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PRESS RELEASE 

ADVERTISEMENT. This announcement is an advertisement relating to the intention of the Company 
(as defined below) to proceed with the Offering (as defined below) and the Admission (as defined 
below). This announcement does not constitute a prospectus. This announcement is for information 
purposes only and is not intended to constitute, and may not be construed as, an offer to sell or a 
solicitation of any offer to buy Securities (as defined below) in any jurisdiction, including the United 
States, Canada, Australia, South Africa and Japan. Further details about the Offering and the 
Admission will be included in the Prospectus (as defined below). A request has been made with the 
Netherlands Authority for the Financial Markets (Stichting Autoriteit Financiële Markten) (AFM) for 
approval of the prospectus (the Prospectus) relating to the Offering and the Admission. The 
Prospectus will be published and made available at no cost at the start of the offer period through the 
corporate website of the Company (www.spearinvestments.com/investor-relations/), subject to 
securities law restrictions in certain jurisdictions. An offer to acquire Units (including the Ordinary 
Shares and Warrants, each as defined below) pursuant to the Offering will be made, and any potential 
investor must make their investment solely on the basis of information that will be contained in the 
Prospectus. Potential investors must read the Prospectus before making an investment decision in 
order to fully understand the potential risks and rewards associated with the decision to invest in the 
Units (including the Ordinary Shares and the Warrants). The approval of the Prospectus by the AFM 
may not be understood as an endorsement of the quality of the Units (including the Ordinary Shares 
and the Warrants) and the Company. This announcement also serves as the pricing statement related 
to the Offering as required by article 17(2) of the Prospectus Regulation.  
 
 

 
 

  

http://www.spearinvestments.com/investor-relations/
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SPEAR Investments I B.V., a special purpose acquisition company, 
announces the key terms for a €150 million private placement and 
listing on Euronext Amsterdam, with the scope to upsize to up to 

€175 million 
 

AMSTERDAM – 8 November 2021 / SPEAR Investments I B.V. (the “Company”), a special purpose 
acquisition company (SPAC) incorporated on 9 June 2021, under the laws of the Netherlands as a private 
limited liability company (besloten vennootschap met beperkte aansprakelijkheid) for the purpose of effecting a 
merger, capital stock exchange, asset acquisition, stock purchase, reorganisation or similar business 
combination with or acquisition of a target business or entity (a “Business Combination”), today announces 
key terms of its proposed private placement and its expected admission to listing and trading of the ordinary 
shares and warrants on Euronext Amsterdam on or around 11 November 2021 (the "Admission").  
 
The Company intends to focus on mid-market target businesses headquartered in Europe (including the United 
Kingdom) or with the majority of their operations in Europe (including the United Kingdom), which have strong 
business fundamentals, defensible and high quality earnings, and which use technology, innovation and/ or new 
business models to drive strong growth and profitability, it being understood that this can be in any industry or 
sector. 
 
The Company expects that the combination of its multi-disciplinary Leadership Team, Non-Executive Directors, 
the Advisory Group, and Promote Investors, and its focus on targets with strong business fundamentals, and 
technology, innovation and / or changing business model-led growth, in the context of exceptional relationships 
and a large market opportunity, is a compelling opportunity for public market investors and potential Business 
Combination targets. The Company believes that it has assembled a team which has valuable experience in 
the major themes that are causing rapid change across the global economy. These themes include: 

x the applications of new technologies and methodologies, such as machine learning and artificial 
intelligence, and the use of data on a large scale, new materials, and rapid advances in software and 
hardware; and  

x the evolution of value chains, including the changing ways in which products and services are produced, 
delivered and consumed, taking account of key themes like the circular economy, decarbonisation, and 
more broadly sustainability and environment-related factors. 

The Company is sponsored by STJ Advisors and AZ Capital. 

STJ Advisors is a leading independent (non-investment bank) equity capital markets advisory platform, advising 
and supporting issuers on the achievement of their capital markets objectives over both the short and the long 
term. STJ Advisors acts exclusively on behalf of issuers and/or shareholders and does not trade securities, or 
publish or sell research to buy-side institutional investors. STJ Advisors has advised on over 140 transactions 
to date (including more than 50 IPOs), raising over €70 billion for its clients since it was founded in 2008, 
completing transactions across 21 European and 31 global jurisdictions, in many sectors and for clients that 
include founders, governments, private equity firms and corporate-owned businesses. STJ Advisors has a 
successful IPO track record, with every IPO process that has reached the “intention to float” announcement 
stage for which it has provided advisory services successfully completing (excluding such IPO processes 
conducted during periods when the VIX volatility index was above 24). STJ Advisors’ highly experienced team 
of over 50 professionals, advisory board members and senior advisors (including 13 former heads of teams at 
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major investment banks), led by 12 partners, is supported by a network of 37 third party collaboration partners 
with which it has ongoing working relationships, covering sector expertise and key geographies across Europe 
and globally. STJ Advisors’ key strengths include its successful track record, its excellent capital markets 
experience and process optimisation capabilities, the assistance its research advisory team provides to new 
and existing issuers, its data and analytics-based approach to investor identification and syndicate formation 
built on its proprietary database, its deep network of relationships, and its deal flow visibility and proprietary deal 
sourcing capabilities.  

