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The information in this document may change. The registrant may not complete the offer and issue these securities until the
registration statement filed with the United States Securities and Exchange Commission is effective. This document is not an
offer to sell these securities and it is not soliciting an offer to buy these securities, nor shall there be any sale of these
securities, in any jurisdiction in which such offer, solicitation or sale is not permitted or would be unlawful prior to registration
or qualification under the securities laws of any such jurisdiction.

PRELIMINARY — SUBJECT TO COMPLETION, DATED JUNE 14, 2019

OFFER TO EXCHANGE

Lindblad

Expeditions

Lindblad Expeditions Holdings, Inc.

Offer to Exchange Warrants to Purchase Common Stock
(CUSIP No. 535219117)
Lindblad Expedit(iins Holdings, Inc.
Common Stock of Lindblaf((iniixpeditions Holdings, Inc.
Consentaél(()ilicitation

THE OFFER PERIOD (AS DEFINED BELOW) AND WITHDRAWAL RIGHTS WILL EXPIRE
AT 11:59 P.M., EASTERN DAYLIGHT TIME, ON JULY 12, 2019, OR SUCH LATER TIME AND
DATE TO WHICH WE MAY EXTEND.

Terms of the Offer and Consent Solicitation

Until the Expiration Date (as defined below), we are offering to the holders of our Warrants (as defined below) as described
below the opportunity to receive 0.385 shares of Common Stock, par value $0.0001 per share (“Common Stock™) of Lindblad
Expeditions Holdings, Inc. (the “Company”) in exchange for each of our outstanding Warrants tendered by the holder and
exchanged pursuant to the offer (the “Offer”). The Offer is being made to:

*  All holders of our publicly traded warrants (the “Public Warrants™) to purchase shares of our Common Stock that were
issued under the warrant agreement dated May 10, 2013, by and between us and Continental Stock Transfer & Trust
Company, as warrant agent (the “Warrant Agreement”), in connection with our initial public offering (“IPO”), which
entitle such warrant holders to purchase one share of our Common Stock for a purchase price of $11.50, subject to
adjustments. As of June 13, 2019, 4,745,908 Public Warrants were outstanding.

«  All holders of our warrants to purchase Common Stock that were issued either (a) under the Warrant Agreement in a
private placement simultaneously with the IPO to the Company’s sponsor, Capitol Acquisition Management 2 LLC
(the “Sponsor”), and initial shareholders (L. Dyson Dryden, Lawrence Calcano, Richard C. Donaldson and Piyush
Sodha (collectively, the “Initial Shareholders)) or (b) in connection with conversion of $500,000 principal amount of
convertible notes into warrants upon consummation of the Company’s initial business combination with Lindblad
Expeditions, Inc. on July 8, 2015 (collectively, the “Private Warrants™). As of June 13, 2019, 5,339,566 Private
Warrants were outstanding. The terms of the Private Warrants are identical to the Public Warrants, except that the
Private Warrants are exercisable for cash (even if a registration statement covering the shares of Common Stock
issuable upon exercise of such warrants is not effective) or on a cashless basis and are not redeemable by the
Company, in each case so long as they are still held by the initial purchasers or their affiliates. The Public Warrants
and the Private Warrants are collectively referred to as the “Warrants.”

Pursuant to the Offer, we are offering up to an aggregate of 3,882,907 shares of our Common Stock in exchange for the
Warrants.

Our Common Stock and Warrants are listed on the NASDAQ Capital Market (“NASDAQ”) under the symbol “LIND” and
“LINDW.”

Each Warrant holder whose Warrants are exchanged pursuant to the Offer will receive 0.385 shares of our Common Stock
for each Warrant tendered by such holder and exchanged. No fractional shares of Common Stock will be issued pursuant to the
Offer. In lieu of issuing fractional shares, any holder of Warrants who would otherwise have
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been entitled to receive fractional shares pursuant to the Offer will, after aggregating all such fractional shares of such holder, be paid in
cash (without interest) in an amount equal to such fractional part of a share multiplied by the last sale price of our Common Stock on
NASDAQ on the last trading day of the Offer Period (as defined below). Our obligation to complete the Offer is not conditioned on the
receipt of a minimum number of tendered Warrants.

Concurrently with the Offer, we are also soliciting consents (the “Consent Solicitation) from holders of the Warrants to amend (the
“Warrant Amendment”) the Warrant Agreement that governs all of the Warrants to permit the Company to require that each outstanding
warrant be exchanged into 0.36575 shares of Common Stock, which is a ratio 5% less than the ratio applicable to the Offer. Pursuant to
the terms of the Warrant Agreement, the consent of holders of at least a majority of the then outstanding Warrants (including the Private
Warrants) is required to approve the Warrant Amendment, with all warrant holders voting together. Therefore, one of the conditions to the
adoption of the Warrant Amendment is the receipt of the consent of holders of at least a majority of the outstanding Warrants. You may
not consent to the Warrant Amendment without tendering your Warrants in the Offer and you may not tender your Warrants without
consenting to the Warrant Amendment. The consent to the Warrant Amendment is a part of the letter of transmittal and consent relating to
the Warrants, and therefore by tendering your Warrants for exchange you will deliver to us your consent. You may revoke your consent at
any time prior to the Expiration Date (as defined below) by withdrawing the Warrants you have tendered.

The consent of holders representing a majority of the outstanding Warrants is required to approve the Warrant Amendment. The
Sponsor (which is controlled by Mark D. Ein), Mark D. Ein (the chairman of our board of directors) and L. Dyson Dryden (a director)
have advised us that they intend to tender all of the Private Warrants held by them in the Offer; however, none of these parties are under
any contractual obligation to tender such Warrants, and there can be no assurance that they will do so. Collectively, these parties hold
100% of the Private Warrants, representing approximately 53% of the total Warrants outstanding. If these parties tender all of the Private
Warrants held by them in the Offer (and the other conditions described herein are satisfied) then the Warrant Amendment will be adopted.
If adopted, we currently intend to require the exchange of all outstanding Warrants to shares of Common Stock as provided in
the Warrant Amendment, which would result in the holders of any remaining outstanding Warrants to receive approximately 5%
fewer shares than if they had tendered their warrants in the offer. See the section of this Prospectus/Offer to Exchange entitled “ The
Offer and Consent Solicitation — Transactions and Agreements Concerning Our Securities .”

The Offer and Consent Solicitation is made solely upon the terms and conditions in this Prospectus/Offer to Exchange and in the
related letter of transmittal and consent (as it may be supplemented and amended from time to time, the “Letter of Transmittal and
Consent”). The Offer and Consent Solicitation will be open until 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or such later time
and date to which we may extend (the period during which the Offer and Consent Solicitation is open, giving effect to any withdrawal or
extension, is referred to as the “Offer Period,” and the date and time at which the Offer Period ends is referred to as the “Expiration
Date”). The Offer and Consent Solicitation is not made to those holders who reside in states or other jurisdictions where an offer,
solicitation or sale would be unlawful. In particular, in relation to each Member State of the European Economic Area, the Netherlands
and the United Kingdom, see the section of this Prospectus/Offer to Exchange entitled “ About this Prospectus/Offer to Exchange ”.

We may withdraw the Offer and Consent Solicitation only if the conditions to the Offer and Consent Solicitation are not satisfied or
waived prior to the Expiration Date. Promptly upon any such withdrawal, we will return the tendered Warrants to the holders (and the
consent to the Warrant Amendment will be revoked).

You may tender some or all of your Warrants into the Offer. If you elect to tender Warrants in response to the Offer and Consent
Solicitation, please follow the instructions in this Prospectus/Offer to Exchange and the related documents, including the Letter of
Transmittal and Consent. If you tender Warrants, you may withdraw your tendered Warrants at any time before the Expiration Date and
retain them on their current terms, or amended terms if the Warrant Amendment is approved, by following the instructions in this
Prospectus/Offer to Exchange. In addition, tendered Warrants that are not accepted by us for exchange by July 12, 2019, may thereafter
be withdrawn by you until such time as the Warrants are accepted by us for exchange. If you withdraw the tender of your Warrants, your
consent to the Warrant Amendment will be withdrawn as a result.

Warrants not exchanged for our shares of Common Stock pursuant to the Offer will remain outstanding subject to their current terms,
or amended terms if the Warrant Amendment is approved. We reserve the right to redeem any of the Warrants, as applicable, pursuant to
their current terms at any time, and if the Warrant Amendment is approved, we intend to require the exchange of all outstanding Warrants
to Common Stock as provided in the Warrant Amendment. Our Warrants are currently listed on NASDAQ under the symbol “LINDW”’;
however, NASDAQ may delist our Warrants if, following the completion of the Offer and Consent Solicitation, there are not at least two
registered and active market makers for the Warrants.

The Offer and Consent Solicitation is conditioned upon the effectiveness of a registration statement on Form S-4 that we filed with
the Securities and Exchange Commission (the “SEC”) regarding the Common Stock issuable upon exchange of the Warrants pursuant to
the Offer. This Prospectus/Offer to Exchange forms a part of such registration statement.
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A majority of our board of directors, consisting of disinterested directors with respect to the Offer, has approved the Offer and
Consent Solicitation. However, neither we nor any of our management, our board of directors, or the information agent, the exchange
agent or the dealer manager for the Offer and Consent Solicitation is making any recommendation as to whether holders of Warrants
should tender Warrants for exchange in the Offer or consent to the Warrant Amendment in the Consent Solicitation. Each holder of a
Warrant must make its own decision as to whether to exchange some or all of its Warrants and consent to the Warrant Amendment.

All questions concerning the terms of the Offer and Consent Solicitation should be directed to the dealer manager:

Citigroup Global Markets Inc.
388 Greenwich Street
New York, New York 10013
United States of America
Attention: Equity Capital Markets
Tel: (212) 723-7450

All questions concerning exchange procedures and requests for additional copies of this prospectus, the Letter of Transmittal and
Consent or the Notice of Guaranteed Delivery should be directed to the information agent:

D.F. King & Co., Inc.
48 Wall Street, 22 ™ Floor
New York, New York 10005
Banks and Brokers Call Collect: (212) 269-5550
All Others Call Toll-Free: (866) 796-6867
Email: lind@dfking.com

We will amend our offering materials, including this Prospectus/Offer to Exchange, to the extent required by applicable securities
laws to disclose any material changes to information previously published, sent or given to Warrant holders.

The securities offered by this Prospectus/Offer to Exchange involve risks. Before participating in the Offer and consenting to
the Warrant Amendment, you are urged to carefully read the section entitled “ Risk Factors ” beginning on page 8 of this
Prospectus/Offer to Exchange and in our 2018 Annual Report (as defined below), which is incorporated herein by reference.

Neither the Securities and Exchange Commission nor any state securities commission or any other regulatory body has
approved or disapproved of these securities or determined if this Prospectus/Offer to Exchange is truthful or complete. Any
representation to the contrary is a criminal offense.

Through the Offer, we are soliciting your consent to the Warrant Amendment. By tendering your Warrants, you will be
delivering your consent to the proposed Warrant Amendment, which consent will be effective upon our acceptance of the
Warrants for exchange.

The dealer manager for the Offer and Consent Solicitation is:
Citigroup

This Prospectus/Offer to Exchange is dated June 14, 2019.
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ABOUT THIS PROSPECTUS/OFFER TO EXCHANGE

This Prospectus/Offer to Exchange is a part of the registration statement that we filed on Form S-4 with the
Securities and Exchange Commission. You should read this Prospectus/Offer to Exchange, including the detailed
information regarding our company, Common Stock and Warrants, and the financial statements and the notes to
those statements that are incorporated by reference in this Prospectus/Offer to Exchange and any applicable
prospectus supplement.

You should rely only on the information contained in and incorporated by reference in this Prospectus/
Offer to Exchange and in any accompanying prospectus supplement. We have not authorized anyone to
provide you with information different from that contained in this Prospectus/Offer to Exchange. If anyone
makes any recommendation or representation to you, or gives you any information, you must not rely upon
that recommendation, representation or information as having been authorized by us. We and the dealer
manager take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. You should not assume that the information in or incorporated by
reference in this Prospectus/Offer to Exchange or any prospectus supplement is accurate as of any date other
than the date on the front of those documents. You should not consider this Prospectus/Offer to Exchange to
be an offer or solicitation relating to the securities in any jurisdiction in which such an offer or solicitation
relating to the securities is not authorized. Furthermore, you should not consider this Prospectus/Offer to
Exchange to be an offer or solicitation relating to the securities if the person making the offer or solicitation is
not qualified to do so, or if it is unlawful for you to receive such an offer or solicitation.

This prospectus incorporates important business and financial information about us that is not included in or
delivered with this document. This information is available without charge to our security holders upon written or
oral request at:

Investor Relations
Lindbland Expeditions Holdings, Inc.
96 Morton Street
9t Floor
New York, NY 10014
(212) 261-9000

To obtain timely delivery, you must request information no later than five business days prior to the
expiration of the Offer and Consent Solicitation, which expiration is 11:59 p.m. on July 12, 2019.

The Offer and Consent Solicitation is not made to those holders who reside in states or other jurisdictions
where an offer, solicitation or sale would be unlawful. In particular, in relation to each Member State of the
European Economic Area, the Offer does not comprise an offer to the public in that Member State other than (a) to
any legal entity which is a qualified investor as defined in the Prospectus Directive; (b) to fewer than 150 natural or
legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the
Prospectus Directive; or (¢) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that the Offer shall not require us to publish a prospectus pursuant to Article 3 of the Prospectus Directive
or supplement a prospectus pursuant to Article 16 of the Prospectus Directive. The expressions (a) “an offer to the
public” in relation to the Offer means the communication in any form and by any means of sufficient information on
the terms of the Offer and the Common Stock so as to enable an investor to decide to tender its Warrants under the
Offer, as the same may be varied in a Member State of the European Economic Area by any measure implementing
the Prospectus Directive in such Member State, and (b) “Prospectus Directive” means Directive 2003/71/EC (as
amended or superseded) and includes any relevant implementing measure in the relevant Member State of the
European Economic Area. In the United Kingdom, this document is for distribution only to persons who (i) have
professional experience in matters relating to investments and who fall within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (ii) are persons falling within
Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order, (iii) are outside
the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity
(within the meaning of section 21 of the Financial

il
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Services and Markets Act 2000) may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as “relevant persons”). This document is directed only at relevant persons and
must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which this document relates is available only to relevant persons and will be engaged in only with relevant persons.

iii
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Any statements contained in or incorporated by reference in this Prospectus/Offer to Exchange about our
expectations, beliefs, plans, objectives, prospects, financial condition, assumptions or future events or performance
are not historical facts and are forward-looking statements. These statements are often, but not always, made
through the use of words or phrases such as “believe,” “anticipate,” “should,” “intend,” “plan,” “will,” “expects,”
“estimates,” “projects,” “positioned,” “strategy,” “outlook” and similar words. You should read the statements that
contain these types of words carefully. Such forward-looking statements are subject to a number of risks,
uncertainties and other factors that could cause actual results to differ materially from what is expressed or implied
in such forward-looking statements. There may be events in the future that we are not able to predict accurately or
over which we have no control. Potential risks and uncertainties include, but are not limited to:

99 < 29 ¢

»  general economic conditions;

. unscheduled disruptions in our business due to weather events, mechanical failures, or other events;
»  changes adversely affecting the business in which we are engaged,;

*  management of our growth and our ability to execute on our planned growth;

*  our business strategy and plans;

*  our ability to maintain our relationship with National Geographic Partners;

*  compliance with new and existing laws and regulations, including environmental regulations;

*  compliance with the financial and/or operating covenants in our debt arrangements;

»  adverse publicity regarding the cruise industry in general;

*  loss of business due to competition;

*  the result of future financing efforts;

*  delays and costs overruns with respect to the construction and delivery of newly constructed vessels;
» the inability to meet revenue and Adjusted EBITDA projections; and

. those risks discussed in Item 1A. Risk Factors in our Annual Report on Form 10-K for the year ended
December 31, 2018, as filed with the SEC on February 28, 2019 (the “2018 Annual Report”), which is
incorporated by reference herein.

We urge you not to place undue reliance on these forward-looking statements, which speak only as of the date
of this Prospectus/Offer to Exchange. Except as required by law, we do not undertake any obligation to release
publicly any revisions to such forward-looking statements to reflect events or uncertainties after the date hereof or to
reflect the occurrence of unanticipated events.

You should read this Prospectus/Offer to Exchange and the documents that we incorporate by reference into
this Prospectus/Offer to Exchange and have filed as exhibits to the registration statement of which this
Prospectus/Offer to Exchange is a part completely and with the understanding that our actual future results may be
materially different from what we expect. The information contained in this Prospectus/Offer to Exchange is
accurate only as of the date of this Prospectus/Offer to Exchange, regardless of the time of delivery of this
Prospectus/Offer to Exchange or any sale of our securities.
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Our Company

Corporate Contact Information

Warrants that qualify for the
Offer

Unless the context otherwise requires, in this Prospectus/Offer to Exchange, “Company,” “Lindblad,” “we,

SUMMARY

»

“us,” “our,” and “ours” refer to Lindblad Expeditions Holdings, Inc., and its subsidiaries.

The Offer and Consent Solicitation

This summary provides a brief overview of the key aspects of the Offer and Consent Solicitation. Because it is
only a summary, it does not contain all of the detailed information contained elsewhere in this Prospectus/Offer to
Exchange or in the documents incorporated by reference herein or included as exhibits to the registration statement
that contains this Prospectus/Offer to Exchange. Accordingly, you are urged to carefully review this
Prospectus/Offer to Exchange in its entirety (including all documents incorporated by reference herein or filed as
exhibits to the registration statement that contains this Prospectus/Offer to Exchange, which may be obtained by
following the procedures set forth herein in the section entitled “Where You Can Find Additional Information”).

Summary of the Offer and Consent Solicitation

Lindblad provides expedition cruising and adventure travel experiences
using itineraries that feature up-close encounters with wildlife, nature,
history and culture, and promote guest empowerment and interactivity.
Our mission is to offer life-changing adventures around the world and
pioneer innovative ways to allow our guests to connect with exotic and
remote places. Our expedition ships are customized, nimble and
intimately-scaled vessels that are able to venture where larger cruise
ships cannot, thus allowing us to offer up-close experiences in the
planet’s wild and remote places and capitals of culture. Many of these
expeditions involve travel to remote places with limited infrastructure
and ports (such as Antarctica and the Arctic), including places that are
best accessed by a ship (such as the Galapagos, the Alaskan coast and
Baja California’s Sea of Cortez), and foster active engagement by
guests. Each expedition ship is designed to be comfortable and
inviting, while being fully equipped with state-of-the-art tools for in-
depth exploration. In addition to our sea-based expeditions, we offer
land-based, eco-conscious expeditions across the globe from Antarctica
to Zimbabwe primarily through our Natural Habitat, Inc. subsidiary.

Our principal executive offices are located at 96 Morton Street, 9
Floor, New York, New York. Our telephone number is (212) 261-
9000.

“Public Warrants”

As of June 13, 2019, we had outstanding 4,745,908 Public Warrants to
purchase an aggregate of 4,745,908 shares of our Common Stock. The
Public Warrants were issued as part of the IPO.

“Private Warrants”

As of June 13, 2019, we had outstanding 5,339,566 Private Warrants to
purchase an aggregate of 5,339,566 shares of our Common Stock. The
Private Warrants were either (a) purchased by the Sponsor and the
Initial Shareholders in connection with the IPO in a private placement
exempt from registration under the
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Securities Act or (b) issued as a result of the conversion of convertible
notes upon consummation of the Company’s initial business
combination on July 8, 2015.

General Terms of the Warrants

Each Warrant entitles such warrant holder to purchase one share of our
Common Stock for a purchase price of $11.50, subject to adjustments
pursuant to the Warrant Agreement (as defined below). We may call
the Warrants for redemption (excluding the Private Warrants so long as
they are still held by the initial purchasers or their affiliates), in whole
and not in part, at a price of $0.01 per Warrant:

*  atany time while the Warrants are exercisable,

*  upon not less than 30 days’ prior written notice of redemption to
each Warrant holder,

» if, and only if] the reported last sale price of the shares of
Common Stock equals or exceeds $24.00 per share, for any 20
trading days within a 30-day trading period ending on the third
business day prior to sending the notice of redemption to Warrant
holders, and

. if, and only if, there is a current registration statement in effect
with respect to the shares of Common Stock underlying such
Warrants.

The right to exercise will be forfeited unless the Warrants are exercised
prior to the date specified in the notice of redemption. On and after the
redemption date, a record holder of a Warrant will have no further
rights except to receive the redemption price for such holder’s Warrant
upon surrender of such Warrant.

If we call the Warrants for redemption as described above, our
management will have the option to require all holders that wish to
exercise Warrants to do so on a “cashless basis.” If a Warrant holder is
required to exercise a Warrant on a cashless basis, such holder would
pay the exercise price by surrendering the Warrants for that number of
shares of Common Stock equal to the quotient obtained by dividing (x)
the product of the number of shares of Common Stock underlying the
Warrants, multiplied by the difference between the exercise price of
the Warrants and the “fair market value” (defined below) by (y) the fair
market value. In this case, the “fair market value” shall mean the
average reported last sale price of the shares of Common Stock for the
five trading days ending on the third trading day prior to the date on
which the notice of redemption is sent to the holders of Warrants.
Whether we will exercise our option to require all holders to exercise
their Warrants on a “cashless basis” will depend on a variety of factors
including the price of our shares of Common Stock at the time the
Warrants are called for redemption, our cash needs at such time and
concerns regarding dilutive stock issuances.

The terms of the Private Warrants are identical to the Public Warrants,
except that the Private Warrants are exercisable for cash (even if a
registration statement covering the shares of Common
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The Offer

The Consent Solicitation and Warrant
Amendment

Stock issuable upon exercise of such warrants is not effective) or on a
cashless basis and are not redeemable by the Company, in each case so
long as they are still held by the initial purchasers or their affiliates.

The Warrants expire on July 8, 2020 at 5:00 p.m., New York City time,
unless early exercised or redeemed.

