007

Actual As Adjusted(1)
Balance Sheet Data:
Working capital $ (289,939) $ 57,606,712
Total assets 488,896 60,006,712
Total liabilities 472,184 2,400,000
Value of common stock which may be redeemed for cash(2) 17,964,010
Stockholders equity $ 16,712 39,642,702

(1) Excludes the $100 purchase price for the purchase option issued to Morgan Joseph & Co.

(2) Public stockholders voting against a business combination will be entitled to redeem their shares into a pro rata
share of our trust account, including (i) $7.67 per share from the proceeds of this offering and the purchase price
of the founders warrants, (ii) the interest earned on their portion of our trust account (excluding up to $1,100,000
of interest earned which may be used to fund working capital and net of taxes payable), and (iii) the $2,400,000
($0.32 per share) of deferred underwriting discount held in our trust account.

The as adjusted information gives effect to the sale of the units we are offering including the application of the related
gross proceeds and the payment of the estimated remaining costs from such sale and the repayment of accrued and
other liabilities to be made.

The working capital and total assets amounts, as adjusted, include $57,500,000 from the proceeds of this offering
(including the $2,300,000 purchase price of the founders warrants) to be held in our trust account for our benefit
which will be available to us only upon the consummation of a business combination within the time period described
in this prospectus. The total amount placed in trust will be $59,900,000 which amount includes the $2,400,000

($0.32 per share) of deferred underwriting discounts and commissions. If a business combination is not so
consummated, we will be dissolved and all of the proceeds held in our trust account will be distributed solely to our
public stockholders.

We will not proceed with a business combination if public stockholders owning 30% or more of the shares sold in this
offering vote against the business combination and exercise their redemption rights. This redemption threshold is
different from the traditional blank check company structure and makes it more likely the business combination will
be approved. Accordingly, we may effect a business combination if public stockholders owning up to approximately
29.99% of the shares sold in this offering exercise their redemption rights. If this occurred, we would be required to
redeem into cash up to approximately 29.99% of the 7,500,000 shares included in the units sold in 