AZ Capital is a leading European independent financial advisory firm that has advised on over 100 transactions 
for a combined enterprise value of more than €95 billion since it was founded in 2004. AZ Capital has a long 
term track record of creating value for both listed and unlisted businesses, and a deep network of relationships 
in Europe, having advised on transactions across 14 European countries. AZ Capital’s highly experienced team 
of more than 40 investment professionals lead by 11 partners is supported by 13 other third party collaboration 
partner firms. AZ Capital’s founder, and the co-Chief Executive Officer of the Company, Jorge Lucaya, was 
recognised by MergerLinks as the most active M&A banker in Spain by deal volume in 2020, and AZ Capital 
has been a top 10 M&A advisor by value in Spain in each of the last four years. AZ Capital’s key strengths 
include its successful track record of identifying and creating value for its clients, its large network, proprietary 
relationships, deal sourcing and opportunity identification capabilities, its senior team of professionals with multi-
sector expertise and its experience in providing services in complex transactions.  

 
The Company believes it is well-positioned to benefit from the pre-existing and long-term professional and 
transaction-based relationships that exist across its Leadership Team, Non-Executive Directors and the 
Advisory Group. The various areas of expertise represented by the Company’s Leadership Team, Non-
Executive Directors and the Advisory Group are provided by equity capital markets professionals, M&A 
professionals, investment professionals, C-suite and senior leaders and operators and technology experts and 
entrepreneurs. Moreover, the team also includes members who have experience in founding businesses, as 
described below: 
 
Leadership Team: 

x John St. John (Co-CEO, Executive Director): Founder of STJ Advisors; former Head, Co-Head, or 
Chairman of European / Global Equity Capital Markets at Salomon Brothers, Lehman Brothers, 
Dresdner Kleinwort, Commerzbank and Nomura. 

x Jorge Lucaya (Co-CEO, Executive Director): Founder of AZ Capital; former Co-Head of Morgan 
Stanley’s investment banking business in Spain; recognised as the most active M&A banker in Spain 
by deal volume in 2020 by MergerLinks. 

x Joes Leopold (CFO, Executive Director): Senior Advisor to STJ Advisors; Founder and Managing 
Partner of Capitum; Director and co-chair of the Risk Policy Committee of the European Investment 
Bank. 

x Michael Rosen (COO): former Partner of Pamplona Capital Management; Co-founder of Future 
Positive Capital; member of the advisory board of Deep Branch Biotechnology. 
 

Non-Executive Directors: 

x Frank Dangeard (Chairman, Non-Executive Director): STJ Advisors Advisory Board member; board 
member of NatWest Group; Chairman of NatWest Markets; Chairman of NortonLifeLock; Founder of 
Harcourt; former Deputy CEO of France Telecom; former Chairman and CEO of Thomson; former board 
member of Orange, EDF, Credit Agricole, and Telenor; 

x Miriam van Dongen (Non-Executive Director): board member of Mollie, Achmea, Kadaster and 
Optiver. 

x Rick Medlock (Non-Executive Director): STJ Advisors Advisory Board member; Director and Chair of 
the Audit Committee at Deliveroo and Smith & Nephew plc; Chair of the Board at BluJay Solutions; 
former CFO of NDS Group plc, Inmarsat plc and Worldpay Group plc; former Director and Audit 
Committee Chair of Sophos Group plc, Edwards Vacuum, Thus plc; former Chair of the Audit 
Committee for LoveFilm UK Limited. 
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x Ignacio Moreno (Non-Executive Director): Chairman of Metrovacesa (and previously CEO); Director 
of Telefónica, amongst other positions; former General Manager of the Chairman’s office at Banco 
Bilbao Vizcaya Argentaria; former CEO of Vista Capital Expansión; and former CEO of N+1 Private 
Equity. 

x Martin Schwab (Non-Executive Director): Managing Partner of Pamplona Capital Management; 
Founding Partner of Pamplona Capital Management; Chairman of Signature Foods; and Director of 
CSC Serviceworks and Loparex. 

 

Advisory Group: 

x Ali T. Alpacar: Founder and Managing Partner of Alpacar Associates; previously established, led or 
co-headed the Turkish investment banking operations of Bank of America Merrill Lynch, Unicredit/CA 
IB and JP Morgan Chase. 

x Federico Canciani: Managing Partner of GTO Partners; previously an investment professional at 
Oaktree Capital Management. 

x Björn Fröling: Founder of Brummer & Partners; former Partner at Lazard; former Head of Corporate 
Finance at Alfred Berg; and Senior Advisor to STJ Advisors. 

x John-Paul Warszewski: Over 30 years of experience at Nomura and other investment banks; Senior 
Advisor to STJ Advisors supporting STJ Advisors in emerging European markets. 

x Alex Hawkinson: Founder and ex-CEO of SmartThings (acquired by Samsung); Director at CSC 
ServiceWorks, Icon Fitness, Latham Pools, BrightAI, One Tap Away, and Mural 365; Founder of Mural 
Partners. 

x Anne Lange: board member of Inditex, Orange and Pernod-Ricard; Founder and Managing Partner of 
Adara. 

x Marco Lippi: Partner of Pamplona Capital Partners; Founder of Network Capital Partners; Founder of 
Forte Partners; Director at Octo Telematics. 

x Nathan Medlock: Partner in the Technology Growth team of Zouk Capital; board member of Readly, 
Taulia, iZettle and Workable. 

x Jon Sigurdsson: CEO of Icelandic investment firm Stodir; actively involved in financial markets over 
the last two decades, on management and board levels, and as an investor or advisor. 

x Derek Whitworth: Operating Partner at Pamplona Capital Management; Chairman of CSC 
Serviceworks, Loparex and Oxsensis; Director at Signature Foods and Octo Telematics; former CEO 
of TMD Friction. 