Each Warrant holder whose Warrants are exchanged pursuant to the
Offer will receive 0.385 shares of our Common Stock for each Warrant
so exchanged. No fractional shares of Common Stock will be issued
pursuant to the Offer. In lieu of issuing fractional shares, any holder of
Warrants who would otherwise have been entitled to receive fractional
shares pursuant to the Offer will, after aggregating all such fractional
shares of such holder, be paid cash (without interest) in an amount
equal to such fractional part of a share multiplied by the last sale price
of our Common Stock on NASDAQ on the last trading day of the
Offer Period. Our obligation to complete the Offer is not conditioned
on the receipt of a minimum number of tendered Warrants.

Holders of the Warrants tendered for exchange will not have to pay any
of the exercise price for the tendered Warrants in order to receive
shares of our Common Stock in the exchange.

The Common Stock issued in exchange for the Warrants will be
unrestricted and freely transferable, as long as the holder is not an
affiliate of ours and was not an affiliate of ours within the three months
prior to the proposed transfer of such shares.

The Offer is being made to all Warrant holders except those holders
who reside in states or other jurisdictions where an offer, solicitation or
sale would be unlawful (or would require further action in order to
comply with applicable securities laws).

Pursuant to the Offer, we are offering up to an aggregate of 3,882,907
shares of our Common Stock in exchange for all of the Warrants.

In order to tender Warrants in the Offer and Consent Solicitation,
holders are required to consent (by executing the Letters of Transmittal
and Consent or requesting that their broker or nominee consent on their
behalf) to an amendment to the Warrant Agreement governing the
Warrants as set forth in the Warrant Amendment attached as Annex A.
If approved, the Warrant Amendment would permit the Company at
any time following the consummation of the Offer to require that all
remaining outstanding Warrants not tendered in the Offer be
exchanged into Common Stock at a ratio of 0.36575 shares of
Common Stock per Warrant (a ratio which is 5% less than the ratio
applicable to the offer), thus eliminating all of the Warrants.

The Sponsor, Mark D. Ein (the chairman of our board of directors) and
L. Dyson Dryden (a director) have advised us that they intend to tender
all of the Private Warrants held by them in the Offer; however, none of
these parties are under any contractual obligation to tender such
Warrants, and there can be
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Purpose of the Offer and Consent
Solicitation

Offer Period

Amendments to the Offer and Consent
Solicitation

no assurance that they will do so. Collectively, these parties hold 100%
of the Private Warrants, representing approximately 53% of the total
Warrants outstanding. If these parties tender all of the Private Warrants
held by them in the Offer (and the other conditions described herein are
satisfied) then the Warrant Amendment will be adopted.

The purpose of the Offer and Consent Solicitation is to simplify our
common share structure and reduce the potential dilutive impact of the
Warrants thereby providing us with more flexibility for financing our
operations in the future. See “ The Offer and Consent Solicitation —
Background and Purpose of the Offer and Consent Solicitation ”
beginning on page 19 .

The Offer and Consent Solicitation will expire on the Expiration Date,
which is 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or such
later time and date to which we may extend. All Warrants tendered for
exchange pursuant to the Offer and Consent Solicitation, and all
required related paperwork, must be received by the exchange agent by
the Expiration Date, as described in this Prospectus/Offer to Exchange.

If the Offer Period is extended, we will make a public announcement
of such extension by no later than 9:00 a.m., Eastern Daylight Time, on
the next business day following the Expiration Date as in effect
immediately prior to such extension.

We may withdraw the Offer and Consent Solicitation only if the
conditions of the Offer and Consent Solicitation are not satisfied or
waived prior to the Expiration Date. Promptly upon any such
withdrawal, we will return the tendered Warrants (and the related
consent to the Warrant Amendment will be revoked). We will
announce our decision to withdraw the Offer and Consent Solicitation
by disseminating notice by public announcement or otherwise as
permitted by applicable law. See “ The Offer — General Terms —
Offer Period” on page 12 .

We reserve the right at any time or from time to time, to amend the
Offer and Consent Solicitation, including by increasing or (if the
conditions to the Offer are not satisfied) decreasing the exchange ratio
of shares of our Common Stock issued for every Warrant exchanged or
by changing the terms of the Warrant Amendment. If we make a
material change in the terms of the Offer and Consent Solicitation or
the information concerning the Offer and Consent Solicitation, or if we
waive a material condition of the Offer and Consent Solicitation, we
will extend the Offer and Consent Solicitation to the extent required by
Rules 13e-4(d)(2) and 13e-4(e)(3) under the Securities Exchange Act
of 1934, as amended (the “Exchange Act”). See *“ The Offer — General
Terms — Amendments to the Offer and Consent Solicitation .”
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Conditions to the Offer and Consent
Solicitation

Withdrawal Rights

Participation by Directors and
Affiliates

Federal and State Regulatory
Approvals

Absence of Appraisal or Dissenters’
Rights

The Offer is subject to customary conditions, including the
effectiveness of the registration statement of which this document is a
part and there being no action or proceeding, statute, rule, regulation or
order that would challenge or restrict the making or completion of the
Offer. The Offer is not conditioned upon the receipt of a minimum
number of tendered Warrants. The Consent Solicitation is conditioned
upon receiving the consent of holders of at least a majority of the
outstanding Warrants (which is the minimum number required to
amend the Warrant Agreement). If adopted, we currently intend to
require the exchange of all outstanding Warrants to shares of
Common Stock as provided in the Warrant Amendment, which
would result in the holders of any remaining outstanding Warrants
to receive approximately 5% fewer shares than if they had
tendered their warrants in the offer. We may waive some of the
conditions to the Offer. See *“ The Offer and Consent Solicitation —
General Terms — Conditions to the Offer and Consent Solicitation ” on
page 13 .

If you tender your Warrants and change your mind, you may withdraw
your tendered Warrants (and thereby revoke the related consent to the
Warrant Amendment) at any time prior to the Expiration Date, as
described in greater detail in the section entitled “ The Offer and
Consent Solicitation — Withdrawal Rights > beginning on page 18 . If
the Offer Period is extended, you may withdraw your tendered
Warrants (and your related consent to the Warrant Amendment will be
automatically revoked as a result) at any time until the extended
Expiration Date. In addition, tendered Warrants that are not accepted
by us for exchange by July 12, 2019 may thereafter be withdrawn by
you until such time as the Warrants are accepted by us for exchange.

Although certain affiliates who are holders of our Private Warrants
representing a majority of all Warrants have advised us that they
expect to participate in the Offer, none of our directors or affiliates are
required to participate in the Offer. See “ The Offer and Consent
Solicitation — Interests of Directors and Others ” on page 20 of this
Prospectus/Offer to Exchange.

Other than compliance with the applicable federal and state securities
laws, no federal or state regulatory requirements must be complied
with and no federal or state regulatory approvals must be obtained in
connection with the Offer and Consent Solicitation.

Holders of the Warrants do not have any appraisal or dissenters’ rights
under applicable law in connection with the Offer and Consent
Solicitation.
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U.S. Tax Consequences of the Offer
and Warrant Amendement

No Recommendation

Risk Factors

Exchange Agent

For those holders of Warrants participating in the Offer, we intend to
treat your exchange of Warrants for our Common Stock as a
“recapitalization” within the meaning of Section 368(a)(1)(E) of the
Code pursuant to which (i) you should not recognize any gain or loss
on the exchange of Warrants for shares of our Common Stock, (ii) your
aggregate tax basis in the shares received in the exchange should equal
your aggregate tax basis in your Warrants surrendered in the exchange
(except to the extent of any tax basis allocated to a fractional share for
which a cash payment is received in connection with the Offer), and
(iii) your holding period for the shares received in the exchange should
include your holding period for the surrendered Warrants. However,
because there is a lack of direct legal authority regarding the U.S.
federal income tax consequences of the exchange of Warrants for our
Common Stock, there can be no assurance in this regard and alternative
characterizations are possible by the IRS or a court, including ones that
would require U.S. holders to recognize taxable income. Warrant
holders are urged to review the section entitled “U.S. Federal Income
Tax Considerations” for more information regarding the Offer as well
as the adoption of the Warrant Amendment.

We intend to treat the adoption of the Warrant Amendment as a
deemed exchange of existing “old” Warrants for “new” Warrants with
the modified terms pursuant to the Warrant Amendment. Further, we
intend to treat such deemed exchange as a “recapitalization” within the
meaning of Section 368(a)(1)(E) of the Code, pursuant to which (i) you
should generally not recognize any gain or loss on the deemed
exchange of Warrants for “new” Warrants, (ii) your aggregate tax basis
in the “new” Warrants deemed to be received in the exchange should
generally equal your aggregate tax basis in your existing Warrants, and
(iii) your holding period for the “new” Warrants deemed to be received
in the exchange should generally include your holding period for the
surrendered Warrants.

None of the Company, our affiliates, directors, officers or employees,
or the information agent, the exchange agent or the dealer manager for
the Offer and Consent Solicitation, is making any recommendations to
any Warrant holder as to whether to exchange their Warrants or deliver
your consent to the Warrant Amendment. Each Warrant holder must
make its own decision as to whether to tender Warrants for exchange
pursuant to the Offer and consent to the amendment of the Warrant
Agreement pursuant to the Consent Solicitation.

For risks related to the Offer and Consent Solicitation, please read the
section entitled “ Risk Factors ” beginning on page 8 of this
Prospectus/Offer to Exchange.

The exchange agent for the Offer and Consent Solicitation:
Continental Stock Transfer and Trust Company

1 State Street, 30 " Floor
New York, NY 10004
917-262-2378
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Dealer Manager

Additional Information

The dealer manager for the Offer and Consent Solicitation is:
Citigroup Global Markets Inc.

388 Greenwich Street

New York, New York 10013
United States of America
Attention: Equity Capital Markets
Tel: (212) 723-7450

We have other business relationships with the dealer manager, as
described in “ The Offer and Consent Solicitation — Dealer Manager ™
on page 22 of this Prospectus/Offer to Exchange.

We recommend that our Warrant holders review the registration
statement on Form S-4, of which this Prospectus/Offer to Exchange
forms a part, including the exhibits, that we have filed with the SEC in
connection with the Offer and Consent Solicitation and our other
materials that we have filed with the SEC, before making a decision on
whether to accept the Offer and consent to the Warrant Amendment.
All reports and other documents we have filed with the SEC can be
accessed electronically on the SEC’s website at www.sec.gov .

You should direct (1) questions about the terms of the Offer and
Consent Solicitation to the dealer manager at its addresses and
telephone number listed above and (2) questions about the exchange
procedures and requests for additional copies of this Prospectus/Offer
to Exchange, the Letter of Transmittal or Notice of Guaranteed
Delivery to the information agent at the below address and phone
number:

D.F. King & Co., Inc.

48 Wall Street, 22 " Floor

New York, New York 10005

Banks and Brokers Call Collect: (212) 269-5550
All Others Call Toll-Free: (866) 796-6867
Email: lind@dfking.com
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RISK FACTORS

Investing in our Common Stock involves substantial risks and uncertainties. You should consider carefully and
consult with your tax, legal and investment advisors with regard to the risks and uncertainties described below,
together with all of the other information in this Prospectus/Offer to Exchange and the documents incorporated by
reference herein, including our consolidated financial statements and the related notes, before deciding to exchange
your Warrants for shares of our Common Stock. Any of the following risks could materially and adversely affect our
business, financial condition, liquidity, results of operations and prospects. The market price of our Common Stock
could decline due to any of these risks, and you may lose all or part of your investment. The risks described below
are not the only risks we face. Additional risks and uncertainties not currently known to us or that we currently
deem to be immaterial may also materially and adversely affect our business, financial condition, liquidity, results
of operations and prospects. Some statements in this Prospectus/Olffer to Exchange and the documents incorporated
by reference herein, including statements in the following risk factors, constitute forward-looking statements. See
“Cautionary Note Regarding Forward-Looking Statements.”

In addition to the risk factors described below, you should consider the specific risks described in the 2018
Annual Report, which is incorporated by reference herein, and any risk factors set forth in our other filings with the
SEC, pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, before making an investment decision. See
“Where You Can Find More Information.” Based on the information currently known to us, we believe that the
information included or incorporated by reference in this prospectus identifies the most significant risk factors
affecting us. Each of the risks described in these documents could materially and adversely affect our business,
financial condition, results of operations and prospects, and could result in a partial or complete loss of your
investment. The risks and uncertainties are not limited to those set forth in the risk factors described in these
documents. Additional risks and uncertainties not presently known to us or that we currently believe to be less
significant than the risk factors included or incorporated by reference herein may also adversely affect our
business. In addition, past financial performance may not be a reliable indicator of future performance and
historical trends should not be used to anticipate results or trends in future periods.

Risks Related to Our Warrants and the Offer to Exchange and Consent Solicitation

The Warrant Amendment, if approved, will allow us to require that all outstanding Warrants be exchanged for
Common Stock at a ratio 5% lower than the ratio applicable to the Offer.

If we complete the Offer and Consent Solicitation and obtain the requisite approval of the Warrant Amendment
by holders of the Warrants, the Company will have the right to require holders of all Warrants that remain
outstanding after the expiration of the Offer to exchange each of their Warrants for 0.36575 shares of our Common
Stock. This represents a ratio of shares of Common Stock per Warrant that is 5% less than the ratio applicable to the
Offer. However, even though as a result of the approval of the Warrant Amendment we intend to require an
exchange of all remaining outstanding Warrants, we would not be required to effect such an exchange and may
defer doing so, if ever, until most economically advantageous to us.

Pursuant to the terms of the Warrant Agreement, the consent of holders of at least a majority of the outstanding
Warrants is required to approve the Warrant Amendment. Therefore, one of the conditions to the adoption of the
Warrant Amendment is the receipt of the consent of holders of at least a majority of the outstanding Warrants. The
Sponsor, Mark D. Ein (the chairman of our board of directors) and L. Dyson Dryden (a director) have advised us
that they intend to tender all of the Private Warrants held by them in the Offer; however, none of these parties are
under any contractual obligation to tender such Warrants, and there can be no assurance that they will do so.
Collectively, these parties hold 100% of the Private Warrants, representing approximately 53% of the total Warrants
outstanding. If these parties tender all of the Private Warrants held by them in the Offer (and the other conditions
described herein are satisfied) then the Warrant Amendment will be adopted. See the section of this
Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation — Transactions and Agreements
Concerning Our Securities .” If adopted, we currently intend to require the exchange of all outstanding Warrants to
shares of Common Stock as provided in the Warrant Amendment, which would result in the holders of any
remaining outstanding Warrants to receive approximately 5% fewer shares than if they had tendered their warrants
in the offer.
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Our Warrants may be exchanged for shares of Common Stock pursuant to the Offer, which will increase the
number of shares eligible for future resale in the public market and result in dilution to our stockholders.

The exchange of the Warrants will result in the issuance of additional shares of Common Stock, although there
can be no assurance that such warrant exchange will be completed or that all of the holders of the Warrants will
elect to participate in the Offer. Any Warrants remaining outstanding after the completion of the Offer likely will be
exercised only if the $11.50 per share exercise price is below the market price of our Common Stock. To the extent
such Warrants are exercised, additional Common Stock will be issued. These issuances of Common Stock will
result in dilution to our stockholders and increase the number of shares eligible for resale in the public market.

We have not obtained a third-party determination that the Offer or the Consent Solicitation is fair to Warrant
holders.

None of the Company, our affiliates, directors, officers or employees, or the information agent, the exchange
agent or the dealer manager for the Offer and Consent Solicitation, is making any recommendations to any Warrant
holder as to whether to exchange their Warrants or deliver your consent to the Warrant Amendment. We have not
retained, and do not intend to retain, any unaffiliated representative to act on behalf of the Warrant holders for
purposes of negotiating the Offer or Consent Solicitation or preparing a report concerning the fairness of the Offer
or the Consent Solicitation. You must make your own independent decision regarding your participation in the Offer
and the Consent Solicitation.

There is no guarantee that tendering your Warrants in the Offer will put you in a better future economic
position.

We can give no assurance as to the market price of our Common Stock in the future. If you choose to tender
some or all of your Warrants in the Offer, future events may cause an increase in the market price of our Common
Stock and Warrants, which may result in a lower value realized by participating in the Offer than you might have
realized if you did not exchange your Warrants. Similarly, if you do not tender your Warrants in the Offer, there can
be no assurance that you can sell your Warrants (or exercise them for Common Stock) in the future at a higher value
than would have been obtained by participating in the Offer. In addition, if the Warrant Amendment is adopted, you
may receive fewer shares than if you had tendered your Warrants in the Offer. See “— The Warrant Amendment, if
approved, will allow us to require that all outstanding Warrants be exchanged for Common Stock .’ You should
consult your own individual tax and/or financial advisor for assistance on how this may affect your individual
situation.

The number of shares of Common Stock offered in the Offer is fixed and will not be adjusted. The market price
of our Common Stock may fluctuate, and the market price of the Common Stock when we deliver the Common
Stock in exchange for your Warrants could be less than the market price at the time you tender your Warrants.

The number of shares of Common Stock for each Warrant accepted for exchange is fixed at the number of
shares specified on the cover of this Prospectus/Offer to Exchange and will fluctuate in value if there is any increase
or decrease in the market price of our Common Stock or the Warrants after the date of this Prospectus/Offer to
Exchange. Therefore, the market price of the Common Stock when we deliver Common Stock in exchange for your
Warrants could be less than the market price at the time you tender your Warrants. The market price of our
Common Stock could continue to fluctuate and be subject to volatility during the period of time between when we
accept Warrants for exchange in the Offer and when we deliver Common Stock in exchange for Warrants, or during
any extension of the Offer Period.

The liquidity of the Warrants that are not exchanged may be reduced.

It is unlikely that any Warrants will remain outstanding following the completion of the Offer and Consent
Solicitation. See “— The Warrant Amendment, if approved, will allow us to require that all outstanding Warrants be
exchanged for Common Stock at a ratio 5% lower than the ratio applicable to the Offer.” However, if any
unexchanged Warrants remain outstanding, then the ability to sell such Warrants may become more limited due to
the reduction in the amount of the Warrants outstanding upon
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completion of the Offer and Consent Solicitation. A more limited trading market might adversely affect the
liquidity, market price and price volatility of unexchanged Warrants. In addition, as discussed below, our Warrants
may be removed from quotation on NASDAQ. As a result, investors in our Warrants may find it more difficult to
dispose of or obtain accurate quotations as to the market value of our Warrants, and the ability of our shareholders
to sell our Warrants in the secondary market may be materially limited. If there continues to be a market for our
unexchanged Warrants, these securities may trade at a discount to the price at which the securities would trade if the
number outstanding were not reduced, depending on the market for similar securities and other factors.

NASDAQ may delist our Public Warrants from trading on its exchange, which could limit Public Warrant
holders’ ability to make transactions in our Public Warrants.

It is unlikely that any Warrants will remain outstanding following the completion of the Offer and Consent
Solicitation. See “— Warrant Amendment, if approved, will allow us to require that all outstanding Warrants be
exchanged for Common Stock at a ratio that is 5% lower than the ratio applicable to the Offe r.” However, if any
unexchanged Warrants remain outstanding following the completion of the Offer and Consent Solicitation, we
cannot assure you that our Warrants will continue to be listed on NASDAQ in the future. As of June 13, 2019, we
estimate there were four beneficial holders of our Warrants. In order to continue listing our Warrants on NASDAQ,
there must be a minimum of at least two registered and active market makers for our Warrants. If a sufficient
number of our Warrant holders exchange their Warrants for Common Stock in the Offer, there may no longer be at
least two registered and active market makers for our Warrants as required by NASDAQ, and NASDAQ could
delist our Warrants.

If NASDAQ delists our Warrants from trading on its exchange and we are not able to list our securities on
another national securities exchange, our Warrants could be quoted on an over-the-counter market. However, even if
this were to occur, holders of Warrants could face significant material adverse consequences, including:

*  alimited availability of market quotations for the Warrants;
*  reduced liquidity for the Warrants; and

»  the risk that any market makers that do initially make a market in our unexchanged Warrants eventually
cease to do so.
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THE OFFER AND CONSENT SOLICITATION

Participation in the Offer and Consent Solicitation involves a number of risks, including, but not limited to, the
risks identified in the section entitled “Risk Factors.” Warrant holders should carefully consider these risks and are
urged to speak with their personal legal, financial, investment and/or tax advisor as necessary before deciding
whether or not to participate in the Offer and Consent Solicitation. In addition, we strongly encourage you to read
this Prospectus/Offer to Exchange in its entirety, and the publicly-filed information about us, before making a
decision regarding the Offer and Consent Solicitation.

General Terms

Until the Expiration Date, we are offering to holders of our Warrants the opportunity to receive 0.385 shares of
our Common Stock in exchange for each Warrant they hold. Holders of the Warrants tendered for exchange will not
have to pay any of the exercise price for the tendered Warrants in order to receive Common Stock in the exchange.

No fractional shares will be issued pursuant to the Offer. In lieu of issuing fractional shares, any holder of
Warrants who would otherwise have been entitled to receive fractional shares pursuant to the Offer will, after
aggregating all such fractional shares of such holder, be paid cash (without interest) in an amount equal to such
fractional part of a share multiplied by the last sale price of our Common Stock on NASDAQ on the last trading day
of the Offer Period. Our obligation to complete the Offer is not conditioned on the receipt of a minimum number of
tendered Warrants.

As part of the Offer, we are also soliciting from the holders of the Warrants their consent to the amendment of
the Warrant Agreement. If approved, the Warrant Amendment would permit the Company to require that all
outstanding Warrants be exchanged into Common Stock at a ratio of 0.36575 shares of Common Stock per Warrant,
which is a ratio 5% less than the ratio applicable to the Offer, which would permit us to eliminate all of the Warrants
that remain outstanding after the Offer expires. A copy of the Warrant Amendment is attached hereto as Annex A.
We urge that you carefully read the Warrant Amendment in its entirety. Pursuant to the terms of the Warrant
Agreement, the consent of holders of at least a majority of the outstanding Warrants is required to approve the
Warrant Amendment. The Sponsor, Mark D. Ein (the chairman of our board of directors, who also controls the
Sponsor) and L. Dyson Dryden (a director) have advised us that they intend to tender all of the Private Warrants
held by them in the Offer; however, none of these parties are under any contractual obligation to tender such
Warrants, and there can be no assurance that they will do so. Collectively, these parties hold 100% of the Private
Warrants, representing approximately 53% of the total Warrants outstanding. If these parties tender all of the Private
Warrants held by them in the Offer (and the other conditions described herein are satisfied) then the Warrant
Amendment will be adopted. See the section of this Prospectus/Offer to Exchange entitled “ The Offer and Consent
Solicitation — Transactions and Agreements Concerning Our Securities .”