 
John St. John, Co-CEO and Executive Director of SPEAR Investments I B.V., said: “With SPEAR Investments 
I, we launch the first truly pan-European multisector SPAC. We strongly believe that our exceptional team will 
allow us to identify hidden gems in Europe that will be attracted to partner with us in the process of becoming 
public companies, and beyond.” 
 
Jorge Lucaya, Co-CEO and Executive Director of SPEAR Investments I B.V., said: “As our name indicates, we 
aim to become Successful Partners in Europe for Accelerating Returns. SPEAR Investments I is a new and 
attractive platform for European companies to access equity capital markets. Moreover, we believe that, 
partnering with our team, target companies will be able to accelerate their growth post business combination.” 
  
“The vote of confidence received from our cornerstone investors boosts our conviction that we will be able to 
deliver an attractive business combination to SPEAR Investments I investors.” 
 
The Company believes that this team will be able to: 

x identify and access a large number of potential targets across different sectors and regions within 
Europe, being driven by fundamental considerations in relation to growth, profitability and quality of 
earnings; 

x efficiently screen and process large numbers of identified targets, with an ability to identify at scale both 
(i) those that represent value propositions that are expected to be attractive to public market investors; 
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and (ii) those targets where a transaction is deliverable at an appropriate valuation and within an 
appropriate time frame; 

x negotiate successfully with founders and owners in a manner that is consistent with terms that are likely 
to reflect a capital raising that is deliverable in a public market context; 

x successfully complete the transaction through the PIPE capital raising; and 

x assist and support the target company in its future growth and value creation plans, including in 
identifying add-on acquisition targets and supporting growth into new regions, as a long term partner, 
and in a manner that seeks to create long term value for the target company and its shareholder group. 

 
Consistent with this strategy, the Company has identified the following general criteria and guidelines to evaluate 
prospective target businesses. The Company has undertaken a large screening exercise and further 
categorised potential targets based on the below criteria and guidelines.  
 
The Company currently intends to merge with or acquire a business that satisfies one or more of the below 
criteria: 

x a mid-market company headquartered in Europe or with the majority of its current business operations 
in Europe; 

x a company with a valuation between €700 million and €2.0 billion; 
x a company with strong fundamentals using technology, innovation, and / or new business models to 

drive superior growth and profitability with limited technology or adoption risk, and which is either 
currently profitable or can demonstrate a near-term path to profitability; 

x a company for whom the technology, innovation and / or new business model driving this growth will be 
at an early to mid-point of its adoption curve, with its value creation potential not yet fully realised and 
whose growth the Company has the potential to support and accelerate; 

x a company that may have strong environmental, climate and / or sustainability credentials; 
x a company that is family, founder, private equity or venture capital investor-owned, or a corporate carve-

out; and 
x a company that the Company believes is likely to benefit from a long term partnership with the Company, 

and in particular from its collective founder, entrepreneurial, capital markets, M&A, investment, 
operating, governance and technology expertise, as well as its large networks, as supported by the 
Leadership Team, the Non-Executive Directors, the Advisory Group and the Sponsors. 

 
While the Company may seek a Business Combination in any sector, initially the Company in particular intends 
to evaluate these key technology, innovation and business model-based themes across major sectors of the 
European economy such as consumer and retail, food and beverage, diversified industrials, business services, 
agriculture, automotive and mobility, financial services, transport, logistics and distribution, healthcare and 
pharma, and energy. 
 
 
PROPOSED TRANSACTION STRUCTURE 
Unit Structure 

x The Company is initially offering up to 15,000,000 units (the Units) at a price per Unit of €10.00 (the 
Offer Price) (the Offering). Prior to Settlement, the Company may agree with the Underwriters to 
increase the size of the Offering to up to €175,000,000 (corresponding to a maximum of up to 
17,500,000 Units) (the Extension Clause).  

x AZ Capital SPEAR Investments I S.L. (the AZ Capital Sponsor), STJ SPEAR Investments I LLP (the 
STJ Advisors Sponsor) (together, the Sponsors) and investors, including Joes Leopold, Harcourt 
IGN DMCC, Marco Lippi, Björn Fröling, Anne Lange, John-Paul Warszewski, Great Path Ventures, LLC, 
Federico Canciani, Stodir hf. and Castland Capital Limited, each of whom is part of or related to 
members of the Leadership Team or the Advisory Group (the Direct Investors, and together with the 
Sponsors, the Promote Investors), will acquire convertible special shares in the capital of the 
Company, which have a nominal value of €0.01 and will be converted into Ordinary Shares in 
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accordance with the prospectus (the Prospectus) and founder warrants in or following a concurrent 
private placement.  

x A total of 12 cornerstone investors have agreed to purchase 4,000,000 Units in the aggregate at the 
Offer Price (€40,000,000 in the aggregate) on the Settlement Date as part of the Offering.  

x Two of the cornerstone investors are AZ Capital, a related party of the AZ Capital Sponsor, who has 
agreed to purchase 250,000 Units at the Offer Price on the Settlement Date as part of the Offering, and 
Stodir, a family-owned investment company managed by Jon Sigurdsson, one of the members of the 
Company’s Advisory Group, who has agreed to purchase 500,000 Units at the Offer Price on the 
Settlement Date as part of the Offering.. 

x Each Unit consists of: 
o one ordinary share in the share capital of the Company with a nominal value of €0.01 per share 

(the Ordinary Shares, and each an Ordinary Share, and a holder of one or more Ordinary 
Share(s), an Ordinary Shareholder); and 

o one-half (1/2) warrant that shall be allotted concurrently with, and for, each corresponding 
Ordinary Share that shall be issued on the Settlement Date (the Warrants, and each a 
Warrant, and a holder of one or more Warrant(s), a Warrant Holder). 

x During the exercise period described in the Prospectus, each whole Warrant entitles an eligible Warrant 
Holder to subscribe for one Ordinary Share, for an overall exercise price of €11.50 per new Ordinary 
Share, subject to certain anti-dilution provisions, in accordance with its terms and conditions as set out 
in the Prospectus. 
 

Business Combination 

x The Company will have 15 months from the Settlement Date (the Initial Business Combination 
Deadline), subject to an initial three month extension period (the First Extension) and a further three 
month extension period (the Second Extension and, together with the First Extension, the 
Extensions), each such extension being subject to approval by the Shareholders (as defined below), 
to complete a Business Combination (such Initial Business Combination Deadline, whether extended 
or not, the Business Combination Deadline). 

x The Promote Investors are committing additional funds to the Company equal to 2% of the proceeds of 
the Offering, which will be held in the Escrow Account, in addition to the funding from the proceeds of 
the Offering. The additional funds will be used for the repurchase of the Ordinary Shares from Ordinary 
Shareholders pursuant to the share repurchase arrangement.  

o In case of a First Extension, the Promote Investors will commit further additional funds to the 
Company equal to 0.5% of the proceeds of the Offering for the same purpose (i.e. 2.5% of 
additional funds in the aggregate).  

o In case of a Second Extension, the Promote Investors will commit further additional funds to 
the Company equal to 1.0% of the proceeds of the Offering for the same purpose (i.e. 3.5% of 
additional funds in the aggregate).  

x If the Company fails to complete a Business Combination prior to the Business Combination Deadline, 
it will allow all the Ordinary Shareholders to deliver their Ordinary Shares for repurchase for an amount 
which is equal to a pro rata share of funds in the escrow account where the Company will hold 100% 
of the proceeds of the Offering and an equivalent of 2% of the proceeds of the Offering (or 3.5% 
assuming the Initial Business Combination Deadline is extended in accordance with the Extensions) 
funded by the Promote Investors (the Escrow Account) (without first deducting the BC Underwriting 
Fee) as determined two business days prior to the extraordinary general meeting of the Company in 
relation to the liquidation of the Company, which is anticipated to be €10.20 per Ordinary Share (or 
€10.35 per Ordinary Share assuming the Initial Business Combination Deadline has been extended in 
accordance with the Extensions).  

x The Company will then liquidate and distribute the remaining net assets of the Company, in accordance 
with the Liquidation Waterfall.  

x If the Company proposes to complete a Business Combination, it will convene a shareholder meeting 
to approve the proposed Business Combination (the BC-EGM).  

x The resolution to complete a Business Combination shall require the prior approval by a simple majority 
of the votes cast on the Ordinary Shares and Special Shares (50%+1) at the extraordinary general 
meeting of the Company. In connection with the Business Combination the Company will allow all the 
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Ordinary Shareholders to deliver their Ordinary Shares for repurchase for an amount which is equal to 
a pro rata share of funds in the Escrow Account as determined three business days prior to the BC-
EGM. 

x The Promote Investors have committed themselves to cover any negative interest incurred on the 
escrow amount by lending funds to the Company as may be required, only if and to the extent the 
negative interest cannot be covered by the costs cover. 

x Immediately following the Offering, the Promote Investors will own 4,375,000 Special Shares at a price 
of €0.01 per Special Share equal to 20% of the outstanding Shares (excluding the Capital Shares) 
(assuming full exercise of the Extension Clause), of which 625,000 Special Shares will be cancelled if 
the Extension Clause is not exercised (such that the Promote Investors will hold 20% of the outstanding 
Shares (excluding the Capital Shares). Following completion of the Business Combination, the Special 
Shares will convert automatically into Ordinary Shares in accordance with the following schedule:  

o (i) 50% of the promote on the trading day following the completion of the Business Combination 
o (ii) 25% of the promote if, post consummation of the Business Combination, the closing price 

of the Ordinary Shares for any 10 trading days within a consecutive 30 trading day period 
exceeds €12.00, and 

o (iii) 25% of the promote if, post consummation of the Business Combination, the closing price 
of the Ordinary Shares for any 10 trading days within a consecutive 30 trading day period 
exceeds €14.00,  

in the ratio of one Ordinary Share for one Special Share. 
 