Holders who tender Warrants in the Offer will automatically be deemed, without any further action, to have
given their consent to approval of the Warrant Amendment (effective upon our acceptance of the Warrants
tendered). The consent to the Warrant Amendment is a part of the Letter of Transmittal and Consent relating to the
Warrants.

You cannot tender any Warrants in the Offer without giving your consent to the Warrant Amendment. Thus,
before deciding whether to tender any Warrants, you should be aware that a tender of Warrants may result in the
approval of the Warrant Amendment.

The Offer and Consent Solicitation is subject to the terms and conditions contained in this Prospectus/Offer to
Exchange and the Letter of Transmittal and Consent.

You may tender some or all of your Warrants into the Offer. If you elect to tender Warrants in response to the
Offer and Consent Solicitation, please follow the instructions in this Prospectus/Offer to Exchange and the
related documents, including the Letter of Transmittal and Consent.



TABLE OF CONTENTS

If you tender Warrants, you may withdraw your tendered Warrants at any time before the Expiration Date and
retain them on their current terms, or amended terms if the Warrant Amendment is approved, by following the
instructions herein. In addition, Warrants that are not accepted by us for exchange by July 12, 2019 may thereafter
be withdrawn by you until such time as the Warrants are accepted by us for exchange.

Corporate Information

We were originally incorporated in Delaware on August 9, 2010 as a blank check company to acquire, through
a merger, share exchange, asset acquisition, stock purchase, plan of arrangement, recapitalization, reorganization or
other similar business combination, one or more businesses or entities.

On July 8, 2015, we completed a series of mergers whereby Lindblad Expeditions, Inc., a New York
corporation, became our wholly-owned subsidiary. As consideration for the mergers, the total purchase price
consisted of an aggregate of (i) $90.0 million in cash (a portion of which was paid as transaction bonuses) and (ii)
20,017,787 shares of our Common Stock. We also assumed outstanding stock options and converted such options
into options to purchase an aggregate of 3,821,696 shares of our Common Stock with an exercise price of $1.76 per
share.

Immediately following the mergers, we changed our name to Lindblad Expeditions Holdings, Inc. Our
Common Stock and Warrants are listed on NASDAQ under the symbol “LIND” and “LINDW.” Our corporate
headquarters are located at 96 Morton Street, 9 th Floor, New York, New York 10014. Our telephone number is
(212) 261-9000. Our Internet website address is www.expeditions.com. We do not incorporate the information on
our website into this Prospectus/Offer to Exchange, and you should not consider it part of this Prospectus/Offer to
Exchange.

Warrants Subject to the Offer

As of June 13, 2019, 10,085,474 Warrants are outstanding, consisting of 4,745,908 Public Warrants and
5,339,566 Private Warrants. The Public Warrants were issued as part of the IPO. The Private Warrants were either
(a) issued in a private placement simultaneously with the IPO or (b) issued as a result of the conversion of $500,000
principal amount of convertible notes in connection with our initial business combination on July 8, 2015.

Each Warrant is governed by the Warrant Agreement and entitles the registered holder to purchase one share of
our Common Stock at a price of $11.50 per share, subject to adjustment pursuant to the Warrant Agreement, at any
time. Pursuant to the Offer, we are offering up to an aggregate of 3,882,907 shares of our Common Stock in
exchange for all of the Warrants.

The terms of the Private Warrants are identical to the Public Warrants, except that the Private Warrants are
exercisable for cash (even if a registration statement covering the shares of Common Stock issuable upon exercise
of such warrants is not effective) or on a cashless basis and are not redeemable by the Company, in each case so
long as they are still held by the initial purchasers or their affiliates.

Offer Period

The Offer and Consent Solicitation will expire on the Expiration Date, which is 11:59 p.m., Eastern Daylight
Time, on July 12, 2019, or such later time and date to which we may extend. We expressly reserve the right, in our
sole discretion, at any time or from time to time, to extend the period of time during which the Offer and Consent
Solicitation is open. There can be no assurance that we will exercise our right to extend the Offer Period. During any
extension, all Warrant holders who previously tendered Warrants will have a right to withdraw such previously
tendered Warrants until the Expiration Date, as extended. If we extend the Offer Period, we will make a public
announcement of such extension by no later than 9:00 a.m., Eastern Daylight Time, on the next business day
following the Expiration Date as in effect immediately prior to such extension.

We may withdraw the Offer and Consent Solicitation only if the conditions to the Offer and Consent
Solicitation are not satisfied or waived prior to the Expiration Date. Upon any such withdrawal, we are required by
Rule 13e-4(f)(5) under the Exchange Act to promptly return the tendered Warrants. We will
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announce our decision to withdraw the Offer and Consent Solicitation by disseminating notice by public
announcement or otherwise as permitted by applicable law.

At the expiration of the Offer Period, the current terms of the Warrants will continue to apply to any
unexchanged Warrants, or the amended terms will apply if the Warrant Amendment is approved, until the Warrants
expire by their terms on July 8, 2020 at 5:00 p.m., New York City time, unless early exercised or redeemed.

Amendments to the Offer and Consent Solicitation

We reserve the right at any time or from time to time, to amend the Offer and Consent Solicitation, including
by increasing or (if the conditions to the Offer are not satisfied) decreasing the exchange ratio of shares of Common
Stock issued for every Warrant exchanged or by changing the terms of the Warrant Amendment.

If we make a material change in the terms of the Offer and Consent Solicitation or the information concerning
the Offer and Consent Solicitation, or if we waive a material condition of the Offer and Consent Solicitation, we
will extend the Offer and Consent Solicitation to the extent required by Rules 13e-4(d)(2) and 13e-4(e)(3) under the
Exchange Act. These rules require that the minimum period during which an offer must remain open after material
changes in the terms of the offer or information concerning the offer, other than a change in price or a change in
percentage of securities sought, will depend upon the facts and circumstances, including the relative materiality of
the changed terms or information.

If we increase or decrease the exchange ratio of the shares of Common Stock issuable upon exchange of a
Warrant, the amount of Warrants sought for tender or the dealer manager’s soliciting fee, and the Offer and Consent
Solicitation is scheduled to expire at any time earlier than the end of the tenth business day from the date that we
first publish, send or give notice of such an increase or decrease, then we will extend the Offer and Consent
Solicitation until the expiration of that ten business day period.

Other material amendments to the Offer and Consent Solicitation may require us to extend the Offer and
Consent Solicitation for a minimum of five business days, and we will need to amend this Registration Statement on
Form S-4 of which this Prospectus/Offer to Exchange forms a part for any material changes in the facts set forth in
this Registration Statement on Form S-4.

Partial Exchange Permitted

If you choose to participate in the Offer, you may tender less than all of your Warrants pursuant to the terms of
the Offer. No fractional shares will be issued pursuant to the Offer. In lieu of issuing fractional shares, any holder of
Warrants who would otherwise have been entitled to receive fractional shares pursuant to the Offer will, after
aggregating all such fractional shares of such holder, be paid cash (without interest) in an amount equal to such
fractional part of a share multiplied by the last sale price of our Common Stock on NASDAQ on the last trading day
of the Offer Period. Our obligation to complete the Offer is not conditioned on the receipt of a minimum number of
tendered Warrants.

Conditions to the Offer and Consent Solicitation
The Offer is conditioned upon the following:

»  the registration statement, of which this document is a part, shall have become effective under the
Securities Act, and shall not be the subject of any stop order or proceeding seeking a stop order;

*  no action or proceeding by any government or governmental, regulatory or administrative agency,
authority or tribunal or any other person, domestic or foreign, shall have been threatened, instituted or
pending before any court, authority, agency or tribunal that directly or indirectly challenges the making of
the Offer, the tender of some or all of the Warrants pursuant to the Offer or otherwise relates in any
manner to the Offer; and

» there shall not have been any action threatened, instituted, pending or taken, or approval withheld, or any
statute, rule, regulation, judgment, order or injunction threatened, proposed, sought, promulgated, enacted,
entered, amended, enforced or deemed to be applicable to the Offer or us,
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by any court or any authority, agency or tribunal that, in our reasonable judgment, would or might,
directly or indirectly, (i) make the acceptance for exchange of, or exchange for, some or all of the
Warrants illegal or otherwise restrict or prohibit completion of the Offer, or (ii) delay or restrict our
ability, or render us unable, to accept for exchange or exchange some or all of the Warrants.

The Consent Solicitation is conditioned upon receiving the consent of holders of at least a majority of the
outstanding Warrants (which is the minimum number required to amend the Warrant Agreement). The Sponsor,
Mark D. Ein (the chairman of our board of directors) and L. Dyson Dryden (a director) have advised us that they
intend to tender all of the Private Warrants held by them in the Offer; however, none of these parties are under any
contractual obligation to tender such Warrants, and there can be no assurance that they will do so. Collectively,
these parties hold 100% of the Private Warrants, representing approximately 53% of the total Warrants outstanding.
If these parties tender all of the Private Warrants held by them in the Offer (and the other conditions described
herein are satisfied) then the Warrant Amendment will be adopted. See the section of this Prospectus/Offer to
Exchange entitled *“ The Offer and Consent Solicitation — Transactions and Agreements Concerning Our Securities

2

We will not complete the Offer and Consent Solicitation unless and until the registration statement described
above is declared effective by the SEC. If the registration statement is not effective at the Expiration Date, we may,
in our discretion, extend, suspend or cancel the Offer and Consent Solicitation, and will inform Warrant holders of
such event. If we extend the Offer Period, we will make a public announcement of such extension and the new
Expiration Date by no later than 9:00 a.m., Eastern Daylight Time, on the next business day following the
Expiration Date as in effect immediately prior to such extension.

In addition, as to any Warrant holder, the Offer and Consent Solicitation is conditioned upon such Warrant
holder desiring to tender Warrants in the Offer delivering to the exchange agent in a timely manner the holder’s
Warrants to be tendered and any other required paperwork, all in accordance with the applicable procedures
described in this Prospectus/Offer to Exchange and set forth in the Letter of Transmittal and Consent.

We may withdraw the Offer and Consent Solicitation only if the conditions of the Offer and Consent
Solicitation are not satisfied or waived prior to the Expiration Date. Promptly upon any such withdrawal, we will
return the tendered Warrants (and the related consent to the Warrant Amendment will be revoked). We will
announce our decision to withdraw the Offer and Consent Solicitation by disseminating notice by public
announcement or otherwise as permitted by applicable law.

No Recommendation; Warrant Holder’s Own Decision

None of the Company, our affiliates, directors, officers or employees, or the information agent, the exchange
agent or the dealer manager for the Offer and Consent Solicitation, is making any recommendations to any Warrant
holder as to whether to exchange their Warrants or deliver your consent to the Warrant Amendment. Each Warrant
holder must make its own decision as to whether to tender Warrants for exchange pursuant to the Offer and consent
to the amendment of the Warrant Agreement pursuant to the Consent Solicitation.

Procedure for Tendering Warrants for Exchange and Consenting to the Warrant Amendment

Issuance of shares of Common Stock upon exchange of Warrants pursuant to the Offer and acceptance by us of
Warrants for exchange pursuant to the Offer, and providing your consent to the Warrant Amendment, will be made
only if Warrants are properly tendered pursuant to the procedures described below and set forth in the Letter of
Transmittal and Consent. A tender of Warrants pursuant to such procedures, if and when accepted by us, will
constitute a binding agreement between the tendering holder of Warrants and us upon the terms and subject to the
conditions of the Offer and Consent Solicitation. The proper tender of your Warrants will constitute a consent to the
Warrant Amendment with respect to each Warrant tendered.
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Registered Holders of Warrants; Beneficial Owners of Warrants

For purposes of the tender procedures set forth below, the term “registered holder” means any person in whose
name Warrants are registered on our books or who is listed as a participant in a clearing agency’s security position
listing with respect to the Warrants.

Persons whose Warrants are held through a direct or indirect participant of The Depository Trust Company
(“DTC”), such as a broker, dealer, commercial bank, trust company or other financial intermediary, are not
considered registered holders of those Warrants, but are “beneficial owners.” Beneficial owners cannot directly
tender Warrants for exchange pursuant to the Offer. Instead, a beneficial owner must instruct its broker, dealer,
commercial bank, trust company or other financial intermediary to tender Warrants for exchange on behalf of the
beneficial owner. See the section of this Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation
— Procedure for Tendering Warrants for Exchange — Required Communications by Beneficial Owners .”

Tendering Warrants Using Letter of Transmittal and Consent

A registered holder of Warrants may tender Warrants for exchange using a Letter of Transmittal and Consent
in the form provided by us with this Prospectus/Offer to Exchange. A Letter of Transmittal and Consent is to be
used if (i) certificates representing the Warrants are to be physically delivered to the exchange agent by such
registered holders or (ii) delivery of Warrants is to be made by book-entry transfer to the exchange agent’s account
at DTC pursuant to the procedures set forth in the section of this Prospectus/Offer to Exchange entitled “ The Offer
and Consent Solicitation — Procedure for Tendering Warrants for Exchange — Tendering Warrants Using Book-
Entry Transfer ; provided, however, that it is not necessary to execute and deliver a Letter of Transmittal and
Consent if instructions with respect to the tender of such Warrants are transmitted through DTC’s Automated
Tender Offer Program (“ATOP”). If you are a registered holder of Warrants, unless you intend to tender those
Warrants through ATOP, you should complete, execute and deliver a Letter of Transmittal and Consent to indicate
the action you desire to take with respect to the Offer and Consent Solicitation.

In order for Warrants to be properly tendered for exchange pursuant to the Offer using a Letter of Transmittal
and Consent, the registered holder of the Warrants being tendered must ensure that the exchange agent receives the
following: (i) a properly completed and duly executed Letter of Transmittal and Consent, in accordance with the
instructions of the Letter of Transmittal and Consent (including any required signature guarantees); (ii) delivery of
the Warrants (a) physically to the exchange agent, if the Warrants are held in certificated form, or (b) by book-entry
transfer to the exchange agent’s account at DTC; and (iii) any other documents required by the Letter of Transmittal
and Consent.

In the Letter of Transmittal and Consent, the tendering registered Warrant holder must set forth: (i) its name
and address; (ii) the number of Warrants being tendered by the holder for exchange; and (iii) certain other
information specified in the form of Letter of Transmittal and Consent.

In certain cases, all signatures on the Letter of Transmittal and Consent must be guaranteed by an “Eligible
Institution.” See the section of this Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation —
Procedure for Tendering Warrants for Exchange — Signature Guarantees .”

If the Letter of Transmittal and Consent is signed by someone other than the registered holder of the tendered
Warrants (for example, if the registered holder has assigned the Warrants to a third-party), or if the Common Stock
to be issued upon exchange of the tendered Warrants are to be issued in a name other than that of the registered
holder of the tendered Warrants, the tendered Warrants must be properly accompanied by appropriate assignment
documents, in either case signed exactly as the name(s) of the registered holder(s) appear on the Warrants, with the
signature(s) on the Warrants or assignment documents guaranteed by an Eligible Institution.

Any Warrants duly tendered and delivered as described above shall be automatically cancelled upon the

issuance of Common Stock in exchange for such Warrants as part of completion of the Offer.

Signature Guarantees

In certain cases, all signatures on the Letter of Transmittal and Consent must be guaranteed by an “Eligible
Institution.” An “Eligible Institution” is a bank, broker dealer, credit union, savings association or
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other entity that is a member in good standing of the Securities Transfer Agents Medallion Program or a bank,
broker, dealer, credit union, savings association or other entity which is an “eligible guarantor institution,” as that
term is defined in Rule 17Ad-15 promulgated under the Exchange Act.

Signatures on the Letter of Transmittal and Consent need not be guaranteed by an Eligible Institution if (i) the
Letter of Transmittal and Consent is signed by the registered holder of the Warrants tendered therewith exactly as
the name of the registered holder appears on such Warrants and such holder has not completed the box entitled
“Special Issuance Instructions” or the box entitled “Special Delivery Instructions” in the Letter of Transmittal and
Consent; or (ii) such Warrants are tendered for the account of an Eligible Institution.

In all other cases, an Eligible Institution must guarantee all signatures on the Letter of Transmittal and Consent
by completing and signing the table in the Letter of Transmittal and Consent entitled “Guarantee of Signature(s).”

Required Communications by Beneficial Owners

Persons whose Warrants are held through a direct or indirect DTC participant, such as a broker, dealer,
commercial bank, trust company or other financial intermediary, are not considered registered holders of those
Warrants, but are “beneficial owners,” and must instruct the broker, dealer, commercial bank, trust company or
other financial intermediary to tender Warrants on their behalf. Your broker, dealer, commercial bank, trust
company or other financial intermediary should have provided you with an “Instructions Form” with this
Prospectus/Offer to Exchange. The Instructions Form is also filed as an exhibit to the registration statement of
which this Prospectus/Offer to Exchange forms a part. The Instructions Form may be used by you to instruct your
broker or other custodian to tender and deliver Warrants on your behalf.

Tendering Warrants Using Book-Entry Transfer

The exchange agent has established an account for the Warrants at DTC for purposes of the Offer and Consent
Solicitation. Any financial institution that is a participant in DTC’s system may make book-entry delivery of
Warrants by causing DTC to transfer such Warrants into the exchange agent’s account in accordance with ATOP.
However, even though delivery of Warrants may be effected through book-entry transfer into the exchange agent’s
account at DTC, a properly completed and duly executed Letter of Transmittal and Consent (with any required
signature guarantees), or an “Agent’s Message” as described in the next paragraph, and any other required
documentation, must in any case also be transmitted to and received by the exchange agent at its address set forth in
this Prospectus/Offer to Exchange prior to the Expiration Date, or the guaranteed delivery procedures described in
the section of this Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation — Procedure for
Tendering Warrants for Exchange — Guaranteed Delivery Procedures ” must be followed.

DTC participants desiring to tender Warrants for exchange pursuant to the Offer may do so through ATOP, and
in that case the participant need not complete, execute and deliver a Letter of Transmittal and Consent. DTC
participants accepting the Offer may transmit their acceptance to DTC through ATOP. DTC will verify the
acceptance and execute a book-entry delivery of the tendered Warrants to the exchange agent’s account at DTC.
DTC will then send an “Agent’s Message” to the exchange agent for acceptance. Delivery of the Agent’s Message
by DTC will satisfy the terms of the Offer and Consent Solicitation as to execution and delivery of a Letter of
Transmittal and Consent by the DTC participant identified in the Agent’s Message. The term “Agent’s Message”
means a message, transmitted by DTC to, and received by, the exchange agent and forming a part of a Book-Entry
Confirmation, which states that DTC has received an express acknowledgment from the participant in DTC
tendering the Warrants for exchange that such participant has received and agrees to be bound by the terms of the
Letter of Transmittal and Consent and that our company may enforce such agreement against the participant. Any
DTC participant tendering by book-entry transfer must expressly acknowledge that it has received and agrees to be
bound by the Letter of Transmittal and Consent and that the Letter of Transmittal and Consent may be enforced
against it.

Any Warrants duly tendered and delivered as described above shall be automatically cancelled upon the
issuance of Common Stock in exchange for such Warrants as part of completion of the Offer.
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Delivery of a Letter of Transmittal and Consent or any other required documentation to DTC does not
constitute delivery to the exchange agent. See the section of this Prospectus/Offer to Exchange entitled “The
Offer and Consent Solicitation — Procedure for Tendering Warrants for Exchange — Timing and Manner of
Deliveries.”

Guaranteed Delivery Procedures

If a registered holder of Warrants desires to tender its Warrants for exchange pursuant to the Offer, but (i) the
procedure for book-entry transfer cannot be completed on a timely basis, or (ii) time will not permit all required
documents to reach the exchange agent prior to the Expiration Date, the holder can still tender its Warrants if all the
following conditions are met:

»  the tender is made by or through an Eligible Institution;

»  the exchange agent receives by hand, mail, overnight courier or facsimile transmission, prior to the
Expiration Date, a properly completed and duly executed Notice of Guaranteed Delivery in the form we
have provided with this Prospectus/Offer to Exchange, with signatures guaranteed by an Eligible
Institution; and

*  aconfirmation of a book-entry transfer into the exchange agent’s account at DTC of all Warrants
delivered electronically, together with a properly completed and duly executed Letter of Transmittal and
Consent with any required signature guarantees (or, in the case of a book-entry transfer, an Agent’s
Message in accordance with ATOP), and any other documents required by the Letter of Transmittal and
Consent, must be received by the exchange agent within two days that NASDAQ is open for trading after
the date the exchange agent receives such Notice of Guaranteed Delivery.

In any case where the guaranteed delivery procedure is utilized for the tender of Warrants pursuant to the
Offer, the issuance of Common Stock for those Warrants tendered for exchange pursuant to the Offer and accepted
pursuant to the Offer will be made only if the exchange agent has timely received the applicable foregoing items.

Timing and Manner of Deliveries

UNLESS THE GUARANTEED DELIVERY PROCEDURES DESCRIBED ABOVE ARE
FOLLOWED, WARRANTS WILL BE PROPERLY TENDERED ONLY IF, BY THE EXPIRATION
DATE, THE EXCHANGE AGENT RECEIVES SUCH WARRANTS BY BOOK-ENTRY TRANSFER,
TOGETHER WITH A PROPERLY COMPLETED AND DULY EXECUTED LETTER OF
TRANSMITTAL AND CONSENT OR AN AGENT’S MESSAGE.