OFFERING 

The Offering will consist of: (i) a private placement to qualified investors in the Netherlands and other member 
states of the EU; and (ii) a private placement to institutional investors or professional investors (where 
applicable) in various other jurisdictions. The Units offered hereby, and the Ordinary Shares and Warrants, have 
not been and will not be, registered under the U.S. Securities Act of 1933, as amended (the U.S. Securities 
Act), or under the applicable securities laws or regulations of any state or other jurisdiction of the United States 
of America (the United States or U.S.). These securities may not be offered or sold within the United States, 
except pursuant to an exemption from, or a transaction not subject to, the registration requirements of the U.S. 
Securities Act and applicable securities laws or regulations of any state or other jurisdiction of the United States. 
These securities are being offered and sold outside the United States in offshore transactions in reliance on 
Regulation S under the U.S. Securities Act (Regulation S) and within the United States persons reasonably 
believed to be to qualified institutional buyers (QIBs) as defined in Rule 144A under the U.S. Securities Act 
(Rule 144A), pursuant to Rule 144A or another exemption from, or in a transaction not subject to, the registration 
requirements of the U.S. Securities Act and applicable securities laws or regulations of any state of the United 
States. Prospective purchasers in the United States are hereby notified that sellers of the Units or of the Ordinary 
Shares or the Warrants may be relying on the exemption from the registration provisions of Section 5 of the 
U.S. Securities Act provided by Rule 144A. There will be no public offer of the Units, Ordinary Shares or 
Warrants in the United States and the Units, Ordinary Shares and Warrants do not carry any registration rights. 
The Company is not and does not intend to become an "investment company" within the meaning of the U.S. 
Investment Company Act of 1940, as amended (the U.S. Investment Company Act), and is not engaged and 
does not propose to engage in the business of investing, reinvesting, owning, holding or trading in securities. 
Accordingly, the Company is not and will not be registered under the U.S. Investment Company Act, and 
investors will not be entitled to the benefits of the U.S. Investment Company Act. The Warrants will only be 
exercisable by persons who represent, amongst other things, that they (i) if in the United States, are QIBs or (ii) 
are outside the United States, and are acquiring Ordinary Shares upon exercise of the Warrants in reliance on 
an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act. 
The Units, the Ordinary Shares and the Warrants and any beneficial interest therein may not be acquired or 
held by investors using assets of any Plan Investor or Plan.  

Prior to the Offering, there has been no public market for the Units, the Ordinary Shares or the Warrants. The 
Offering will take place from 09:00 CET on Tuesday 9 November 2021 until 17:30 CET on Wednesday 10 
November 2021, subject to acceleration or extension of the timetable for the Offering. Subject to acceleration 
or extension of the timetable of the Offering, trading on an “as-if-and-when-issued/delivered” basis in the 
Ordinary Shares and Warrants is expected to commence on or about Thursday 11 November 2021 (the First 
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Trading Date). The Company has applied for admission of all of the Ordinary Shares and the Warrants, to 
listing and trading on Euronext Amsterdam, a regulated market operated by Euronext Amsterdam N.V. Although 
the Ordinary Shares and the Warrants are offered in the form of Units in the context of the Offering, the 
underlying Ordinary Shares and Warrants will trade separately under the respective symbols SPR1 and SPR1W 
and ISIN NL0015000NM7 and NL0015000NK1 from the First Trading Date on two listing lines on Euronext 
Amsterdam. The Units themselves will not be listed or admitted to trading on Euronext Amsterdam. 
 
Citigroup Global Markets Europe AG (Citi), Jefferies GmbH (Jefferies) and J.P. Morgan AG (JPM) are acting 
as Joint Global Coordinators, Joint Bookrunners and Underwriters (the Underwriters). 
 

SELECTED RISK FACTORS 

Investing in the Company involves certain risks. A description of these risks, which include risks relating to the 
Company as well as risks relating to the Offering, the Ordinary Shares and the Warrants will be included in the 
Prospectus. Any decision to participate in the Offering should be made solely on the basis of the 
information contained in the Prospectus. All capitalised terms used in this paragraph but not otherwise 
defined herein shall have the meaning assigned in the Prospectus. The following is a summary of selected key 
risks that, alone or in combination with other events or circumstances, could have a material adverse effect on 
the Company’s business, financial condition, results of operations and prospects: (i) the Company is a 
newly formed entity with no operating history and the Company has not generated and currently does not 
generate any revenues, and as such prospective investors have no basis on which to evaluate the Company’s 
performance and ability to achieve its business objective; (ii) there is no assurance that the Company will identify 
or complete a suitable Business Combination opportunity by the deadline for the Business Combination, which 
is 15 months from Settlement (subject to an initial three month extension period (the First Extension) and a 
further three month extension period (the Second Extension), each such extension being subject to approval 
by the Shareholders) (the Business Combination Deadline), which could result in a loss of part or all of the 
Ordinary Shareholders’ investment; (iii) the Shareholders are heavily reliant on the ability of the Company to 
obtain adequate information to evaluate the target business and any due diligence by the Company in 
connection with a Business Combination may not reveal all relevant considerations or liabilities of a target 
business; (iv) because the Company is not limited to evaluating a target business in a particular industry, sector 
or geographic region and it has not yet identified a specific potential target business with which the Company 
wishes to complete a Business Combination, prospective investors have no basis on which to evaluate the 
possible merits or risks of a target business’ operations; (v) because the Company may seek acquisition 
opportunities in industries, sectors or geographies outside of the Board’s areas of expertise, the Board may not 
be able to adequately ascertain or assess all of the significant risk factors of an acquisition opportunity; (vi) the 
Company intends to complete the Business Combination with a single target business or company with the 
proceeds of the Offering, meaning the Company’s operations may depend on a single business or company 
that is likely to operate in a non-diverse industry or segment of an industry. This lack of diversification may 
materially negatively impact the Company's operations and profitability; (vii) if the Company seeks shareholder 
approval of the Business Combination, the Promote Investors and any other Special Shareholders are expected 
to vote in favour of such Business Combination, regardless of how the other Ordinary Shareholders vote, which 
will increase the likelihood that the Company will receive the requisite shareholder approval for the Business 
Combination; (viii) the Company’s ability to successfully complete the Business Combination and to be 
successful thereafter is dependent upon a small group of individuals and other key personnel. The loss of key 
personnel could negatively impact the target business’ success; and (ix) certain member of the Leadership 
Team or Non-Executive Directors may allocate their time to other businesses leading to potential conflicts of 
interest in their determination as to how much time to devote to the Company’s affairs, which could have a 
negative impact on the Company’s ability to complete a Business Combination and its operations following the 
Business Combination. The risk factors set out in this announcement represent only a partial summary of the 
risk factors that will be set out in the Prospectus and are not intended to be a full or comprehensive list of risks 
and uncertainties relating to the Company or any of its securities. 
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PROSPECTUS 