ALL DELIVERIES IN CONNECTION WITH THE OFFER AND CONSENT SOLICITATION,
INCLUDING ANY LETTER OF TRANSMITTAL AND CONSENT AND THE TENDERED WARRANTS,
MUST BE MADE TO THE EXCHANGE AGENT. NO DELIVERIES SHOULD BE MADE TO US. ANY
DOCUMENTS DELIVERED TO US WILL NOT BE FORWARDED TO THE EXCHANGE AGENT AND
THEREFORE WILL NOT BE DEEMED TO BE PROPERLY TENDERED. IN ALL CASES, SUFFICIENT
TIME SHOULD BE ALLOWED TO ENSURE TIMELY DELIVERY.

THE METHOD OF DELIVERY OF ALL REQUIRED DOCUMENTS IS AT THE OPTION AND
RISK OF THE TENDERING WARRANT HOLDERS. IF DELIVERY IS BY MAIL, WE RECOMMEND
REGISTERED MAIL WITH RETURN RECEIPT REQUESTED (PROPERLY INSURED). IN ALL
CASES, SUFFICIENT TIME SHOULD BE ALLOWED TO ASSURE TIMELY DELIVERY.

Determination of Validity

All questions as to the form of documents and the validity, eligibility (including time of receipt) and acceptance
for exchange of any tender of Warrants will be determined by us, in our reasonable discretion, and our
determination will be final and binding. We reserve the absolute right to reject any or all tenders of Warrants that we
determine are not in proper form or reject tenders of Warrants that may, in the opinion of
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our counsel, be unlawful. We also reserve the absolute right to waive any defect or irregularity in any tender of any
particular Warrant, whether or not similar defects or irregularities are waived in the case of other tendered Warrants.
Neither we nor any other person will be under any duty to give notice of any defect or irregularity in tenders, nor
shall any of us or them incur any liability for failure to give any such notice.

Fees and Commissions

Tendering Warrant holders who tender Warrants directly to the exchange agent will not be obligated to pay any
charges or expenses of the exchange agent, the dealer manager or any brokerage commissions. Beneficial owners
who hold Warrants through a broker or bank should consult that institution as to whether or not such institution will
charge the owner any service fees in connection with tendering Warrants on behalf of the owner pursuant to the
Offer and Consent Solicitation.

Transfer Taxes

We will pay all transfer taxes, if any, applicable to the transfer of Warrants to us in the Offer. If transfer taxes
are imposed for any other reason, the amount of those transfer taxes, whether imposed on the registered holder or
any other persons, will be payable by the tendering holder. Other reasons transfer taxes could be imposed include (i)
if shares of our Common Stock are to be registered or issued in the name of any person other than the person signing
the Letter of Transmittal and Consent, or (ii) if tendered Warrants are registered in the name of any person other
than the person signing the Letter of Transmittal and Consent. If satisfactory evidence of payment of or exemption
from those transfer taxes is not submitted with the Letter of Transmittal and Consent, the amount of those transfer
taxes will be billed directly to the tendering holder and/or withheld from any payment due with respect to the
Warrants tendered by such holder.

Withdrawal Rights

By tendering Warrants for exchange, a holder will be deemed to have validly delivered its consent to the
Warrant Amendment. Tenders of Warrants made pursuant to the Offer may be withdrawn at any time prior to the
Expiration Date. Consents to the Warrant Amendment in connection with the Consent Solicitation may be revoked
at any time before the Expiration Date by withdrawing the tender of your Warrants. A valid withdrawal of tendered
Warrants before the Expiration Date will be deemed to be a concurrent revocation of the related consent to the
Warrant Amendment. Tenders of Warrants and consent to the Warrant Amendment may not be withdrawn after the
Expiration Date. If the Offer Period is extended, you may withdraw your tendered Warrants at any time until the
expiration of such extended Offer Period. After the Offer Period expires, such tenders are irrevocable, provided,
however, that Warrants that are not accepted by us for exchange on or prior to July 12, 2019 may thereafter be
withdrawn by you until such time as the Warrants are accepted by us for exchange.

To be effective, a written notice of withdrawal must be timely received by the exchange agent at its address
identified in this Prospectus/Offer to Exchange. Any notice of withdrawal must specify the name of the person who
tendered the Warrants for which tenders are to be withdrawn and the number of Warrants to be withdrawn. If the
Warrants to be withdrawn have been delivered to the exchange agent, a signed notice of withdrawal must be
submitted prior to release of such Warrants. In addition, such notice must specify the name of the registered holder
(if different from that of the tendering Warrant holder). Withdrawal may not be cancelled, and Warrants for which
tenders are withdrawn will thereafter be deemed not validly tendered for purposes of the Offer and Consent
Solicitation. However, Warrants for which tenders are withdrawn may be tendered again by following one of the
procedures described above in the section entitled *“ The Offer and Consent Solicitation — Procedure for Tendering
Warrants for Exchange ™ at any time prior to the Expiration Date.

A beneficial owner of Warrants desiring to withdraw tendered Warrants previously delivered through DTC
should contact the DTC participant through which such owner holds its Warrants. In order to withdraw Warrants
previously tendered, a DTC participant may, prior to the Expiration Date, withdraw its instruction by (i)
withdrawing its acceptance through DTC’s Participant Tender Offer Program (“PTOP”) function, or (ii) delivering
to the exchange agent by mail, hand delivery or facsimile transmission, notice of withdrawal of such instruction.
The notices of withdrawal must contain the name and number of the DTC
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participant. A withdrawal of an instruction must be executed by a DTC participant as such DTC participant’s name
appears on its transmission through the PTOP function to which such withdrawal relates. If the tender being
withdrawn was made through ATOP, it may only be withdrawn through PTOP, and not by hard copy delivery of
withdrawal instructions. A DTC participant may withdraw a tendered Warrant only if such withdrawal complies
with the provisions described in this paragraph.

A holder who tendered its Warrants other than through DTC should send written notice of withdrawal to the
exchange agent specifying the name of the Warrant holder who tendered the Warrants being withdrawn. All
signatures on a notice of withdrawal must be guaranteed by an Eligible Institution, as described above in the section
entitled “ The Offer and Consent Solicitation — Procedure for Tendering Warrants for Exchange — Signature
Guarantees ”’; provided, however, that signatures on the notice of withdrawal need not be guaranteed if the Warrants
being withdrawn are held for the account of an Eligible Institution. Withdrawal of a prior Warrant tender will be
effective upon receipt of the notice of withdrawal by the exchange agent. Selection of the method of notification is
at the risk of the Warrant holder, and notice of withdrawal must be timely received by the exchange agent.

All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be
determined by us, in our sole discretion, which determination shall be final and binding. Neither we nor any other
person will be under any duty to give notification of any defect or irregularity in any notice of withdrawal or incur
any liability for failure to give any such notification

Acceptance for Issuance of Shares

Upon the terms and subject to the conditions of the Offer and Consent Solicitation, we will accept for exchange
Warrants validly tendered until the Expiration Date, which is 11:59 p.m., Eastern Daylight Time, on July 12, 2019,
or such later time and date to which we may extend. The Common Stock to be issued upon exchange of Warrants
pursuant to the Offer, along with written notice from Continental Stock Transfer & Trust Company confirming the
balance of any Warrants not exchanged, will be delivered promptly following the Expiration Date. In all cases,
Warrants will only be accepted for exchange pursuant to the Offer after timely receipt by the exchange agent of (i)
book-entry delivery of the tendered Warrants, or, if the Warrants are held in certificated form, physical delivery to
the exchange agent, (ii) a properly completed and duly executed Letter of Transmittal and Consent, or compliance
with ATOP where applicable, (iii) any other documentation required by the Letter of Transmittal and Consent, and
(iv) any required signature guarantees.

For purposes of the Offer and Consent Solicitation, we will be deemed to have accepted for exchange Warrants
that are validly tendered and for which tenders are not withdrawn, unless we give written notice to the Warrant
holder of our non-acceptance.

Announcement of Results of the Offer and Consent Solicitation

We will announce the final results of the Offer and Consent Solicitation, including whether all of the conditions
to the Offer and Consent Solicitation have been satisfied or waived and whether we will accept the tendered
Warrants for exchange, as promptly as practicable following the end of the Offer Period. The announcement will be
made by a press release and by amendment to the Schedule TO we file with the SEC in connection with the Offer
and Consent Solicitation.

Background and Purpose of the Offer and Consent Solicitation

A majority of our board of directors, consisting of disinterested directors with respect to the Offer, approved
the Offer and Consent Solicitation on May 15, 2019 and determined that the exchange ratio of 0.385 shares of
Common Stock for each Warrant offered to holders of the Warrants was fair to holders of our shares of Common
Stock.

The purpose of the Offer and Consent Solicitation is to simplify our share structure and reduce the potential
dilutive impact of the Warrants, thereby providing us with more flexibility for financing our operations in the future.
The Warrants that are tendered for exchange pursuant to the Offer will be retired and cancelled automatically upon
the issuance of Common Stock in exchange for such Warrants pursuant to the Offer.
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Agreements, Regulatory Requirements and Legal Proceedings

Other than as set forth under the sections of this Prospectus/Offer to Exchange entitled “ The Offer and Consent
Solicitation — Interests of Directors and Others ,” *“ The Offer and Consent Solicitation — Transactions and
Agreements Concerning Our Securities ” and the Section of the 2018 Annual Report entitled *“ Certain
Relationships and Related Transactions, and Director Independence ” which is incorporated herein by reference,
there are no present or proposed agreements, arrangements, understandings or relationships between us, and any of
our directors, executive officers, affiliates or any other person relating, directly or indirectly, to the Offer and
Consent Solicitation or to our securities that are the subject of the Offer and Consent Solicitation.

Except for the requirements of applicable federal and state securities laws, we know of no federal or state
regulatory requirements to be complied with or federal or state regulatory approvals to be obtained by us in
connection with the Offer and Consent Solicitation. There are no antitrust laws applicable to the Offer and Consent
Solicitation. The margin requirements under Section 7 of the Exchange Act, and the related regulations thereunder,
are inapplicable to the Offer and Consent Solicitation.

There are no pending legal proceedings relating to the Offer and Consent Solicitation.

Interests of Directors and Others

We do not beneficially own any of the Warrants. The following table lists the Warrants beneficially owned by
our directors and other affiliates or related persons as of June 13, 2019:

Aggregate
Number of Percentage of
Warrants Warrants
Beneficially Beneficially
Name Owned Owned ¥
Mark D. Ein @ 4,004,675 39.7%
L. Dyson Dryden 1,334,891 13.2%
Capitol Acquisition Management 2 LLC @ 4,004,675 3979

(1) Determined based on 10,085,474 Warrants outstanding as of June 13, 2019.

(2) Includes 352,500 Warrants held by Mr. Ein and 3,652,175 Warrants held by Capitol Acquisition Management
2 LLC. Leland Investments Inc., an entity controlled by Mr. Ein, is the sole member of Capitol Acquisition
Management 2 LLC. Capitol Acquisition Management 2 LLC is a party to the Warrant Agreement.

The consent of holders representing a majority of the outstanding Warrants is required to approve the Warrant
Amendment. The Sponsor, Mark D. Ein (the chairman of our board of directors) and L. Dyson Dryden (a director)
have advised us that they intend to tender all of the Private Warrants held by them in the Offer; however, none of
these parties are under any contractual obligation to tender such Warrants, and there can be no assurance that they
will do so. Collectively, these parties hold 100% of the Private Warrants, representing approximately 53% of the
total Warrants outstanding. If these parties tender all of the Private Warrants held by them in the Offer (and the
other conditions described herein are satisfied) then the Warrant Amendment will be adopted. See the section of this
Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation — Transactions and Agreements
Concerning Our Securities .” None of the holders of Private Warrants will receive any benefit by virtue of
participation in the Offer that is not shared on a pro rata basis with holders of the Public Warrants exchanged
pursuant to the Offer.
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Market Price, Dividends and Related Stockholder Matters

Trading Market and Price

Our Common Stock and Warrants are listed on NASDAQ under the symbol “LIND” and “LINDW.” The
following table sets forth, for each of the periods indicated, the high and low per share and per Warrant sales prices
for our Common Stock and Warrants, respectively, on NASDAQ.

Common Stock Warrants
High Low High Low

2019

Second Quarter (through June 13, 2019) $17.28 $15.20 $7.11 $4.64
First Quarter 16.40 11.98 5.56 2.41
2018

Fourth Quarter $15.12 $12.29 $4.12 $2.22
Third Quarter 15.88 12.10 4.50 2.50
Second Quarter 13.54 10.19 2.75 1.36
First Quarter 10.58 8.66 1.42 1.25
2017

Fourth Quarter $11.13 $ 9.21 $1.90 $1.35
Third Quarter 11.26 9.55 2.12 1.78
Second Quarter 10.63 8.78 2.30 1.80
First Quarter 9.84 8.38 2.35 1.81
Holders

As of June 13, 2019, there were approximately 20 holders of record of our Common Stock and approximately
four holders of record of the Warrants. Such numbers do not include Depository Trust Company participants or
beneficial owners holding shares through nominee names.

Dividends

We have not paid any cash dividends on our shares of Common Stock to date and do not intend to pay cash
dividends in the foreseeable future. The payment of cash dividends in the future will be dependent upon our
revenues and earnings, if any, capital requirements and general financial conditions. The payment of any dividends
is within the discretion of our board of directors. It is the present intention of our board of directors to retain all
earnings, if any, for use in our business operations and, accordingly, our board of directors does not anticipate
declaring any dividends in the foreseeable future.

Source and Amount of Funds

Because this transaction is an offer to holders to exchange their existing Warrants for our Common Stock, there
is no source of funds or other cash consideration being paid by us to, or to us from, those tendering Warrant holders
pursuant to the Offer, other than the amount of cash paid in lieu of a fractional share in the Offer. We estimate that
the total amount of cash required to complete the transactions contemplated by the Offer and Consent Solicitation,
including the payment of any fees, expenses and other related amounts incurred in connection with the transactions
and the payment of cash in lieu of fractional shares will be less than approximately $800,000. We expect to have
sufficient funds to complete the transactions contemplated by the Offer and Consent Solicitation and to pay fees,
expenses and other related amounts from our cash on hand.
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Exchange Agent

Continental Stock Transfer & Trust Company has been appointed the exchange agent for the Offer and Consent
Solicitation. The Letter of Transmittal and Consent and all correspondence in connection with the Offer and
Consent Solicitation should be sent or delivered by each holder of the Warrants, or a beneficial owner’s custodian
bank, depositary, broker, trust company or other nominee, to the exchange agent at the address set forth on the back
cover page of this Prospectus/Offer to Exchange. We will pay the exchange agent reasonable and customary fees for
its services and will reimburse it for its reasonable, out-of-pocket expenses in connection therewith.

Information Agent

D.F. King & Co., Inc. has been appointed as the information agent for the Offer and Consent Solicitation, and
will receive customary compensation for its services. Questions concerning tender procedures and requests for
additional copies of this Prospectus/Offer to Exchange or the Letter of Transmittal and Consent should be directed
to the information agent at the address and telephone numbers set forth on the back cover page of this
Prospectus/Offer to Exchange.

Dealer Manager

We have retained Citigroup Global Markets Inc. to act as dealer manager in connection with the Offer and
Consent Solicitation and will pay the dealer manager a customary fee as compensation for its services. The
obligations of the dealer manager to perform this function are subject to certain conditions. We have agreed to
indemnify the dealer manager against certain liabilities, including liabilities under the federal securities laws.
Questions about the terms of the Offer or Consent Solicitation may be directed to the dealer manager at its address
and telephone number set forth on the back cover page of this Prospectus/Offer to Exchange.

The dealer manager and its affiliates are full service financial institutions engaged in various activities, which
may include sales and trading, commercial and investment banking, advisory, investment management, investment
research, principal investment, hedging, market making, brokerage and other financial and non-financial activities
and services. The dealer manager and its affiliates have provided, and may in the future provide, a variety of these
services to us and to persons and entities with relationships with us, for which they have received or will receive
customary fees and expenses.

In the ordinary course of their various business activities, the dealer manager and its affiliates, officers,
directors and employees may purchase, sell or hold a broad array of investments and actively traded securities,
derivatives, loans, commodities, currencies, credit default swaps and other financial instruments for their own
account and for the accounts of their customers, and such investment and trading activities may involve or relate to
assets, securities and/or instruments of us (directly, as collateral securing other obligations or otherwise) and/or
persons and entities with relationships with us. The dealer manager and its affiliates may also communicate
independent investment recommendations, market color or trading ideas and/or publish or express independent
research views in respect of such assets, securities or instruments and may at any time hold, or recommend to clients
that they should acquire, long and/or short positions in such assets, securities and instruments.

In the ordinary course of its business, the dealer manager or its affiliates may at any time hold long or short
positions, and may trade for their own accounts or the accounts of customers, in securities of the Company,
including Warrants, and, to the extent that the dealer manager or its affiliates own Warrants during the Offer and
Consent Solicitation, they may tender such Warrants under the terms of the Offer and Consent Solicitation.

Fees and Expenses

The expenses of soliciting tenders of the Warrants and the Consent Solicitation will be borne by us. The
principal solicitations are being made by mail; however, additional solicitations may be made by facsimile
transmission, telephone or in person by the dealer manager and the information agent, as well as by officers and
other employees of the Company and its affiliates.
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You will not be required to pay any fees or commissions to the Company, the dealer manager, the exchange
agent or the information agent in connection with the Offer and Consent Solicitation. If your Warrants are held
through a broker, dealer, commercial bank, trust company or other nominee that tenders your Warrants on your
behalf, your broker or other nominee may charge you a commission for doing so. You should consult your broker,
dealer, commercial bank, trust company or other nominee to determine whether any charges will apply.

Transactions and Agreements Concerning Our Securities

Other than as set forth below and in the section of this Prospectus/Offer to Exchange entitled *“ Description of
Capital Stock ,” in the section of the 2018 Annual Report (which is incorporated by reference herein) entitled “
Certain Relationships and Related Transactions, and Director Independence ,” in the notes to the consolidated
financial statements included in the 2018 Annual Report and as set forth in our Certificate of Incorporation, there
are no agreements, arrangements or understandings between the Company, or any of our directors or executive
officers, and any other person with respect to our securities that are the subject of the Offer and Consent
Solicitation.

The consent of holders representing a majority of the outstanding Warrants is required to approve the Warrant
Amendment. The Sponsor, Mark D. Ein (the chairman of our board of directors) and L. Dyson Dryden (a director)
have advised us that they intend to tender all of the Private Warrants held by them in the Offer; however, none of
these parties are under any contractual obligation to tender such Warrants, and there can be no assurance that they
will do so. Collectively, these parties hold 100% of the Private Warrants, representing approximately 53% of the
total Warrants outstanding. If these parties tender all of the Private Warrants held by them in the Offer (and the
other conditions described herein are satisfied) then the Warrant Amendment will be adopted. See the section of this
Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation — Transactions and Agreements
Concerning Our Securities .” None of the holders of Private Warrants will receive any benefit by virtue of
participation in the Offer that is not shared on a pro rata basis with holders of the Public Warrants exchanged
pursuant to the Offer.

Securities Transactions

Neither we, nor any of our directors, executive officers or controlling persons, or any executive officers,
directors, managers or partners of any of our controlling persons, has engaged in any transactions in our Warrants in
the last 60 days.

Plans

Except as described in the sections of this Prospectus/Offer to Exchange entitled ““ Risk Factors ” and *“ The
Offer and Consent Solicitation ,” neither the Company, nor any of its directors, executive officers, or controlling
persons, or any executive officers, directors, managers or partners of its controlling persons, has any plans,
proposals or negotiations that relate to or would result in:

*  any extraordinary transaction, such as a merger, reorganization or liquidation, involving us or any of our
subsidiaries;

*  any purchase, sale or transfer of a material amount of assets of us or any of our subsidiaries;
*  any material change in our present dividend rate or policy, or our indebtedness or capitalization;

*  any change in our present board of directors or management, including, but not limited to, any plans or
proposals to change the number or the term of directors or to fill any existing vacancies on the board or to
change any material term of the employment contract of any executive officer;

*  any other material change in our corporate structure or business;

*  any class of our equity securities to be delisted from NASDAQ (except to the extent the results of the
Offer and Consent Solicitation impact the continued listing of the Warrants);

*  any class of our equity securities becoming eligible for termination of registration under section 12(g)(4)
of the Exchange Act (except to the extent the results of the Offer and Consent Solicitation impact such
eligibility with respect to the Public Warrants);

23



TABLE OF CONTENTS

»  the suspension of our obligation to file reports under Section 15(d) of the Exchange Act;
»  the acquisition or disposition by any person of our securities; or

*  any changes in our Certificate of Incorporation or other governing instruments or other actions that could
impede the acquisition of control of our company.

Registration under the Exchange Act

The Warrants currently are registered under the Exchange Act. This registration may be terminated upon
application by us to the SEC if there are fewer than 300 record holders of the Warrants. We currently do not intend
to deregister the Warrants, if any, that remain outstanding after completion of the Offer and Consent Solicitation.
Notwithstanding any termination of the registration of our Warrants, we will continue to be subject to the reporting
requirements under the Exchange Act as a result of the continuing registration of our Common Stock.

Accounting Treatment

The Company previously classified the Warrants as paid-in-capital as the Warrants issued in connection with
the IPO and in connection with the conversion of convertible notes were considered part of a value for value
exchange. There was no fair value adjustment to retained earnings and no earnings per share impact.

There is no additional cash consideration paid or received specific to the exchange described in the Offer. If the
fair value of the Common Stock is equal to the fair value of the Warrants exchanged, an additional incentive is not
considered to be present and the financial statements will reflect the additional shares issued as an allocation from
paid-in-capital to par. If the fair value of the Common Stock is greater than the fair value of the Warrants
exchanged, an incentive is considered to be present in addition to the exchange of Common Stock. The difference in
fair value between the Common Stock issued and the Warrants exchanges will be recorded in the financials
consistent with the Company’s relationship to the applicable Warrant holders. The Offer does not modify the current
accounting treatment for the un-exchanged warrants.

Absence of Appraisal or Dissenters’ Rights

Holders of the Warrants do not have any appraisal or dissenters’ rights under applicable law in connection with
the Offer and Consent Solicitation.