Further details will be included in the Prospectus. The Prospectus is expected to be approved by the AFM, and 
will be published and made available at no cost through the Company’s website at 
www.spearinvestments.com/investor-relations/ on or around 9 November 2021, subject to securities law 
restrictions in certain jurisdictions. 
 
Investing in the Company involves certain risks. A description of these risks, which include risks relating to the 
Company as well as risks relating to the Units, the Ordinary Shares and the Warrants is included in the 
Prospectus. 
 
Enquiries 

For more information, visit www.spearinvestments.com.  

 

DISCLAIMER 

This announcement is not for distribution or release, directly or indirectly, and should not be distributed in or 
sent into, the United States, Australia, Canada, Japan or South Africa or any other jurisdiction in which such 
distribution or release would be unlawful or would require registration or other measures. This announcement 
does not contain or constitute an offer of securities for sale or an invitation or offer to the public or form of 
application to subscribe for securities. 
 
This announcement is not and does not form a part of, and should not be construed as, an offer for sale of 
or solicitation of an offer to buy the securities in the United States. The securities referred to in this 
announcement have not been and will not be registered under the United States Securities Act of 1933, as 
amended (the “US Securities Act”), and may not be offered or sold, directly or indirectly, into or within the 
United States other than to qualified institutional buyers in reliance on Rule 144A under the US Securities 
Act or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 
US Securities Act and in accordance with the applicable securities laws of any state or other jurisdiction of 
the United States. The Company does not intend to register any portion of the offering in the United States 
or to conduct a public offering of securities in the United States. The Company will not be registered as an 
investment company under the U.S. Investment Company Act of 1940, as amended (the "Investment 
Company Act"), and as such investors will not be entitled to the benefits of the Investment Company Act. 
No public offering of securities is being made in the United States. 

In the European Economic Area, this announcement is only directed at persons who are “qualified investors” 
within the meaning of Article 2(e) of the Prospectus Regulation (EU 2017/1129) as amended (the “Prospectus 
Regulation”).  

In the United Kingdom, this announcement is directed only at “qualified investors” within the meaning of 
Article 2(e) of the UK version of Regulation (EU) No 2017/1129 of the European Parliament and of the Council 
of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to 
trading on a regulated market, and repealing Directive 2003/71/EC, which is part of UK law by virtue of the 
European Union (Withdrawal) Act 2018 (the “UK Prospectus Regulation”) as amended, who are also (i) 
persons having professional experience in matters relating to investments who fall within the definition of 
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 (the “Order”); (ii) high net worth bodies corporate, unincorporated associations and 

http://www.spearinvestments.com/investor-relations/
http://www.spearinvestments.com/
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partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (iii) persons to 
whom it may otherwise lawfully be communicated (all such persons being referred to as “relevant persons”). 
This announcement must not be acted on or relied on by persons who are not relevant persons. Any 
investment or investment activity to which this announcement relates is available only to relevant persons 
and will be engaged in only with relevant persons. 

There will be no obligation on the Underwriters (or persons acting on its behalf behalf) to effect stabilising 
transactions and in no event will measures be taken to stabilise the market price of the Units, Ordinary Shares 
or Warrants above the offer price. Matters discussed in this announcement may constitute forward-looking 
statements. Forward-looking statements are statements that are not historical facts and may be identified by 
words such as “believe,” “expect,” “anticipate,” “aim,” “intends,” “estimate,” “plan,” “forecast”, “project,” “will,” 
“may,” “continue,” “should” and similar expressions. The forward-looking statements in this announcement 
are based upon various assumptions, many of which are based, in turn, upon further assumptions, such as 
no changes in existing political, legal, fiscal, market or economic conditions or in applicable legislation, 
regulations or rules (including, but not limited to, accounting policies, accounting treatments and tax policies), 
which, individually or in the aggregate, would be material to the results of operations of the issuer or its ability 
to operate its businesses and that the issuer does not become a party to any legal or administrative processes 
that may have a material effect on the issuer. Although the issuer believes that these assumptions were 
reasonable when made, these assumptions are inherently subject to significant known and unknown risks, 
uncertainties, contingencies and other important factors, which are difficult or impossible to predict and are 
beyond its control. Such risks, uncertainties, contingencies and other important factors could cause actual 
events to differ materially from the expectations expressed or implied in this release by such forward-looking 
statements. In addition, the information, opinions, targets, and forward-looking statements contained in this 
announcement are not guarantees of future financial performance and the actual results of the issuer could 
differ materially from those expressed or implied by these forward-looking statements. Each of the Company 
and its affiliates expressly disclaims any obligation or undertaking to release any updates or revisions to 
these forward-looking statements to reflect any change in the issuer's expectations with regard thereto or 
any change in events, conditions or circumstances on which any statement is based after the date of this 
announcement or to update or to keep current any other information contained in this announcement. 
Accordingly, the issuer urges readers not to place undue reliance on any of the statements set forth above. 

 

Each of the Company, Citi, Jefferies and JPM and their respective affiliates expressly disclaim any obligation 
or undertaking to update, review or revise any forward looking statement contained in this announcement 
whether as a result of new information, future developments or otherwise. 

 

Citigroup Global Markets Europe AG is registered in Germany and regulated by the Bundesanstalt für 
Finanzdienstleistungsaufsicht. Jefferies GmbH is registered in Germany and authorised and regulated by the 
Bundesanstalt für Finanzdienstleistungsaufsicht. J.P. Morgan AG is authorised by the German Federal 
Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin)) and supervised by 
BaFin, the German Federal Bank (Deutsche Bundesbank) and the European Central Bank. The Underwriters 
are acting exclusively for the Company and no one else in connection with any offering of securities and the 
matters referred to in this announcement and will not be responsible to anyone other than the Company for 
providing the protections afforded to its customers or for providing advice in relation to any offering or any 
transaction or arrangement referred to herein. The contents of this announcement have been prepared by 
and are the sole responsibility of the Company. Neither the Underwriters nor any of their subsidiary 
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undertakings, affiliates or any of their respective directors, officers, employees, advisers, agents, alliance 
partners or any other entity or person accepts any responsibility or liability whatsoever for, or makes any 
representation, warranty or undertaking, express or implied, as to the truth, accuracy, completeness or 
fairness of the information or opinions in this announcement (or whether any information has been omitted 
from the announcement) or any other information relating to the group, its subsidiaries or associated 
companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made 
available or for any loss howsoever arising from any use of this announcement or its contents or otherwise 
arising in connection therewith. Accordingly, the Underwriters disclaim, to the fullest extent permitted by 
applicable law, all and any liability, whether arising in tort or contract or that they might otherwise be found 
to have in respect of this announcement and/or any such statement. 

 
The information, opinions, and forward-looking statements contained in this announcement speak only as at 
the date of this announcement, and are subject to change without notice. 
 
This announcement contains information that qualifies, or may qualify, as inside information within the 
meaning of Article 7(1) of Regulation (EU) No 596/2014 on market abuse. 
 
Information to EEA Distributors 
Solely for the purposes of the product governance requirements contained within: (a) EU Directive 
2014/65/EU on markets in financial instruments, as amended ("MiFID II"); (b) Articles 9 and 10 of Commission 
Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing measures (together, 
the MiFID II Product Governance Requirements), and disclaiming all and any liability, whether arising in 
delict, tort, contract or otherwise, which any "manufacturer" (for the purposes of the MiFID II Product 
Governance Requirements) may otherwise have with respect thereto, the Units, Ordinary Shares and 
Warrants have been subject to a product approval process, which has determined that: (X) the Units are: (i) 
compatible with an end target market of investors who meet the criteria of professional clients and eligible 
counterparties only, each as defined in MiFID II; and (ii) appropriate for distribution through all distribution 
channels to eligible counterparties and professional clients as are permitted by MiFID II, (Y) the Ordinary 
Shares are: (i) compatible with an end target market of retail investors and investors who meet the criteria of 
professional clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible for distribution 
through all distribution channels as are permitted by MiFID II, and (Z) the Warrants are: (i) compatible with a 
target market of investors who meet the criteria of eligible counterparties and professional clients, each as 
defined in MiFID II; and (ii) appropriate for distribution through all distribution channels to eligible 
counterparties and professional clients as are permitted by MiFID II, (each a “EEA Target Market 
Assessment”). 

Any person subsequently offering, selling or recommending the Units, the Ordinary Shares and/or the 
Warrants (a “Distributor”) should take into consideration the manufacturers’ relevant EEA Target Market 
Assessment(s); however, each Distributor subject to MiFID II is responsible for undertaking its own target 
market assessment in respect of the Units, the Ordinary Shares and/or the Warrants (by either adopting or 
refining the manufacturers’ EEA Target Market Assessments) and determining, in each case, appropriate 
distribution channels. In respect of the Ordinary Shares, notwithstanding the EEA Target Market 
Assessments, Distributors (for the purposes of the product MiFID II Product Governance Requirements 
should note that: (i) the price of the Ordinary Shares may decline and investors could lose all or part of their 
investment; (ii) the Ordinary Shares offer no guaranteed income and no capital protection; and (iii) an 
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investment in the Ordinary Shares is compatible only with investors who do not need a guaranteed income 
or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are 
capable of evaluating the merits and risks of such an investment and who have sufficient resources to be 
able to bear any losses that may result therefrom. For the avoidance of doubt, the EEA Target Market 
Assessments do not constitute: (i) an assessment of suitability or appropriateness for the purposes of MiFID 
II; or (ii) a recommendation to any investor or group of investors to invest in, or purchase, or take any other 
action whatsoever with respect to the Units, Ordinary Shares and Warrants. 