U.S. Federal Income Tax Considerations

The following is a general summary of the U.S. federal income tax considerations to the Offer, the adoption of
the Warrant Amendment, and the ownership and disposition of our Common Stock. This summary is based on the
Internal Revenue Code of 1986, as amended (“Code”), current Treasury regulations issued thereunder, and
administrative and judicial interpretations thereof, each as currently in effect and all of which are subject to change
and differing interpretations, possibly with retroactive effect. This description assumes that Warrant holders hold the
Warrants, and will hold our Common Stock received upon exchange of the Warrants, as capital assets (generally,
property held for investment).

This description does not address all of the tax consequences that might be relevant to a Warrant holder’s
particular circumstances and does not address the tax consequences to any special class of holder, including without
limitation, holders that have, at any time, owned (directly, indirectly or constructively) 5% or more of the value of
the Company (including, for this purpose, the value of Warrants on an “as converted basis”), holders of Private
Warrants, dealers in securities or currencies, banks, tax-exempt organizations, insurance companies, financial
institutions, broker-dealers, regulated investment companies, real estate investment trusts, tax exempt organizations,
traders in securities that elect the mark-to-market method of accounting for their securities holdings, persons that
hold Common Stock or Warrants that are a hedge or that are hedged against currency or interest rate risks or that are
part of a straddle conversion or “integrated” transaction, persons holding Common Stock through a bank, financial
institution or other entity, or a branch thereof, located, organized or resident outside the United States, certain U.S.
expatriates,
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“controlled foreign corporations” within the meaning of Section 957(a) of the code, “passive foreign investment
companies” within the meaning of Section 1297(a) of the Code, partnerships or other entities classified as
partnerships for U.S. federal income tax purposes, investment funds and their investors, and U.S. holders (as defined
below) whose functional currency for U.S. federal income tax purposes is not the U.S. dollar.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds Warrants, the
U.S. federal income tax treatment of a person treated as a partner in such partnership generally depends on the status
of such person and the activities of the partnership. Such persons and partnerships should consult their own tax
advisors. In addition, holders of Private Warrants should consult their tax advisors regarding the exchange of
Warrants for our Common Stock pursuant to the offer and the adoption of the Warrant Amendment.

We have not sought any ruling from the Internal Revenue Service (the “IRS”) regarding the Offer or the
adoption of the Warrant Amendment. Accordingly, there can be no assurance that the IRS or a court will agree with
the U.S. federal income tax considerations described below.

This description is for general information only and is not tax advice. It is not intended to constitute a
complete description of all tax consequences for holders relating to the exchange of Warrants for our
Common Stock, the adoption of the Warrant Amendment, or relating to the ownership and disposition of our
Common Stock. Warrant holders are urged to consult their tax advisors regarding the U.S. federal income
tax consequences of the receipt of Common Stock in exchange for the Warrants, the adoption of the Warrant
Amendment, and of the ownership and disposition of our Common Stock, applicable in your particular
situation, as well as any consequences under the U.S. federal estate or gift tax, the U.S. federal alternative
minimum tax, the Medicare tax on net investment income or under the tax laws of any state, local, foreign, or
other taxing jurisdiction.

For purposes of this discussion, a “U.S. Holder” is a beneficial owner of Warrants or our Common Stock, as
the case may be, that is, or for U.S. federal income tax purposes is treated as, (i) an individual who is a citizen or
resident of the United States, (ii) a corporation created or organized in or under the laws of the United States, any
state thereof or the District of Columbia, (iii) an estate the income of which is subject to U.S. federal income tax
regardless of its source or (iv) a trust that (x) is subject to primary supervision by a court within the United States
and with respect to which one or more “United States persons” (within the meaning of the Code) have the authority
to control all substantial decisions or (y) has made a valid election under applicable Treasury regulations to be
treated as a “United States person” (within the meaning of the Code). For purposes of this discussion, the term
“Non-U.S. Holder” means a beneficial owner of Warrants or our Common Stock, as the case may be, that is, for
U.S. federal income tax purposes, neither a partnership nor a U.S. Holder.

Tax Considerations Relating to the Offer and Warrant Amendment
Tax Considerations for U.S. Holders

Tax Considerations for U.S. Holders that Exchange Warrants for our Common Stock pursuant to the Offer

We intend to treat the exchange of Warrants for our Common Stock pursuant to the Offer as a
“recapitalization” within the meaning of Section 368(a)(1)(E) of the Code pursuant to which (i) a U.S. Holder
should generally not recognize any gain or loss on the exchange of Warrants for our Common Stock, (ii) a U.S.
Holder’s aggregate tax basis in our Common Stock received in the exchange should generally equal its aggregate
tax basis in its Warrants surrendered in the exchange (except to the extent of any tax basis allocated to a fractional
share for which a cash payment is received in connection with the Offer), and (iii) a U.S. Holder’s holding period
for our Common Stock received in the exchange should generally include its holding period for the surrendered
Warrants.

Any cash received in lieu of a fractional share of our Common Stock pursuant to the Offer will generally result
in gain or loss to a U.S. Holder equal to the difference between the cash received and the U.S. Holder’s tax basis in
the fractional share. Because there is a lack of direct legal authority regarding the U.S. federal income tax
consequences of the exchange of Warrants for our Common Stock, there can be no
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assurance in this regard and alternative characterizations by the IRS or a court are possible, including ones that
would require U.S. Holders to recognize taxable income. If our treatment of the exchange of Warrants for our
Common Stock were successfully challenged by the IRS and such exchange were not treated as a recapitalization
for U.S. federal income tax purposes, exchanging U.S. Holders may be subject to taxation in a manner analogous to
the rules applicable to dispositions of Common Stock described below under “ — Tax Considerations Relating to
the Ownership and Disposition of our Common Stock — Tax Consequences to U.S. Holders — Ownership and
Disposition of Common Stock. ”

Certain Warrant holders, such as those that hold five percent or more of our Common Stock prior to the
exchange, or Warrants and other securities of ours prior to the exchange with a tax basis of $1 million or more, will
generally be subject to certain information filing and record retention requirements. Warrant holders should consult
their tax advisors regarding the applicability of such requirements in light of their particular circumstances.

Tax Considerations for U.S. Holders that do not Exchange Warrants for our Common Stock pursuant to the Offer

Although the issue is not free from doubt, we intend to treat the adoption of the Warrant Amendment as a
deemed exchange of existing “old” Warrants for “new” Warrants with the modified terms pursuant to the Warrant
Amendment. Further, we intend to treat such deemed exchange as a “recapitalization” within the meaning of Section
368(a)(1)(E) of the Code, pursuant to which (i) a U.S. Holder should generally not recognize any gain or loss on the
deemed exchange of Warrants for “new” Warrants, (ii) a U.S. Holder’s aggregate tax basis in the “new” Warrants
deemed to be received in the exchange should generally equal its aggregate tax basis in its existing Warrants, and
(iii) a U.S. Holder’s holding period for the “new” Warrants deemed to be received in the exchange should generally
include its holding period for the surrendered Warrants. Special tax basis and holding period rules apply to holders
that acquired different blocks of Warrants at different prices or at different times. U.S. Holders should consult their
tax advisors as to the applicability of these special rules to their particular circumstances. Because there is a lack of
direct legal authority regarding the U.S. federal income tax consequences of the deemed exchange of “old”
Warrants for “new” Warrants as a result of the adoption of the Warrant Amendment, there can be no assurance in
this regard and alternative characterizations by the IRS or a court are possible, including ones that would require
U.S. Holders to recognize taxable income. If our treatment of the deemed exchange of “old” Warrants for “new”
Warrants as a result of the adoption of the Warrant Amendment were successfully challenged by the IRS and such
deemed exchange were not treated as a recapitalization for U.S. federal income tax purposes, U.S. Holders may be
subject to taxation in a manner analogous to the rules applicable to dispositions of Common Stock described below
under “ — Tax Considerations Relating to the Ownership and Disposition of our Common Stock — Tax
Consequences to U.S. Holders — Ownership and Disposition of Common Stock. ”

Certain Warrant holders, such as those that hold five percent or more of our Common Stock prior to the
adoption of the Warrant Amendment, or Warrants and other securities of ours prior to the adoption of the Warrant
Amendment with a tax basis of $1 million or more, will generally be subject to certain information filing and record
retention requirements. Warrant holders should consult their tax advisors regarding the applicability of such
requirements in light of their particular circumstances.

Tax Considerations for Non-U.S. Holders

We intend to treat the exchange of Warrants for our Common Stock pursuant to the Offer and the deemed
exchange of “old” Warrants not exchanged for Common Stock in the Offer for “new” Warrants as a result of the
adoption of the Warrant Amendment, as a “recapitalization” within the meaning of Section 368(a)(1)((E) of the
Code (as described above under “ — Tax Considerations for U.S. Holders ). Accordingly, the tax treatment
described above under “ — Tax Considerations for U.S. Holders > to U.S. Holders will generally apply to Non-U.S.
Holders as well. Assuming a Non-U.S. Holder is not engaged in the conduct of a trade or business within the United
States, capital gain or loss recognized with respect to the receipt of cash in lieu of fractional shares will generally
not be subject to U.S. federal income tax, and no U.S. federal income tax filings will generally be required solely on
account of the exchange of Warrants for our Common Stock, the receipt of cash in lieu of fractional shares of
Common Stock, or the a deemed exchange of “old” Warrants not exchanged for Common Stock in the Offer for
“new” Warrants as a result of the adoption of the Warrant Amendment.
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As noted above, because there is a lack of direct legal authority regarding the U.S. federal income tax
consequences of the exchange of Warrants for our Common Stock and the deemed exchange of “old” Warrants for
“new” Warrants as a result of the adoption of the Warrant Amendment, there can be no assurance in this regard and
alternative characterizations by the IRS or a court are possible, including ones that would require U.S. holders to
recognize taxable income. If our treatment of the exchange of Warrants for our Common Stock or the deemed
exchange of “old” Warrants for “new” Warrants as a result of the adoption of the Warrant Amendment were
successfully challenged by the IRS and such exchange (or deemed exchange) were not treated as a recapitalization
for United States federal income tax purposes, Non-U.S. Holders may be subject to taxation in a manner analogous
to the rules applicable to dispositions of Common Stock described below under “ — Tax Considerations Relating to
the Ownership and Disposition of our Common Stock — Tax Consequences to Non-U.S. Holders — Ownership and
Disposition of Common Stock. ”

Tax Considerations Relating to the Ownership and Disposition of our Common Stock
Tax Considerations for U.S. Holders

Dividends and Distributions

Distributions with respect to our Common Stock will generally be treated as dividends for U.S. federal income
tax purposes to the extent of our current or accumulated earnings and profits. Distributions in excess of our current
or accumulated earnings and profits will reduce a U.S. Holder’s basis in our Common stock (but not below zero).
Any excess over such U.S. Holder’s basis will be treated as gain realized on the sale or other disposition of the
common stock and will be treated as described in under “ — Sale or Other Disposition of our Common Stock
below. Dividends received by a individuals and other non-corporate U.S. Holders will qualify for the lower rates of
tax applicable to “qualified dividend income,” provided that certain holding period and other requirements are
satisfied. Corporate U.S. Holders will generally be entitled to a dividends received deduction in respect of dividends
received on our Common Stock, subject to applicable limitations.

Sale or Other Disposition of our Common Stock

Gain or loss realized on the sale or other disposition of our Common Stock will generally be capital gain or
loss. The amount of gain or loss will generally be equal to the difference between a U.S. Holder’s tax basis in our
Common Stock disposed of and the amount realized on the disposition. The deductibility of capital losses is subject
to significant limitations under the Code. Any capital gain or loss realized on a sale or other disposition of our
common stock will generally be long-term capital gain or loss if the U.S. Holder’s holding period for the common
stock is more than one year at the time of the sale or other disposition. Long-term capital gain realized by
individuals and other non-corporate U.S. Holders is generally subject to tax at a reduced rate.

Tax Considerations for Non-U.S. Holders

Dividends and Distributions

Subject to the discussion below under “ — Foreign Account Tax Compliance Act, ” dividends with respect to
our Common Stock will generally be subject to United States withholding tax at a rate of 30% of the gross amount,
unless a Non-U.S. Holder is eligible for a reduced rate of withholding tax under an applicable income tax treaty and
provides proper certification of its eligibility for such reduced rate (usually on an IRS Form W-8BEN or W-8BEN-
E). A distribution will constitute a dividend for U.S. federal income tax purposes to the extent of our current or
accumulated earnings and profits as determined under the Code. Any distribution not constituting a dividend will be
treated first as reducing a Non-U.S. Holder’s basis in our Common Stock and, to the extent it exceeds such basis, as
gain from the disposition of our Common Stock, which would generally be treated as described under “ Sale or
Other Disposition of our Common Stock ” below. The full amount of any distributions to a Non-U.S. Holder,
however, will be subject to U.S. withholding tax unless the applicable withholding agent elects to withhold a lesser
amount based on a reasonable estimate of the amount of the distribution that would be treated as a dividend. In
addition, if
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we determine that we are likely to be classified as a “United States real property holding corporation” (see “Sale or
Other Disposition of our Common Stock” below), we will withhold at least 15% of any distribution that exceeds our
current and accumulated earnings and profits as provided by the Code.

Dividends we pay to a Non-U.S. Holder that are effectively connected with such Non-U.S. Holder’s conduct of
a trade or business within the United States (and, if certain income tax treaties apply, are attributable to a United
States permanent establishment) will generally not be subject to U.S. withholding tax if such Non-U.S. Holder
complies with applicable certification and disclosure requirements (usually by providing an IRS Form W-8ECI).
Instead, such dividends generally will be subject to U.S. federal income tax, net of certain deductions, at the same
graduated individual or corporate rates applicable to U.S. Holders. A Non-U.S. Holder that is a corporation may also
be subject to a “branch profits tax” at a rate of 30% (or such lower rate as may be specified by an applicable income
tax treaty) with respect to effectively connected income.

Sale or Other Disposition of our Common Stock

Subject to the discussion below regarding backup withholding, a Non-U.S. Holder will generally not be subject
to U.S. federal income tax on any gain realized upon the sale or other disposition of our Common Stock, unless:

(i) the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business in the United
States, and if required by an applicable income tax treaty, attributable to a fixed base or permanent
establishment maintained by the Non-U.S. Holder in the United States; or

(i) the non-U.S. holder is a nonresident alien individual present in the United States for 183 days or more
during the taxable year of the disposition, and certain other requirements are met;

(iii) we are or have been, at any point in the five-year period ending on the date of the sale or other disposition,
a “United States real property holding corporation” for U.S. federal income tax purposes.

Gain described in (i) above will be subject to U.S. federal income tax on a net income basis at the regular
graduated U.S. federal income tax rates in the same manner as if such holder were a U.S. Holder. In the case of a
Non-U.S. holder that is a corporation for U.S. federal income tax purposes, gain described in (i) above may also be
subject to branch profits tax at a 30% rate or a lower applicable tax treaty rate. Gain described in (ii) above will be
subject to U.S. federal income tax at a flat 30% rate (or such lower rate specified by an applicable income tax
treaty), but may be offset by U.S. source capital losses (even though the individual is not considered a resident of
the United States), provided that the Non-U.S. Holder has timely filed a U.S. federal income tax return with respect
to such losses.

We believe we are not, have not been at any point during the past five years, and do not anticipate becoming a
“United States real property holding corporation” for U.S. federal income tax purposes.

Information Reporting and Backup Withholding

Payment of distributions, and the tax withheld with respect thereto, is subject to information reporting
requirements. U.S. backup withholding will generally apply to payment of distributions to Non-U.S. Holders unless
such Non-U.S. Holders furnish to the payor an IRS Form W-8BEN or W-8BEN-E (or other applicable form), or
otherwise establish an exemption and the payor does not have actual knowledge or reason to know that the holder is
a United States person, as defined under the Code, that is not an exempt recipient.

Payments of the proceeds of a sale of our Common Stock within the United States or conducted through certain
U.S.-related financial intermediaries is subject to information reporting and, depending on the circumstances,
backup withholding, unless the Non-U.S. Holder, or beneficial owner thereof, as applicable, certifies that it is a
Non-U.S. Holder on IRS Form W-8BEN-E or W-8BEN (or other applicable form), or otherwise establishes an
exemption and the payor does not have actual knowledge or reason to know the holder is a United States person, as
defined under the Code, that is not an exempt recipient.
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Any amount withheld under the backup withholding rules from a payment to a Non-U.S. Holder is allowable as
a credit against such Non-U.S. Holder’s U.S. federal income tax, which may entitle the Non-U.S. Holder to a
refund, provided that the Non-U.S. Holder timely provides the required information to the IRS. Certain penalties
may be imposed by the IRS on a Non-U.S. Holder who is required to furnish information but does not do so in the
proper manner. Non-U.S. Holders should consult their tax advisors regarding the application of backup withholding
in their particular circumstances and the availability of and procedure for obtaining an exemption from backup
withholding.

Foreign Account Tax Compliance Act

Withholding taxes may be imposed under the Foreign Account Tax Compliance Act (“FATCA”) on certain
types of payments made to non-U.S. financial institutions and certain other non-U.S. entities. Withholding at a rate
of 30% will generally be required on dividends in respect of our Common Stock held by or through certain foreign
financial institutions (including investment funds), unless such institution enters into an agreement with the
Secretary of the Treasury to report, on an annual basis, information with respect to shares in, and accounts
maintained by, the institution to the extent such shares or accounts are held by certain United States persons or by
certain non-U.S. entities that are wholly or partially owned by United States persons and to withhold on certain
payments. An intergovernmental agreement between the United States and an applicable foreign country, or future
United States Treasury regulations, may modify these requirements. Accordingly, the entity through which our
common stock is held will affect the determination of whether such withholding is required. Similarly, dividends in
respect of our Common Stock held by an investor that is a non-financial non-U.S. entity that does not qualify under
certain exemptions will be subject to withholding at a rate of 30%, unless such entity either (i) certifies to us that
such entity does not have any “substantial United States owners” or (ii) provides certain information regarding the
entity’s “substantial United States owners,” which we will in turn provide to the Secretary of the Treasury. We will
not pay any additional amounts to holders in respect of any amounts withheld as a result of FATCA. Non-U.S.
Holders are encouraged to consult their tax advisors regarding the possible implications of FATCA on their
investment in our Common Stock.

Exchange Agent
The depositary and exchange agent for the Offer and Consent Solicitation is:

Continental Stock Transfer and Trust Company
1 State Street, 30 " Floor

New York, NY 10004

(917) 262-2378

Additional Information; Amendments

We have filed with the SEC a Tender Offer Statement on Schedule TO, of which this Prospectus/Offer to
Exchange is a part. We recommend that Warrant holders review the Schedule TO, including the exhibits, and our
other materials that have been filed with the SEC before making a decision on whether to accept the Offer and
Consent Solicitation.

We will assess whether we are permitted to make the Offer and Consent Solicitation in all jurisdictions. If we
determine that we are not legally able to make the Offer and Consent Solicitation in a particular jurisdiction, we will
inform Warrant holders of this decision. The Offer and Consent Solicitation is not made to those holders who reside
in any jurisdiction where the offer or solicitation would be unlawful.

Our board of directors recognizes that the decision to accept or reject the Offer and Consent Solicitation is an
individual one that should be based on a variety of factors and Warrant holders should consult with personal
advisors if they have questions about their financial or tax situation.

We are subject to the information requirements of the Exchange Act and in accordance therewith file and
furnish reports and other information with the SEC. All reports and other documents we have filed or furnished with
the SEC, including the registration statement on Form S-4 relating to the Offer and Consent Solicitation, or will file
or furnish with the SEC in the future, can be accessed electronically on the SEC’s website at www.sec.gov. If you
have any questions regarding the Offer and Consent Solicitation or need
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assistance, you should contact the information agent for the Offer and Consent Solicitation. You may request
additional copies of this document, the Letter of Transmittal and Consent or the Notice of Guaranteed Delivery from
the information agent. All such questions or requests should be directed to:

D.F. King & Co., Inc.

48 Wall Street, 22 " Floor

New York, New York 10005

Banks and Brokers Call Collect: (212) 269-5550
All Others Call Toll-Free: (866) 796-6867
Email: lind@dfking.com

We will amend our offering materials, including this Prospectus/Offer to Exchange, to the extent required by
applicable securities laws to disclose any material changes to information previously published, sent or given by us
to Warrant holders in connection with the Offer and Consent Solicitation.
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DESCRIPTION OF CAPITAL STOCK

The following is a description of our capital stock and certain provisions of our Certificate of Incorporation,
Bylaws and certain provisions of applicable law. The following is only a summary and is qualified by applicable
law and by the provisions of our Certificate of Incorporation and Bylaws, copies of which are included as exhibits
to the registration statement of which this Prospectus/Offer to Exchange forms a part. We are incorporated in the
State of Delaware. The rights of our stockholders are generally covered by Delaware law and our Certificate of
Incorporation and Bylaws. The terms of our capital stock are therefore subject to Delaware law, including the
Delaware General Corporation Law.

Authorized and Outstanding Stock

We are authorized to issue 200,000,000 shares of Common Stock, par value $0.0001, and 1,000,000 shares of
preferred stock, par value $0.0001. As of June 13, 2019, 45,807,843 shares of Common Stock are outstanding.

The description below summarizes the material terms of our Common Stock, preferred stock, options and
warrants and provisions of our amended and restated certificate of incorporation, bylaws and the warrant agreement.
This description is only a summary. For more detailed information, you should refer to exhibits filed as part of the
registration statement of which this prospectus is a part and incorporated by reference into this Prospectus/Offer to
Exchange. See “ Where You Can Find More Information .”

Common Stock

Our stockholders are entitled to one vote for each share of Common Stock held on all matters to be voted on by
stockholders. Our board of directors is divided into three classes, each of which will generally serve for a term of
three years with only one class of directors being elected in each year. There is no cumulative voting with respect to
the election of directors, with the result that the holders of more than 50% of the shares eligible to vote for the
election of directors can elect all of the directors. Our stockholders have no liquidation, conversion, preemptive or
other subscription rights and there are no sinking fund or redemption provisions applicable to the shares of Common
Stock.