 
The EEA Target Market Assessments are without prejudice to the requirements of any contractual, legal or 
regulatory selling restrictions in relation to the Units, Ordinary Shares and Warrants. Furthermore, it is noted 
that, notwithstanding the EEA Target Market Assessments, the Underwriters will only procure investors who 
meet the criteria of professional clients and eligible counterparties. 

Information to UK Distributors 
 
Solely for the purposes of the manufacturers’ product approval process, the target market assessment in 
respect of the Units, Ordinary Shares and Warrants has determined that the Units, Ordinary Shares and 
Warrants are: (i) compatible with a target market of investors who meet the criteria of eligible counterparties 
and professional clients, as defined in Regulation (EU) No. 600/2014 as it forms part of domestic law by virtue 
of the European Union (Withdrawal) Act 2018 (“UK MiFID”); and (ii) appropriate for distribution through all 
distribution channels to eligible counterparties and professional clients as are permitted by Directive (EU) 
2014/65/EU on markets in financial instruments (as amended) and implemented in the United Kingdom and 
retained pursuant to and under the European Union (Withdrawal) Act 2018 (“EUWA”) and supplemented by 
the Markets in Financial Instruments (Amendment) (EU Exit) Regulations 2018 (SI 2018/1403) (“UK MiFID 
II”) (each, a “UK Target Market Assessment”). 
 
A Distributor (as defined above) should take into consideration the manufacturers’ UK Target Market 
Assessments; however, a Distributor subject to UK MIFID II is responsible for undertaking its own target 
market assessment in respect of the Units, Ordinary Shares and Warrants (by either adopting or refining the 
manufacturers’ UK Target Market Assessment) and determining, in each case, appropriate distribution 
channels. 
 
Notwithstanding the UK Target Market Assessment, Distributors (for the purposes of the product governance 
requirements contained within UK MIFID II, Articles 9 and 10 of Commission Delegated Directive (EU) 
2017/593 as implemented in the United Kingdom and retained pursuant to and under the EUWA as 
supplemented by the Markets in Financial Instruments (Amendment) (EU Exit) Regulations 2018 (SI 
2018/1403) (together, the “UK MiFID II Product Governance Requirements”)) should note that: (i) the price 
of the Units, Ordinary Shares and Warrants may decline and investors could lose all or part of their 
investment; (ii) the Units, Ordinary Shares and Warrants offer no guaranteed income and no capital protection; 
and (iii) an investment in the Units, Ordinary Shares and Warrants is compatible only with investors who do 
not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate 
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have 
sufficient resources to be able to bear any losses that may result therefrom. 
 
For the avoidance of doubt, the UK Target Market Assessments do not constitute: (i) an assessment of 
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suitability or appropriateness for the purposes of UK MIFID II; or (ii) a recommendation to any investor or 
group of investors to invest in, or purchase, or take any other action whatsoever with respect to the Units, 
Ordinary Shares and Warrants. 
 
The UK Target Market Assessments are without prejudice to the requirements of any contractual, legal or 
regulatory selling restrictions in relation to the Offering. 
 
Prohibition of sales to EEA retail investors 
 
The Units, Ordinary Shares and the Warrants are not intended to be offered, sold or otherwise made available 
to and should not be offered, sold or otherwise made available to any retail investor in the European Economic 
Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client 
as defined in point (11) of Article 4(1) of  MiFID II; (ii) a customer within the meaning of Directive 2002/92/EC 
(as amended, the “Insurance Mediation Directive”), where that customer would not qualify as a professional 
client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the 
Prospectus Regulation. Consequently no key information document required by Regulation (EU) No 
1286/2014 (as amended the “PRIIPs Regulation”) for offering or selling the Units, Ordinary Shares and the 
Warrants or otherwise making them available to retail investors in the EEA has been prepared and therefore 
offering or selling the Units and the Warrants or otherwise making them available to any retail investor in the 
EEA may be unlawful under the PRIIPs Regulation. 
 
Prohibition of sales to UK retail investors 
 
The Units, Ordinary Shares and the Warrants are not intended to be offered, sold or otherwise made available 
to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom. For 
these purposes, a “retail investor” means a person who is one (or more) of: (i) a retail client, as defined in 
Directive (EU) 2014/65/EU on markets in financial instruments (as amended) and implemented in the United 
Kingdom as it forms part of the domestic law of the United Kingdom by virtue of the European Union 
(Withdrawal) Act 2018 (the “EUWA”) (“UK MIFID II”); (ii) a customer within the meaning of Directive (EU) 
2016/97 (as amended) as it forms part of the domestic law of the United Kingdom by virtue of the EUWA, where 
that customer would not qualify as a professional client as defined in UK MIFID II; or (iii) not a qualified investor 
as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of the domestic law of the United Kingdom 
by virtue of the EUWA (the “UK Prospectus Regulation”). Consequently, no key information document 
required by Regulation (EU) No 1286/2014 as it forms part of the domestic law of the United Kingdom by virtue 
of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Units, Ordinary Shares and the Warrants 
or otherwise making them available to retail investors in the United Kingdom has been prepared and, therefore, 
offering or selling the Units and the Warrants or otherwise making them available to any retail investor in the 
UK may be unlawful under the UK PRIIPs Regulation. 
 