Under the U.S. laws applicable to the transportation of passengers in the U.S. coastwise trades and the
regulations promulgated thereunder (the “Coastwise Laws”) and so long as we operate U.S. flagged vessels in
coastwise trade, at least 75% of the outstanding shares of each class or series of our capital stock must be
beneficially owned and controlled by U.S. citizens within the meaning of the Coastwise Laws. Certain provisions of
our amended and restated certificate of incorporation are intended to facilitate compliance with this requirement.

Under the provisions of our amended and restated certificate of incorporation, any transfer, or attempted
transfer, of any shares of capital stock will be void if the effect of such transfer, or attempted transfer, would be to
cause one or more non-U.S. citizens in the aggregate to own (of record or beneficially) shares of any class or series
of our capital stock in excess of 22% of the outstanding shares of such class or series.

In the event such restrictions voiding transfers would be ineffective for any reason, our amended and restated
certificate of incorporation provides that if any transfer would otherwise result in the number of shares of any class
or series of capital stock owned (of record or beneficially) by non-U.S. citizens being in excess of 22% of the
outstanding shares of such class or series, such transfer will cause such excess shares to be automatically transferred
to a trust for the exclusive benefit of one or more charitable beneficiaries that are U.S. citizens. The proposed
transferee will have no rights in the shares transferred to the trust, and the trustee, who is a U.S. citizen chosen by us
and unaffiliated with us or the proposed transferee, will have all voting, dividend and distribution rights associated
with the shares held in the trust. The trustee will sell such excess shares to a U.S. citizen within 20 days of receiving
notice from us and distribute to the proposed transferee the lesser of the price that the proposed transferee paid for
such shares and the amount received from the sale, and any gain from the sale will be paid to the charitable
beneficiary of the trust.

These trust transfer provisions also apply to situations where ownership of a class or series of capital stock by
non-U.S. citizens in excess of 22% would be exceeded by a change in the status of a record or beneficial owner
thereof from a U.S. citizen to a non-U.S. citizen, in which case such person will receive the
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lesser of the market price of the shares on the date of such status change and the amount received from the sale. In
addition, under our amended and restated certificate of incorporation, if the sale or other disposition of shares of
Common Stock would result in non-U.S. citizens owning (of record or beneficially) in excess of 22% of the
outstanding shares of Common Stock, the excess shares shall be automatically transferred to a trust for disposal by a
trustee in accordance with the trust transfer provisions described above. As part of the foregoing trust transfer
provisions, the trustee will be deemed to have offered the excess shares in the trust to us at a price per share equal to
the lesser of (i) the market price on the date we accept the offer and (ii) the price per share in the purported transfer
or original issuance of shares, as described in the preceding paragraph, or the market price per share on the date of
the status change, that resulted in the transfer to the trust.

As a result of the above trust transfer provisions, a proposed transferee that is a non-U.S. citizen or a record or
beneficial owner whose citizenship status change results in excess shares may not receive any return on its
investment in shares it purportedly purchases or owns, as the case may be, and it may sustain a loss.

To the extent that the above trust transfer provisions would be ineffective for any reason, our amended and
restated certificate of incorporation provides that, if the percentage of the shares of any class or series of capital
stock owned (of record or beneficially) by non-U.S. citizens is known to us to be in excess of 22% for such class or
series, we, in our sole discretion, shall be entitled to redeem all or any portion of such shares most recently acquired
(as determined by us in accordance with guidelines that are set forth in our amended and restated certificate of
incorporation), by non-U.S. citizens, or owned (of record or beneficially) by non-U.S. citizens as a result of a
change in citizenship status, in excess of such permitted percentage for such class or series at a redemption price
based on a fair market value formula that is set forth in our amended and restated certificate of incorporation. Such
excess shares shall not be accorded any voting, dividend or distribution rights until they have ceased to be excess
shares, provided that they have not been already redeemed by us.

In order to assist our compliance with the Coastwise Laws, our amended and restated certificate of
incorporation permits us to require that any record or beneficial owner of any shares of our capital stock provide us
with certain documentation concerning such owner’s citizenship. These provisions include a requirement that every
person acquiring, directly or indirectly, five percent (5%) or more of the shares of any class or series of our capital
stock must provide us with specified citizenship documentation. In the event that any person does not submit such
requested or required documentation to us, our amended and restated certificate of incorporation provides us with
certain remedies, including the suspension of the voting rights of the person’s shares owned by persons unable or
unwilling to submit such documentation and the payment of dividends and distributions with respect to those shares
into a segregated account.

Preferred Stock

There are no shares of preferred stock outstanding. Our amended and restated certificate of incorporation
authorizes the issuance of 1,000,000 shares of blank check preferred stock with such designation, rights and
preferences as may be determined from time to time by our board of directors. Accordingly, our board of directors is
empowered, without stockholder approval, to issue preferred stock with dividend, liquidation, conversion, voting or
other rights that could adversely affect the voting power or other rights of the holders of Common Stock. In
addition, the preferred stock could be utilized as a method of discouraging, delaying or preventing a change in
control. Although we do not currently intend to issue any shares of preferred stock, we can provide no assurance
that we will not do so in the future.

Warrants

As of June 13, 2019, 10,085,474 Warrants are outstanding, consisting of 4,745,908 Public Warrants and
5,339,566 Private Warrants.

The Warrants were issued under the Warrant Agreement. You should review a copy of the Warrant Agreement,
which is filed as an exhibit to the registration statement of which this Prospectus/Offer to Exchange forms a part, for
a complete description of the terms and conditions applicable to such Warrants.
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Public Warrants. Each Public Warrant currently entitles the registered holder to purchase one share of our
Common Stock at a price of $11.50 per whole share, subject to adjustment as discussed below. However, no Public
Warrants will be exercisable for cash unless we have an effective and current registration statement covering the
shares of Common Stock issuable upon exercise of the Warrants and a current prospectus relating to such shares of
Common Stock. Except at the option of our management upon a redemption as described below, holders will not be
able to exercise their Public Warrants on a cashless basis. If a Warrant holder is able to exercise a Public Warrant on
a cashless basis, each holder would pay the exercise price by surrendering the Warrants for that number of shares of
Common Stock equal to the quotient obtained by dividing (x) the product of the number of shares of Common Stock
underlying the Public Warrants, multiplied by the difference between the exercise price of the Warrants and the “fair
market value” (defined below) by (y) the fair market value. The “fair market value” for this purpose will mean the
average reported last sale price of the shares of Common Stock for the five trading days ending on the trading day
prior to the date of exercise. Public Warrants may not be exercised by, or securities issued to, any registered holder
in any state in which such exercise would be unlawful. The Public Warrants will expire on July 8, 2020 at 5:00 p.m.,
New York City time, unless early exercised or redeemed.

Private Warrants. The Private are identical to the Public Warrants except that such Warrants are exercisable
for cash (even if a registration statement covering the shares of Common Stock issuable upon exercise of such
warrants is not effective) or on a cashless basis pursuant to the formula set forth above, at the holder’s option, and
will not be redeemable us, in each case so long as they are still held by the initial purchasers or their affiliates.

Redemption . We may call the Warrants for redemption (excluding the Private Warrants so long as they are
still held by the initial purchasers or their affiliates), in whole and not in part, at a price of $0.01 per Warrant:

*  at any time while the Warrants are exercisable,
»  upon not less than 30 days’ prior written notice of redemption to each Warrant holder,

« if, and only if, the reported last sale price of the shares of Common Stock equals or exceeds $24.00 per
share, for any 20 trading days within a 30-day trading period ending on the third business day prior to the
notice of redemption to Warrant holders, and

« if, and only if, there is a current registration statement in effect with respect to the shares of Common
Stock underlying such Warrants.

The right to exercise will be forfeited unless the Warrants are exercised prior to the date specified in the notice
of redemption. On and after the redemption date, a record holder of a warrant will have no further rights except to
receive the redemption price for such holder’s warrant upon surrender of such warrant.

If we call the Warrants for redemption as described above, our management will have the option to require all
holders that wish to exercise Warrants to do so on a “cashless basis” pursuant to the formula set forth above.
Whether we will exercise our option to require all holders to exercise their Warrants on a “cashless basis” will
depend on a variety of factors including the price of our shares of Common Stock at the time the Warrants are called
for redemption, our cash needs at such time and concerns regarding dilutive stock issuances.

Mandatory Exchange . Holders who tender Warrants in the Offer and Consent Solicitation are required to
consent to an amendment to the Warrant Agreement governing the Warrants as set forth in the Warrant Amendment
attached as Annex A. If approved, the Warrant Amendment would permit the Company to require that all remaining
outstanding Warrants not tendered in the Offer be converted into Common Stock at a ratio of 0.36575 shares of
Common Stock per Warrant (a ratio which is 5% less than the ratio applicable to the offer), thus eliminating all of
the Warrants. We reserve the right to redeem any of the Warrants, as applicable, pursuant to their current terms at
any time, and if the Warrant Amendment is approved, we intend to require the exchange of all outstanding Warrants
to Common Stock as provided in the Warrant Amendment.

Warrant Agreement. The Warrants were issued in registered form under the Warrant Agreement between
Continental Stock Transfer & Trust Company, as warrant agent, and us. The Warrant Agreement provides that the
terms of the Warrants may be amended without the consent of any holder to cure any
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ambiguity or correct any defective provision, but requires the approval, by written consent or vote, of the holders of
a majority of the then outstanding warrants (including the Private Warrants) in order to make any change that
adversely affects the interests of the registered holders.

Adjustments . The exercise price and number of shares of Common Stock issuable on exercise of the
Warrants may be adjusted in certain circumstances including in the event of a share dividend, extraordinary
dividend or our recapitalization, reorganization, merger or consolidation. However, the Warrants will not be
adjusted for issuances of shares of Common Stock at a price below their respective exercise prices.

Exercise. The Warrants may be exercised upon surrender of the warrant certificate on or prior to the
expiration date at the offices of the warrant agent, with the exercise form on the reverse side of the warrant
certificate completed and executed as indicated, accompanied by full payment of the exercise price, by certified or
official bank check payable to us, for the number of Warrants being exercised. The Warrant holders do not have the
rights or privileges of holders of shares of Common Stock and any voting rights until they exercise their Warrants
and receive shares of Common Stock. After the issuance of shares of Common Stock upon exercise of the Warrants,
each holder will be entitled to one vote for each share held of record on all matters to be voted on by stockholders.

Ownership Limitations. Warrant holders may elect to be subject to a restriction on the exercise of their
Warrants such that an electing Warrant holder would not be able to exercise their Warrants to the extent that, after
giving effect to such exercise, such holder would beneficially own in excess of 9.8% of the shares of Common
Stock outstanding.

Fractions. No fractional shares will be issued upon exercise of the Warrants. If, upon exercise of the
warrants, a holder would be entitled to receive a fractional interest in a share, we will, upon exercise, round up or
down to the nearest whole number the number of shares of Common Stock to be issued to the warrant holder.

Dividends

We have not paid any cash dividends on our Common Stock to date. It is the present intention of our board of
directors to retain all earnings, if any, for use in its business operations and, accordingly, our board of directors does
not anticipate declaring any dividends in the foreseeable future.

Transfer Agent and Warrant Agent

The transfer agent for our securities and warrant agent for our Warrants is Continental Stock Transfer & Trust
Company, 17 Battery Place, New York, New York 10004.

The NASDAQ Capital Market Listing

Our Common Stock is listed on NASDAQ under the symbol “LIND” and our warrants are listed on NASDAQ
under the symbol “LINDW.”

Registration Rights

The holders of our initial shares, as well as the holders of the Private Warrants, are entitled to registration rights
pursuant to a registration rights agreement that we entered into on May 10, 2013 in connection with our IPO. These
holders are entitled to certain “piggy-back” registration rights under the registration rights agreement. The holders of
a majority of these securities are also entitled to make up to two demands that we register such securities. We will
bear the expenses incurred in connection with the filing of any such registration statements. The Company filed a
Form S-3 resale registration statement required by this registration rights agreement that was declared effective by
the SEC on September 16, 2015. As of the date of this Prospectus/Offer to Exchange, holders have one demand
remaining under this registration rights agreement.

In addition, certain former stockholders of Lindblad Expeditions, Inc., including our President and Chief
Executive Officer Sven-Olof Lindblad, entered into a registration rights agreement, dated as of July 8, 2015, with us
with respect to shares of Common Stock received as consideration for the mergers with
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Lindblad Expeditions, Inc. Such rights include two demand registration rights and unlimited “piggy-back”
registration rights on terms generally comparable to the registration rights applying to our founder’s prior to our
IPO. As of the date of this Prospectus/Offer to Exchange, holders have two demands remaining under this
registration rights agreement.

Delaware Law and Certain Charter and Bylaw Provisions

Certain Anti-Takeover Provisions of Delaware Law and our Amended and Restated Certificate of
Incorporation and By-Laws

Staggered board of directors . Our amended and restated certificate of incorporation provides that our board
of directors will be classified into three classes of directors of approximately equal size. As a result, in most
circumstances, a person can gain control of our board only by successfully engaging in a proxy contest at two or
more annual meetings.

Special meeting of stockholders . Our bylaws provide that special meetings of our stockholders may be called
only by a majority vote of our board of directors, by our president or by our chairman or by our secretary at the
request in writing of stockholders owning a majority of our issued and outstanding capital stock entitled to vote.

Advance notice requirements for stockholder proposals and director nominations . Our bylaws provide that
stockholders seeking to bring business before our annual meeting of stockholders, or to nominate candidates for
election as directors at our annual meeting of stockholders must provide timely notice of their intent in writing. To
be timely, a stockholder’s notice will need to be delivered to our principal executive offices not later than the close
of business on the 60 day nor earlier than the close of business on the 90 th day prior to the scheduled date of the
annual meeting of stockholders. In the event that less than 70 days notice or prior public disclosure of the date of the
annual meeting of stockholders is given, a stockholder’s notice shall be timely if delivered to our principal executive
offices not later than the 10 ™ day following the day on which public announcement of the date of our annual
meeting of stockholders is first made or sent by us. Our bylaws also specify certain requirements as to the form and
content of a stockholders’ meeting. These provisions may preclude our stockholders from bringing matters before
our annual meeting of stockholders or from making nominations for directors at our annual meeting of stockholders.

Authorized but unissued shares. Our authorized but unissued Common Stock and preferred stock are
available for future issuances without stockholder approval and could be utilized for a variety of corporate purposes,
including future offerings to raise additional capital, acquisitions and employee benefit plans. The existence of
authorized but unissued and unreserved Common Stock and preferred stock could render more difficult or
discourage an attempt to obtain control of us by means of a proxy contest, tender offer, merger or otherwise.

Section 203 of the Delaware General Corporation Law . We are subject to Section 203 of the Delaware
General Corporation Law, which prohibits a Delaware corporation from engaging in any business combination with
any interested stockholder for a period of three years after the date that such stockholder became an interested
stockholder, with the following exceptions:

*  before such date, the board of directors of the corporation approved either the business combination or the
transaction that resulted in the stockholder becoming an interested stockholder;

*  upon completion of the transaction that resulted in the stockholder becoming an interested stockholder,
the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the
time the transaction began, excluding for purposes of determining the voting stock outstanding (but not
the outstanding voting stock owned by the interested stockholder) those shares owned (1) by persons who
are directors and also officers and (2) employee stock plans in which employee participants do not have
the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or
exchange offer; or
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»  on or after such date, the business combination is approved by the board of directors and authorized at an
annual or special meeting of the stockholders, and not by written consent, by the affirmative vote of at
least 66 2/3 % of the outstanding voting stock that is not owned by the interested stockholder.

In general, Section 203 defines business combination to include the following:
*  any merger or consolidation involving the corporation and the interested stockholder;

*  any sale, transfer, pledge or other disposition of 10% or more of the assets of the corporation involving
the interested stockholder;

*  subject to certain exceptions, any transaction that results in the issuance or transfer by the corporation of
any stock of the corporation to the interested stockholder;

*  any transaction involving the corporation that has the effect of increasing the proportionate share of the
stock or any class or series of the corporation beneficially owned by the interested stockholder; or

» the receipt by the interested stockholder of the benefit of any loss, advances, guarantees, pledges or other
financial benefits by or through the corporation.

Limitation on Liability and Indemnification of Directors and Officers

Our amended and restated certificate of incorporation provides that our directors and officers will be
indemnified by us to the fullest extent authorized by Delaware law as it now exists or may in the future be amended.
In addition, our amended and restated certificate of incorporation provides that our directors will not be personally
liable for monetary damages to us for breaches of their fiduciary duty as directors, unless they violated their duty of
loyalty to us or our stockholders, acted in bad faith, knowingly or intentionally violated the law, authorized unlawful
payments of dividends, unlawful stock purchases or unlawful redemptions, or derived an improper personal benefit
from their actions as directors.

Our bylaws also permit us to secure insurance on behalf of any officer, director or employee for any liability
arising out of his or her actions, regardless of whether Delaware law would permit indemnification. We have
obtained a policy of directors’ and officers’ liability insurance.

Our agreements with Sven-Olof Lindblad, Trey Byus, Craig I. Felenstein and Philip Auerbach each provide
that we shall indemnify the executive to the fullest extent permitted by the laws of the State of Delaware against all
damages, costs, expenses and other liabilities reasonably incurred or sustained in connection with any suit, action or
proceeding the executive may be made a party by reason of being or having been a director or officer of the
company or any of its subsidiaries, or having served in any other capacity or taken any other action purportedly on
behalf of or at the request of the company or any of its subsidiaries.

These provisions may discourage stockholders from bringing a lawsuit against our directors for breach of their
fiduciary duty. These provisions also may have the effect of reducing the likelihood of derivative litigation against
directors and officers, even though such an action, if successful, might otherwise benefit us and our stockholders.
Furthermore, a stockholder’s investment may be adversely affected to the extent we pay the costs of settlement and
damage awards against directors and officers pursuant to these indemnification provisions. We believe that these
provisions, the insurance and the indemnity agreements are necessary to attract and retain talented and experienced
directors and officers.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, may be
permitted to our directors, officers and controlling persons pursuant to the foregoing provisions, or otherwise, we
have been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities Act of 1933, as amended, and is, therefore, unenforceable.
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LEGAL MATTERS

The validity of the Common Stock covered by this Prospectus/Offer to Exchange has been passed upon for us
by Skadden, Arps, Slate, Meagher & Flom LLP. Certain legal matters relating to the securities offered hereby will
be passed upon for the dealer manager by Cleary Gottlieb Steen & Hamilton LLP.

EXPERTS

The consolidated financial statements of Lindblad Expeditions Holdings, Inc. and Subsidiaries appearing in the
Annual Report on Form 10-K for the year ended December 31, 2018 and the effectiveness of internal control over
financial reporting as of December 31, 2018 have been audited by Marcum LLP, independent registered public
accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such
consolidated financial statements are incorporated herein by reference in reliance upon such report given on the
authority of such firm as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the SEC. The SEC
filings are available to the public from commercial document retrieval services. These filings are also available at
the Internet website maintained by the SEC at http://www.sec.gov.

THIS PROSPECTUS/OFFER TO EXCHANGE INCORPORATES DOCUMENTS BY REFERENCE
WHICH ARE NOT PRESENTED IN OR DELIVERED WITH THIS PROSPECTUS. YOU SHOULD RELY
ONLY ON THE INFORMATION IN THIS PROSPECTUS AND IN THE DOCUMENTS THAT WE HAVE
INCORPORATED BY REFERENCE IN THIS PROSPECTUS. WE HAVE NOT AUTHORIZED ANYONE TO
PROVIDE YOU WITH INFORMATION THAT IS DIFFERENT FROM OR IN ADDITION TO THE
INFORMATION CONTAINED IN THIS PROSPECTUS AND IN THE DOCUMENTS THAT WE HAVE
INCORPORATED BY REFERENCE IN THIS PROSPECTUS. WE TAKE NO RESPONSIBILITY FOR, AND
CAN PROVIDE NO ASSURANCE AS TO THE RELIABILITY OF, ANY OTHER INFORMATION THAT
OTHERS MAY GIVE YOU.

We incorporate information into this Prospectus/Offer to Exchange by reference, which means that we disclose
important information to you by referring you to another document filed separately with the SEC. The information
incorporated by reference is deemed to be part of this prospectus, except to the extent superseded by information
contained in this prospectus or by information contained in documents filed with the SEC after the date of this
prospectus. This Prospectus/Offer to Exchange incorporates by reference the documents set forth below that have
been previously filed with the SEC; provided, however, that we are not incorporating any documents or information
deemed to have been furnished rather than filed in accordance with SEC rules. These documents contain important
information about us and our financial condition.

. our Annual Report on Form 10-K for the year ended December 31, 2018, filed on March 20, 2019;

. our Quarterly Reports on Form 10-Q and 10-Q/A, for the quarterly period ended March 31, 2019, filed on
May 2. 2019 and May 3. 2019, respectively;

. our Current Reports on Form 8-K filed on February 28, 2019 (Item 1.01 only) , April 11. 2019 and
June 11, 2019: and

+  the portions of our Definitive Proxy Statement relating to our 2019 Annual Meeting of Stockholders, filed
on April 29, 2019, that are incorporated by reference in the 2018 Annual Report.

We also incorporate by reference all filings we make after the date of the initial registration statement and prior
to effectiveness of the registration statement and any future filings that we may make with the SEC under Sections
13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this Prospectus/Offer to Exchange until the date the
exchange offer is consummated or otherwise terminated, with the exception of any information furnished under Item
2.02 and Item 7.01 of Form 8-K, which is not deemed filed and which is not incorporated by reference in this
prospectus. Any such filings shall be deemed to be incorporated by reference and to be a part of this
Prospectus/Offer to Exchange from the respective dates of filing of those documents.

We will provide without charge upon written or oral request to each person, including any beneficial owner, to
whom a prospectus is delivered, a copy of any and all of the documents which are incorporated by reference in this
prospectus but not delivered with this prospectus (other than exhibits unless such exhibits are specifically
incorporated by reference in such documents). You may request a copy of these documents by writing or
telephoning us at:

Investor Relations

Lindblad Expeditions Holdings, Inc.
96 Morton Street

9t Floor

New York, NY 10014

(212) 261-9000
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AMENDMENT NO. 1 TO WARRANT AGREEMENT

This Amendment (this “ Amendment ) is made as of [¢], 2019 by and between Lindblad Expeditions
Holdings, Inc., a Delaware corporation (f/k/a Capitol Acquisition Corp. II) (the “ Company ) and Continental
Stock Transfer & Trust Company, a New York corporation as warrant agent (the “ Warrant Agent ”’), and
constitutes an amendment to that certain Warrant Agreement, dated as of May 10, 2013 (the “ Existing Warrant
Agreement ), between the Company and the Warrant Agent. Capitalized terms used but not otherwise defined in
this Amendment shall have the meanings given to such terms in the Existing Warrant Agreement.

WHEREAS, Section 9.8 of the Existing Warrant Agreement provides that the Company and the Warrant Agent
may amend, subject to certain conditions provided therein, the Existing Warrant Agreement with the vote or written
consent of the registered holders of a majority of the outstanding Warrants as a single class;

WHEREAS, the Company desires to amend the Existing Warrant Agreement to provide the Company with the
right to require the holders of the Warrants to exchange all of the outstanding Warrants for Common Stock of the
Company, on the terms and subject to the conditions set forth herein; and

WHEREAS, in the exchange offer and consent solicitation undertaken by the Company pursuant to the
Registration Statement on Form S-4(No. 333-[ ]) filed with and declared effective by the Securities and Exchange
Commission on [*], 2019, the registered holders of more than a majority of the outstanding Warrants consented to
and approved this Amendment.

NOW, THEREFORE, in consideration of the mutual agreements contained herein and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound
hereby, the parties hereto agree to amend the Existing Warrant Agreement as set forth herein.

1.  Amendment of Existing Warrant Agreement . The Existing Warrant Agreement is hereby amended by adding
the new Section 6A thereto:

“6A Mandatory Exchange .

6A.1 Company Election to Exchange . Notwithstanding any other provision in this Agreement to the
contrary, all (and not less than all) of the outstanding Warrants may be exchanged, at the option of the
Company, at any time while they are exercisable and prior to their expiration, at the office of the Warrant
Agent, upon notice to the registered holders of the outstanding Warrants, as described in Section 6A.2 below,
for Common Stock, at the exchange rate of 0.36575 shares of Common Stock for each Warrant held by the
holder thereof (the “ Consideration ) (subject to equitable adjustment by the Company in the event of any
stock splits, stock dividends, recapitalizations or similar transaction with respect to the Common Stock). In
addition, notwithstanding Section 4.7 hereof, in lieu of issuing fractional shares, any holder of Warrants who
would otherwise have been entitled to receive fractional shares as Consideration will, after aggregating all such
fractional shares of such holder, be paid in cash (without interest) in an amount equal to such fractional part of
a share multiplied by [+] ! .

6A.2 Date Fixed for, and Notice of, Exchange . In the event that the Company elects to exchange all of
the Warrants, the Company shall fix a date for the exchange (the “ Exchange Date ™). Notice of exchange shall
be mailed by first class mail, postage prepaid, (or, as to holders of Warrants held in global form, in accordance
with DTC notice procedures) by the Company not less than fifteen (15) days prior to the Exchange Date to the
registered holders of the Warrants at their last addresses as they shall appear on the registration books. Any
notice mailed in the manner herein provided shall be conclusively presumed to have been duly given whether
or not the registered holder received such notice. The Company will make a public announcement of its
election through a press release following the mailing of such notice.

This will be the last sale price of the Company’s Common Stock on the NASDAQ on the last trading day of the
Offer Period (as defined in the Registration Statement on Form S-4 filed with the SEC on June 14, 2019).
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6A.3 Exercise After Notice of Exchange . The Warrants may be exercised, for cash (or on a “cashless
basis” in accordance with subsection 3.3.1(b) of this Agreement) at any time after notice of exchange shall
have been given by the Company pursuant to Section 6A.2 hereof and prior to the Exchange Date. On and after
the Exchange Date, the registered holder of the Warrants shall have no further rights except to receive, upon
surrender of the Warrants, the Consideration.”

2.  Miscellaneous Provisions .

2.1 Severability . This Amendment shall be deemed severable, and the invalidity or unenforceability of any
term or provision hereof shall not affect the validity or enforceability of this Amendment or of any other
term or provision hereof. Furthermore, in lieu of any such invalid or unenforceable term or provision, the
parties hereto intend that there shall be added as a part of this Amendment a provision as similar in terms
to such invalid or unenforceable provision as may be possible and be valid and enforceable.

2.2 Applicable Law . The validity, interpretation and performance of this Amendment shall be governed in
all respects by the laws of the State of New York, without giving effect to conflict of law principles that
would result in the application of the substantive laws of another jurisdiction. The parties hereby agree
that any action, proceeding or claim against it arising out of or relating in any way to this Amendment
shall be brought and enforced in the courts of the State of New York or the United States District Court
for the Southern District of New York, and irrevocably submits to such jurisdiction, which jurisdiction
shall be exclusive. Each of the parties hereby waives any objection to such exclusive jurisdiction and that
such courts represent an inconvenient forum. Any such process or summons to be served upon the
Company may be served by transmitting a copy thereof by registered or certified mail, return receipt
requested, postage prepaid, addressed to it at Lindblad Expeditions Holdings, Inc., 96 Morton Street,
9th Floor, New York, New York 10014, Attention: Craig Felenstein, Leo Chang and Thomas Diverio.
Such mailing shall be deemed personal service and shall be legal and binding upon the Company in any
action, proceeding or claim.

2.3 Counterparts . This Amendment may be executed in any number of counterparts, and by facsimile or
portable document format (pdf) transmission, and each of such counterparts shall for all purposes be
deemed to be an original and all such counterparts shall together constitute but one and the same
instrument.

2.4 Effect of Headings . The Section headings herein are for convenience only and are not part of this
Amendment and shall not affect the interpretation thereof.

2.5 Entire Agreement. The Existing Warrant Agreement, as modified by this Amendment, constitutes the
entire understanding of the parties and supersedes all prior agreements, understandings, arrangements,
promises and commitments, whether written or oral, express or implied, relating to the subject matter
hereof, and all such prior agreements, understandings, arrangements, promises and commitments are
hereby canceled and terminated.

[ Signatures follow on next page ]
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IN WITNESS WHEREOF, each of the parties has caused this Amendment to be duly executed as of the date
first above written.

LINDBLAD EXPEDITIONS HOLDINGS, INC.

By:

Name:

Title:

CONTINENTAL STOCK TRANSFER & TRUST
COMPANY, as Warrant Agent

By:

Name:
Title:

[ Signature Page to Warrant Agreement Amendment |
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Lindblad

Expeditions

Lindblad Expeditions Holdings, Inc.

Offer to Exchange Warrants to Purchase Common Stock
of

Lindblad Expeditions Holdings, Inc.

for
Common Stock of Lindblad Expeditions Holdings, Inc.
and
Consent Solicitation

PRELIMINARY PROSPECTUS
The Exchange Agent for the Offer and Consent Solicitation is:

Continental Stock Transfer and Trust Company
By Mail
Continental Stock Transfer and Trust Company
1 State Street, 30 " Floor
New York, NY 10004

Any questions or requests for assistance may be directed to the dealer manager at the address and telephone
number set forth below. Requests for additional copies of this Prospectus/Offer to Exchange and the Letter of
Transmittal and Consent may be directed to the Information Agent. Beneficial owners may also contact their

custodian for assistance concerning the Offer and Consent Solicitation.
The Information Agent for the Offer is:

D.F. King & Co., Inc.
48 Wall Street, 22 " Floor
New York, New York 10005
Banks and Brokers Call Collect: (212) 269-5550
All Others Call Toll-Free: (866) 796-6867
Email: lind@dftking.com

The Dealer Manager for the Offer is:

Citigroup Global Markets Inc.
388 Greenwich Street
New York, New York 10013
United States of America
Attention: Equity Capital Markets
Tel: (212) 723-7450
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Part 11

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 20. Indemnification of Directors and Officers.

Subsection (a) of Section 145 of the General Corporation Law of the State of Delaware, or the DGCL,
empowers a corporation to indemnify any person who was or is a party or who is threatened to be made a party to
any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the corporation) by reason of the fact that the person is or was
a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise,
against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred by the person in connection with such action, suit or proceeding if the person acted in good faith
and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and,
with respect to any criminal action or proceeding, had no reasonable cause to believe the person’s conduct was
unlawful.

Subsection (b) of Section 145 empowers a corporation to indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the
corporation to procure a judgment in its favor by reason of the fact that the person acted in any of the capacities set
forth above, against expenses (including attorneys’ fees) actually and reasonably incurred by the person in
connection with the defense or settlement of such action or suit if the person acted in good faith and in a manner the
person reasonably believed to be in or not opposed to the best interests of the corporation, except that no
indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been
adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery or the court in
which such action or suit was brought shall determine upon application that, despite the adjudication of liability but
in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such
expenses which the Court of Chancery or such other court shall deem proper.

Section 145 further provides that to the extent a director or officer of a corporation has been successful on the
merits or otherwise in the defense of any action, suit or proceeding referred to in subsections (a) and (b) of Section
145, or in defense of any claim, issue or matter therein, such person shall be indemnified against expenses
(including attorneys’ fees) actually and reasonably incurred by such person in connection therewith; that
indemnification provided for by Section 145 shall not be deemed exclusive of any other rights to which the
indemnified party may be entitled; and the indemnification provided for by Section 145 shall, unless otherwise
provided when authorized or ratified, continue as to a person who has ceased to be a director, officer, employee or
agent and shall inure to the benefit of such person’s heirs, executors and administrators. Section 145 also empowers
the corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise against any liability
asserted against such person and incurred by such person in any such capacity, or arising out of his status as such,
whether or not the corporation would have the power to indemnify such person against such liabilities under Section
145.

Section 102(b)(7) of the DGCL provides that a corporation’s certificate of incorporation may contain a
provision eliminating or limiting the personal liability of a director to the corporation or its stockholders for
monetary damages for breach of fiduciary duty as a director, provided that such provision shall not eliminate or
limit the liability of a director (i) for any breach of the director’s duty of loyalty to the corporation or its
stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing
violation of law, (iii) under Section 174 of the DGCL, or (iv) for any transaction from which the director derived an
improper personal benefit.

Our certificate of incorporation provides that all directors, officers, employees and agents of the registrant shall
be entitled to be indemnified by us to the fullest extent permitted by Section 145 of the Delaware General
Corporation Law.
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Paragraph B of Article Eighth of our certificate of incorporation provides:

“The Corporation, to the full extent permitted by Section 145 of the DGCL, as amended from time to time,
shall indemnify all persons whom it may indemnify pursuant thereto. Expenses (including attorneys’ fees) incurred
by an officer or director in defending any civil, criminal, administrative, or investigative action, suit or proceeding
for which such officer or director may be entitled to indemnification hereunder shall be paid by the Corporation in
advance of the final disposition of such action, suit or proceeding upon receipt of an undertaking by or on behalf of
such director or officer to repay such amount if it shall ultimately be determined that he is not entitled to be
indemnified by the Corporation as authorized hereby.”

The registrant has purchased directors’ and officers’ liability insurance that would indemnify its directors and
officers against damages arising out of certain kinds of claims that might be made against them based on their
negligent acts or omissions while acting in their capacity as such.

Our agreements with Sven-Olof Lindblad, Trey Byus, Craig I. Felenstein and Philip Auerbach each provide
that we shall indemnify the executive to the fullest extent permitted by the laws of the State of Delaware against all
damages, costs, expenses and other liabilities reasonably incurred or sustained in connection with any suit, action or
proceeding the executive may be made a party by reason of being or having been a director or officer of the
company or any of its subsidiaries, or having served in any other capacity or taken any other action purportedly on
behalf of or at the request of the company or any of its subsidiaries.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors,
officers, and controlling persons pursuant to the foregoing provisions, or otherwise, we have been advised that, in
the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment of expenses incurred or paid by a director, officer or controlling person in a successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, we will, unless in the opinion of its counsel the matter has been settled by controlling precedent,
submit to the court of appropriate jurisdiction the question whether such indemnification by it is against public
policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

Item 21. Exhibits and Financial Statement Schedules.

Number Description Included Form Filing Date
3.1 Second Amended and Restated Certificate of By Reference DEFM 14-A June 24, 2015
Incorporation.
32 Bylaws. By Reference S-1 February 15,
2011
4.1 Specimen Common Stock Certificate. By Reference 8-K July 10, 2015
4.2 Specimen Warrant Certificate. By Reference 8-K July 10, 2015
43 Warrant Agreement. By Reference 8K May 15. 2013
44 Form of Warrant Amendment Herewith
5.1 Opinion of Skadden, Arps, Slate, Meagher & Herewith
Flom LLP (including consent of counsel)
8.1 Tax Opinion of Skadden. Arps, Slate, Meagher Herewith
& Flom LLP (including consent of counsel)
10.1 Registration Rights Agreement among the By Reference 8-K May 15. 2013

Company and each of Capitol Acquisition

Management 2 LLC, Lawrence Calcano,
Richard C. Donaldson, Piyush Sodha and L.

Dyson Dryden.
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Item 22.
(@)

Registration Rights Agreement between the By Reference 8-K July 10, 2015

shareholders of Lindblad Expeditions. Inc. and

Capitol Acquisitions Corp. II.

Dealer Manager and Consent Solicitation Agent Herewith
Agreement. dated as of June 14. 2019. by and

between Lindblad Expeditions Holdings, Inc.
and Citigroup Global Markets Inc.

Consent of Skadden. Arps. Slate. Meagher & Herewith

Flom LLP (filed as part of Exhibit 5.1 and

Exhibit 8.1)
Consent of Marcum LLP Herewith

Powers of Attorney (included on the signature Herewith
page to this Registration Statement)

Form of Letter of Transmittal and Consent Herewith

Form of Notice of Guaranteed Delivery Herewith

Form of Letter to Brokers. Dealers. Commercial Herewith

Banks. Trust Companies and Other Nominees

Form of Letter to Clients of Brokers, Dealers Herewith

Commercial Banks. Trust Companies and Other
Nominees

Undertakings.

The undersigned Registrant hereby undertakes:

(1) To file, during any period during which offers or sales are being made, a post-effective amendment
to this registration statement:

@

3)

(@)
(i)

(iii)

to include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

to reflect in the prospectus any facts or events arising after the effective date of the registration
statement (or the most recent post-effective amendment thereof) which, individually or in the
aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities
offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Commission pursuant to Rule
424(b) (§230.424(b) of this chapter) if, in the aggregate, the changes in volume and price
represent no more than 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement; and

to include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the
registration statement.

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-
effective amendment shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.
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(b)

(©)

(d

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, each
prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering,
other than registration statements relying on Rule 430B or other than prospectuses filed in reliance
on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date
it is first used after effectiveness. Provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document incorporated
or deemed incorporated by reference into the registration that is part of the registration statement
will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such date of first use.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a
primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the undersigned
registrant will be a seller to the purchaser and will be considered to offer or sell such securities to
such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering
required to be filed pursuant to Rule 424;

(i) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned
registrant or used or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material
information about the undersigned registrant or its securities provided by or on behalf of the
undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to
the purchaser.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission
such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In
the event that a claim for indemnification against such liabilities (other than the payment by the registrant
of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful
defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the
matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Act and will be governed
by the final adjudication of such issue.

The undersigned registrant hereby undertakes to respond to requests for information that is incorporated
by reference into the prospectus pursuant to Items 4, 10(b), 11, or 13 of this Form, within one business
day of receipt of such request, and to send the incorporated documents by first class mail or other equally
prompt means. This includes information contained in documents filed subsequent to the effective date of
the registration statement through the date of responding to the request.

The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all
information concerning a transaction, and the company being acquired involved therein, that was not the
subject of and included in the registration statement when it became effective.
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Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant has duly caused this
Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of New
York, State of New York, on this 14 th day of June, 2019.

LINDBLAD EXPEDITIONS HOLDINGS, INC.

By: /s/ Sven-Olof Lindblad

Name: Sven-Olof Lindblad
Title: Chief Executive Officer and President
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POWER OF ATTORNEY

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the
following persons in the capacities indicated below on June 14, 2019. Each person whose signature appears below
constitutes and appoints Craig 1. Felenstein, his or her true and lawful attorney-in-fact and agent, with full power of
substitution and revocation, for him or her and in his or her name, place and stead, in any and all capacities, to sign
any and all amendments (including post-effective amendments) to this Registration Statement, and any additional
registration statement to be filed pursuant to Rule 462(b) under the Securities Act of 1933, and to file the same, with
all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission,
granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each
and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and
purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and
agents, or either of them, may lawfully do or cause to be done by virtue hereof.

Signature Capacity in Which Signed Date
/s/ Sven-Olof Lindblad Chief Executive Officer, President and Director June 14,2019
Sven-Olof Lindblad (Principal Executive Officer)
/s/ Craig 1. Felenstein Chief Financial Officer June 14, 2019

Craig L. Felenstein (Principal Financial and Accounting Officer)

/s/ Mark D. Ein Chairman of the Board June 14, 2019
Mark D. Ein
/s/ Bernard W. Aronson Director June 14, 2019

Bernard W. Aronson

/s/ Elliott Bisnow Director June 14,2019
Elliott Bisnow
/s/ Daniel J. Hanrahan Director June 14, 2019

Daniel J. Hanrahan

/s/ L. Dyson Dryden Director June 14, 2019

L. Dyson Dryden

/s/ John M. Fahey Director June 14, 2019
John M. Fahey

/s/ Catherine B. Reynolds Director June 14,2019
Catherine B. Reynolds
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Exhibit 4.4
AMENDMENT NO. 1 TO WARRANT AGREEMENT

This Amendment (this " Amendment ") is made as of [®], 2019 by and between Lindblad Expeditions Holdings, Inc., a Delaware corporation (f/k/a
Capitol Acquisition Corp. II) (the " Company ") and Continental Stock Transfer & Trust Company, a New York corporation as warrant agent (the " Warrant
Agent "), and constitutes an amendment to that certain Warrant Agreement, dated as of May 10, 2013 (the " Existing Warrant Agreement "), between the
Company and the Warrant Agent. Capitalized terms used but not otherwise defined in this Amendment shall have the meanings given to such terms in the Existing
Warrant Agreement.

WHEREAS, Section 9.8 of the Existing Warrant Agreement provides that the Company and the Warrant Agent may amend, subject to certain conditions
provided therein, the Existing Warrant Agreement with the vote or written consent of the registered holders of a majority of the outstanding Warrants as a single
class;

WHEREAS, the Company desires to amend the Existing Warrant Agreement to provide the Company with the right to require the holders of the Warrants
to exchange all of the outstanding Warrants for Common Stock of the Company, on the terms and subject to the conditions set forth herein; and

WHEREAS, in the exchange offer and consent solicitation undertaken by the Company pursuant to the Registration Statement on Form S-4 (No. 333-[ ])
filed with and declared effective by the Securities and Exchange Commission on [e], 2019, the registered holders of more than a majority of the outstanding
Warrants consented to and approved this Amendment.

NOW, THEREFORE, in consideration of the mutual agreements contained herein and other good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged, and intending to be legally bound hereby, the parties hereto agree to amend the Existing Warrant Agreement as set forth herein.

1. Amendment of Existing Warrant Agreement . The Existing Warrant Agreement is hereby amended by adding the new Section 6A thereto:

"6A Mandatory Exchange .

6A.1 Company Election to Exchange . Notwithstanding any other provision in this Agreement to the contrary, all (and not less than all) of
the outstanding Warrants may be exchanged, at the option of the Company, at any time while they are exercisable and prior to their expiration, at the office of the
Warrant Agent, upon notice to the registered holders of the outstanding Warrants, as described in Section 6A.2 below, for Common Stock, at the exchange rate of
0.36575 shares of Common Stock for each Warrant held by the holder thereof (the " Consideration ") (subject to equitable adjustment by the Company in the
event of any stock splits, stock dividends, recapitalizations or similar transaction with respect to the Common Stock). In addition, notwithstanding Section 4.7
hereof, in lieu of issuing fractional shares, any holder of Warrants who would otherwise have been entitled to receive fractional shares as Consideration will, after

aggregating all such fractional shares of such holder, be paid in cash (without interest) in an amount equal to such fractional part of a share multiplied by [e] 1

1 This will be the last sale price of the Company's Common Stock on the NASDAQ on the last trading day of the Offer Period (as defined in the Registration
Statement on Form S-4 filed with the SEC on June 14, 2019).




6A.2  Date Fixed for, and Notice of, Exchange . In the event that the Company elects to exchange all of the Warrants, the Company shall fix a

date for the exchange (the " Exchange Date "). Notice of exchange shall be mailed by first class mail, postage prepaid, (or, as to holders of Warrants held in global
form, in accordance with DTC notice procedures) by the Company not less than fifteen (15) days prior to the Exchange Date to the registered holders of the
Warrants at their last addresses as they shall appear on the registration books. Any notice mailed in the manner herein provided shall be conclusively presumed to
have been duly given whether or not the registered holder received such notice. The Company will make a public announcement of its election through a press
release following the mailing of such notice.

6A.3  Exercise After Notice of Exchange . The Warrants may be exercised, for cash (or on a "cashless basis" in accordance with subsection

3.3.1(b) of this Agreement) at any time after notice of exchange shall have been given by the Company pursuant to Section 6A.2 hereof and prior to the Exchange
Date. On and after the Exchange Date, the registered holder of the Warrants shall have no further rights except to receive, upon surrender of the Warrants, the
Consideration."

2.1

2.2

Miscellaneous Provisions .

Severability . This Amendment shall be deemed severable, and the invalidity or unenforceability of any term or provision hereof shall not affect the
validity or enforceability of this Amendment or of any other term or provision hereof. Furthermore, in lieu of any such invalid or unenforceable term or
provision, the parties hereto intend that there shall be added as a part of this Amendment a provision as similar in terms to such invalid or unenforceable
provision as may be possible and be valid and enforceable.

Applicable Law . The validity, interpretation and performance of this Amendment shall be governed in all respects by the laws of the State of New York,
without giving effect to conflict of law principles that would result in the application of the substantive laws of another jurisdiction. The parties hereby
agree that any action, proceeding or claim against it arising out of or relating in any way to this Amendment shall be brought and enforced in the courts of
the State of New York or the United States District Court for the Southern District of New York, and irrevocably submits to such jurisdiction, which
jurisdiction shall be exclusive. Each of the parties hereby waives any objection to such exclusive jurisdiction and that such courts represent an
inconvenient forum. Any such process or summons to be served upon the Company may be served by transmitting a copy thereof by registered or
certified mail, return receipt requested, postage prepaid, addressed to it at Lindblad Expeditions Holdings, Inc., 96 Morton Street, 9th Floor, New York,
New York 10014, Attention: Craig Felenstein, Leo Chang and Thomas Diverio. Such mailing shall be deemed personal service and shall be legal and
binding upon the Company in any action, proceeding or claim.




23

24

2.5

Counterparts . This Amendment may be executed in any number of counterparts, and by facsimile or portable document format (pdf) transmission, and
each of such counterparts shall for all purposes be deemed to be an original and all such counterparts shall together constitute but one and the same
instrument.

Effect of Headings . The Section headings herein are for convenience only and are not part of this Amendment and shall not affect the interpretation
thereof.

Entire Agreement . The Existing Warrant Agreement, as modified by this Amendment, constitutes the entire understanding of the parties and supersedes
all prior agreements, understandings, arrangements, promises and commitments, whether written or oral, express or implied, relating to the subject matter

hereof, and all such prior agreements, understandings, arrangements, promises and commitments are hereby canceled and terminated.

[ Signatures follow on next page |




IN WITNESS WHEREOF, each of the parties has caused this Amendment to be duly executed as of the date first above written.
LINDBLAD EXPEDITIONS HOLDINGS, INC.

By:

Name:
Title:

CONTINENTAL STOCK TRANSFER & TRUST COMPANY, as Warrant
Agent

By:

Name:
Title:

[ Signature Page to Warrant Agreement Amendment |




Exhibit 5.1
June 14, 2019
Lindblad Expeditions Holdings, Inc.
96 Morton Street, 9th Floor
New York, New York

Re: Lindblad Expeditions Holdings, Inc.
Registration Statement on Form S-4

Ladies and Gentlemen:

We have acted as special counsel to Lindblad Expeditions Holdings, Inc., a Delaware corporation (the “Company”), in connection with the preparation of
the Registration Statement (as defined below) relating to the (i) Company’s offer to exchange (the “Exchange Offer”) 0.385 shares of common stock, par value
$0.0001 per share (the “Common Stock”), of the Company for each of the Company’s (a) publicly traded warrants (the “Public Warrants”) to purchase shares of
the Common Stock, which warrants were issued under the warrant agreement, dated May 10, 2013, by and between the Company’s predecessor company Capitol
Acquisition Corp. II (“Capitol Acquisition”) and Continental Stock Transfer & Trust Company, as warrant agent (the “Warrant Agreement”), in connection with
the Company’s initial public offering (“IPO”), and (b) warrants to purchase shares of the Common Stock that were issued either (1) under the Warrant Agreement
in a private placement simultaneously with the IPO or (2) in connection with conversion of $500,000 of convertible notes into warrants upon consummation of the
Company’s initial business combination with Capitol Acquisition on July 8, 2015 (collectively, the “Private Warrants” and together with the Public Warrants, the
“Warrants”); and (ii) solicitations of consents (the “Consent Solicitation”) from the holders of the Warrants to amend the Warrant Agreement to permit the
Company to require that each outstanding Warrant that is not tendered pursuant to the Exchange Offer be converted into 0.36575 shares of Common Stock (the
“Warrant Amendment”), in each case upon the terms and subject to the conditions set forth in the Preliminary Prospectus (as defined below) and the Letter of
Transmittal (as defined below). The shares of Common Stock issuable upon exchange of the Warrants pursuant to the Exchange Offer and the up to 1,844,381
shares of Common Stock issuable pursuant to the Warrants following the effectiveness of the Warrant Amendment are referred to herein as the “Shares.”

This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act of 1933, as amended
(the “Securities Act”).




Lindblad Expeditions Holdings, Inc.
June 14 2019
Page 2

In rendering the opinions stated herein, we have examined and relied upon the following:

(a) the registration statement on Form S-4 of the Company relating to Common Stock and other securities of the Company filed on the date
hereof with the Securities and Exchange Commission (the “Commission”) under the Securities Act (such registration statement being hereinafter referred to as the
“Registration Statement”);

(b) the preliminary prospectus/offer to exchange, dated June 14, 2019, relating to the offering of Securities, (such preliminary prospectus being
hereinafter referred to as the "Preliminary Prospectus"), which forms a part of and is included in the Registration Statement;

(©) the letter of transmittal (the “Letter of Transmittal”) relating to the Exchange Offer and Consent Solicitation;

(d) an executed copy of the Dealer Manager and Solicitation Agent Agreement, dated June 14, 2019, by and between the Company and
Citigroup Global Markets Inc., relating to the Exchange Offer and Consent Solicitation (the “Dealer Manager Agreement” and together with the Warrant
Amendment, the “Transaction Documents™);

(e) an executed copy of a certificate of Pamela Fingleton, Secretary of the Company, dated the date hereof (the “Secretary’s Certificate);

® a copy of the Company’s Certificate of Incorporation certified by the Secretary of State of the State of Delaware as of June 13, 2019, and
certified pursuant to the Secretary’s Certificate;

(2) a copy of the Company’s bylaws, as amended and in effect as of the date hereof and certified pursuant to the Secretary’s Certificate; and

(h) a copy of minutes of a meeting of the Board of Directors of the Company, adopted on April 12, 2013, minutes of a meeting of the Board of
Directors of the Company, adopted on May 15, 2019, minutes of a meeting of the Board of Directors of the Company, adopted on April 25, 2019 certified pursuant
to the Secretary's Certificate.

We have also examined originals or copies, certified or otherwise identified to our satisfaction, of such records of the Company and such agreements,
certificates and receipts of public officials, certificates of officers or other representatives of the Company and others, and such other documents as we have
deemed necessary or appropriate as a basis for the opinions stated below.

In our examination, we have assumed the genuineness of all signatures, the legal capacity and competency of all natural persons, the authenticity of all
documents submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile, electronic, certified or photostatic
copies, and the authenticity of the originals of such copies. As to any facts relevant to the opinions stated herein that we did not independently establish or verify,
we have relied upon statements and representations of officers and other representatives of the Company and others and of public officials, including the facts and
conclusions set forth in the Secretary’s Certificate and the factual representations and warranties contained in the Dealer Manager Agreement.




Lindblad Expeditions Holdings, Inc.
June 14, 2019
Page 3

We have also assumed that (i) the Registration Statement and any amendments thereto will have become effective and comply with all applicable laws
and no stop order suspending the Registration Statement’s effectiveness will have been issued and remain in effect, in each case, at the time the Shares are offered
and sold as contemplated by the Registration Statement and the related Letter of Transmittal, (ii) all Shares will be offered and sold in compliance with applicable
federal and state securities laws and in the manner stated in the Registration Statement and (iii) the Warrant Amendment will have received the requisite consent of
the holders of outstanding Warrants prior to its effectiveness.

We do not express any opinion with respect to the laws of any jurisdiction other than the General Corporation Law of the State of Delaware (the
“DGCL”) and the laws of the State of New York (all of the foregoing being referred to as “Opined-on Law™).

Based upon the foregoing and subject to the qualifications and assumptions stated herein, we are of the opinion that:

1. the Shares have been duly authorized by all requisite corporate action on the part of the Company under the DGCL and, when issued in accordance with the
terms of the Exchange Offer or the Warrant Agreement as amended by the Warrant Amendment, as applicable, will be validly issued, fully paid and
nonassessable.

2. the Warrants have been duly authorized by all requisite corporate action on the part of the Company under the DGCL and, upon effectiveness of the Warrant
Amendment, will constitute the valid and binding agreement obligations of the Company, enforceable against the Company in accordance with its terms under
the laws of New York.

The opinions stated herein are subject to the following qualifications:

(a) we do not express any opinion with respect to the effect on the opinions stated herein of any bankruptcy, insolvency, reorganization,
moratorium, fraudulent transfer, preference and other similar laws affecting creditors' rights generally, and the opinions stated herein are limited by such laws and
by general principles of equity (regardless of whether enforcement is sought in equity or at law);

(b) we do not express any opinion with respect to any law, rule or regulation that is applicable to any party to the Warrant Amendment or the
transactions contemplated thereby solely because such law, rule or regulation is part of a regulatory regime applicable to any such party or any of its affiliates as a
result of the specific assets or business operations of such party or such affiliates;




Lindblad Expeditions Holdings, Inc.
June 14, 2019
Page 4

(c) to the extent that any opinion relates to the enforceability of the choice of New York law and choice of New York forum provisions
contained in any of the Transaction Documents, the opinions stated herein are subject to the qualification that such enforceability may be subject to, in each case,
(1) the exceptions and limitations in New York General Obligations Law sections 5-1401 and 5-1402 and (ii) principles of comity and constitutionality.

(d) we do not express any opinion with respect to the enforceability of Section 2.2 of the Warrant Amendment to the extent that such section
purports to bind the Company to the exclusive jurisdiction of any particular federal court or courts;

In addition, in rendering the foregoing opinions we have assumed that:

(a) neither the execution and delivery by the Company of the Transaction Documents nor the performance by the Company of its obligations
thereunder, including the issuance and sale of the Shares: (i) constitutes or will constitute a violation of, or a default under, any lease, indenture, instrument or other
agreement to which the Company or its property is subject (except that we do not make the assumption set forth in this clause (i) with respect to those agreements
or instruments which are listed in Part I of the Registration Statement), (ii) contravenes or will contravene any order or decree of any governmental authority to
which the Company or its property is subject, or (iii) violates or will violate any law, rule or regulation to which the Company or its property is subject (except that
we do not make the assumption set forth in this clause (iii) with respect to the Opined-on Law); and

(b) neither the execution and delivery by the Company of the Transaction Documents nor the performance by the Company of its obligations
thereunder, including the issuance and sale of the Shares, requires or will require the consent, approval, licensing or authorization of, or any filing, recording or
registration with, any governmental authority under any law, rule or regulation of any jurisdiction (except that we do not make the assumption set forth in this
clause (b) with respect to the Opined-on Law).

We hereby consent to the reference to our firm under the heading “Legal Matters” in the Prospectus. We also hereby consent to the filing of this opinion
with the Commission as an exhibit to the Registration Statement. In giving this consent, we do not thereby admit that we are within the category of persons whose

consent is required under Section 7 of the Securities Act or the Rules and Regulations under the Securities Act.

Very truly yours,

/s/ Skadden, Arps, Slate, Meagher & Flom LLP




EXHIBIT 8.1
June 14, 2019

Lindblad Expeditions Holdings, Inc.
96 Morton Street, 9th Floor
New York, New York 10014

Re: Lindblad Expeditions Holdings. Inc. — Exchange Offer and Consent Solicitation

Ladies and Gentlemen:

We have acted as special counsel to you, Lindblad Expeditions Holdings, Inc., a Delaware corporation (the “ Company ), in connection with the
preparation of the registration statement on Form S-4 to be filed by the Company with the U.S. Securities and Exchange Commission, dated June 14, 2019 (the “
Registration Statement ), relating to the (i) Company’s offer (the “ Exchange Offer ) to exchange 0.385 shares of common stock, par value $0.0001 (the “
Common Stock ) of the Company for up to 10,085,474 of the Company’s outstanding (a) publicly traded warrants (the “ Public Warrants ™), issued under the
warrant agreement, dated May 10, 2013, by and between the Company’s predecessor company Capitol Acquisition Corp. II and Continental Stock Transfer &
Trust Company, as warrant agent (the “ Warrant Agreement ™), in connection with the Company’s initial public offering (“ IPO ), and (b) warrants to purchase
shares of the Company’s Common Stock that were issued either (1) under the Warrant Agreement in a private placement simultaneously with the IPO or (2) in
connection with conversion of $500,000 of convertible notes into warrants upon consummation of the Company’s initial business combination with Capitol
Acquisition on July 8, 2015 (together with the Public Warrants, the “ Warrants ) and (ii) solicitations of consents (the “ Consent Solicitation ) from the holders of
the Warrants to amend the Warrant Agreement to permit the Company to require that each outstanding Warrant that is not tendered pursuant to the Exchange Offer
be exchanged into 0.36575 shares of Common Stock (the “ Warrant Amendment ™), upon the terms and subject to the conditions set forth in the preliminary
prospectus/offer to exchange, dated June 14, 2019, which forms a part of and is included in the Registration Statement and the related letter of transmittal to be
used by the holders of Warrants to exchange their Warrants with the Company for Common Stock (together with the Preliminary Prospectus, the “ Offer
Documents ”).
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In rendering the opinion stated herein, we have examined and relied upon the following:
(a) the Registration Statement;
(b) the Offer Documents; and

(c) an executed copy of the Dealer Manager and Solicitation Agent Agreement, dated June 14, 2019 by and between the Company and Citigroup
Global Markets Inc. as Dealer Manager (the “ Dealer Manager Agreement ).

We have also examined originals or copies, certified or otherwise identified to our satisfaction, of such records of the Company and such agreements,
certificates, and such other documents as we have deemed necessary or appropriate as a basis for the opinion set forth below. As to any facts material to the
opinion expressed herein that we did not independently establish or verify, we have relied upon statements and representations of officers and other representatives
of the Company and others and have assumed that such statements and representations are true, correct and complete without regard to any qualification as to
knowledge or belief.

Our opinion is conditioned upon, among other things, the initial and continuing accuracy of the agreements, documents, certificates and records as we
have deemed necessary or appropriate as a basis for our opinion. In our examination, we have assumed the legal capacity of all natural persons, the genuineness of
all signatures, the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile,
electronic, certified or photostatic copies, and the authenticity of the originals of such copies. We have also assumed that the transactions related to the Exchange
Offer will be consummated in the manner contemplated by the Registration Statement and the Dealer Manager Agreement.

In rendering our opinion, we have considered the applicable provisions of the Internal Revenue Code of 1986, as amended, regulations promulgated
thereunder by the U.S. Department of Treasury, pertinent judicial authorities, rulings of the U.S. Internal Revenue Service (the ““ Service ), and such other
authorities as we have considered relevant, in each case as in effect on the date hereof, all of which are subject to change at any time, possibly with retroactive
effect. There can be no assurance, moreover, that the opinion expressed herein will be accepted by the Service or, if challenged, by a court of law. A change in any
of the authorities or in the truth, accuracy or completeness of any of the information, documents, certificates, records, statements, representations or assumptions
on which our opinion is based could affect the conclusion set forth herein.

Based upon the foregoing and subject to the limitations, qualifications, exceptions and assumptions set forth herein and in the Registration Statement, we
are of the opinion that, under current U.S. federal income tax law, although the discussion in the Registration Statement under the caption “U.S. Federal Income
Tax Considerations” does not purport to discuss all possible U.S. federal income tax considerations of the Exchange Offer and adoption of the Warrant
Amendment to U.S. Holders (as defined therein) and Non-U.S. Holders (as defined therein), such discussion constitutes, in all material respects, a fair and accurate
summary of the U.S. federal income tax considerations of the Exchange Offer and adoption of the Warrant Amendment to U.S. Holders and Non-U.S. Holders.
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Except as set forth above, we express no other opinion. This opinion is furnished only to you and is solely for your benefit in connection with the
Registration Statement. It may not be relied upon by anyone else without our prior written consent. This opinion is expressed as of the date hereof, and we are
under no obligation to supplement or revise our opinion to reflect any legal developments or factual matters arising subsequent to the date hereof or the impact of
any information, document, certificate, record, statement, representation, covenant or assumption relied upon herein that becomes incorrect or untrue. We consent
to the use of our name in the Registration Statement and with the filing of this opinion as an exhibit to the Registration Statement. In giving this consent, we do not
admit that we are in the category of persons whose consent is required under Section 7 of the Securities Act of 1933, as amended, or the rules and regulations of the
Securities and Exchange Commission thereunder.

Very truly yours,

/s/ Skadden, Arps, Slate, Meagher & Flom LLP




EXHIBIT 10.3
LINDBLAD EXPEDITIONS HOLDINGS, INC.
Dealer Manager and Solicitation Agent Agreement

New York, New York
June 14, 2019

Citigroup Global Markets Inc.,

as Dealer Manager

c/o Citigroup Global Markets Inc.
388 Greenwich Street

New York, NY 10013

Ladies and Gentlemen:

Lindblad Expeditions Holdings, Inc., a Delaware corporation (the “ Company ™), plans to commence an offer (as described in the Prospectus, the
Exchange Offer ”) pursuant to which the Company will offer to the holders of certain of its outstanding warrants (as set forth in the Prospectus) (the “ Warrants *)
the opportunity to receive 0.385 shares of the common stock (“ Common Shares ") of the Company in exchange for each of the Company’s Warrants tendered by a
holder and exchanged upon the terms and subject to the conditions set forth in the Exchange Offer and Consent Solicitation Material. The Company has caused the
Exchange Offer and Consent Solicitation Material to be prepared and furnished to you on or prior to the date hereof for use in connection with the Exchange Offer
and the Consent Solicitation. Certain capitalized terms used herein are defined in Section 16 of this Agreement. Concurrently with the Exchange Offer, the
Company will solicit (the “ Consent Solicitation ) consents (“ Consents ) from the holders of the Warrants, upon the terms and subject to the conditions set forth
in the Exchange Offer and Consent Solicitation Material, to certain proposed amendments to the terms of the Warrants as described in the Prospectus.

Any reference herein to the Pre-Effective Registration Statement, the Registration Statement, the Preliminary Prospectus or the Prospectus shall be
deemed to refer to and include the documents incorporated by reference therein pursuant to Item 11 of Form S-4 which were filed under the Exchange Act on or
before the filing of the Pre-Effective Registration Statement, the effective date of the Registration Statement (the “ Effective Date ) or the issue date of the
Preliminary Prospectus or the Prospectus, as the case may be; and any reference herein to the terms “amend,” “amendment” or “supplement” with respect to the
Pre-Effective Registration Statement, the Registration Statement, the Preliminary Prospectus or the Prospectus shall be deemed to refer to and include the filing of
any document under the Exchange Act after the initial filing of the Pre-Effective Registration Statement, the Effective Date or the issue date of the Preliminary
Prospectus or the Prospectus, as the case may be, deemed to be incorporated therein by reference.




1. Appointment as Dealer Manager, Fees and Expenses .

(a) The Company hereby engages Citigroup Global Markets Inc. to act as the sole and exclusive dealer manager and solicitation agent
for the Exchange Offer and the Consent Solicitation (the “ Dealer Manager ). The Dealer Manager may, with the consent of the Company (not to be unreasonably
withheld), perform the services contemplated hereby in conjunction with their Affiliates, and any Affiliates of the Dealer Manager performing services hereunder
shall be entitled to the benefits and be subject to the terms, limitations and conditions of this Agreement. As Dealer Manager, you agree, in accordance with your
firm’s customary practices, to perform in connection with the Exchange Offer and the Consent Solicitation those services as are customarily performed by
investment banking firms acting as dealer managers and solicitation agents of exchange offers and consent solicitations each of a like nature, including without
limitation, using commercially reasonable efforts to solicit tenders of the Warrants pursuant to the Exchange Offer, soliciting Consents, communicating with
brokers, dealers, commercial banks, trust companies and other holders of the Warrants with respect to the Exchange Offer or the Consent Solicitation and assisting
in the distribution of the Exchange Offer and Consent Solicitation Material.

(b) Other than the references to the Dealer Manager in the Exchange Offer and Consent Solicitation Material, the Company agrees that
it will not file, use or publish any material in connection with the Exchange Offer or the Consent Solicitation, use the name Citigroup Global Markets Inc. (or any
related names thereof), or the names of any of its affiliates, or refer to the Dealer Manager or its relationship with the Company in any such material, unless the
Company has furnished a copy of such material to the Dealer Manager for its review prior to filing, use or publication and will not file, use or publish any such
material to which the Dealer Manager reasonably objects. There shall be no fee for any such permitted use or reference other than as set forth herein.

2. Compensation .
(a) The Company shall pay the Dealer Manager, in respect of its services as Dealer Manager, the fee set forth in the attached Schedule I
(the “ Fee ™).
(b) Unless this Agreement has been terminated by the Company pursuant to Section 9(a)(ii), the Company shall promptly reimburse the

Dealer Manager, without regard to consummation of the Exchange Offer or the Consent Solicitation, on demand for the Dealer Manager’s reasonable and
documented out-of-pocket expenses that shall have been reasonably incurred by them in connection with preparing for and performing their functions as Dealer
Manager in accordance with this Agreement, including the reasonable fees, costs and out-of-pocket expenses of counsel for its representation of the Dealer
Manager in connection therewith, not exceeding in the case of such counsel’s fees, costs and out-of-pocket expenses, $225,000 (inclusive of any expenses
attributable to such counsel in Section 5(j)(vii)).

3. Representations and Warranties of the Company . The Company represents and warrants to and agrees with the Dealer Manager that:




(a) The Company has prepared and filed with the Commission the Schedule TO and a registration statement on Form S-4, including a
related preliminary prospectus, for registration under the Act of the offering and sale of the Common Shares in connection with the Exchange Offer and the
Consent Solicitation. Following the effectiveness of the Registration Statement, the Company will file with the Commission a final prospectus in accordance with
Rule 424(b) if required by Commission rules. As filed, such preliminary prospectus, Schedule TO and final prospectus shall contain or incorporate by reference all
information required by the Act and the Exchange Act and the rules and regulations of the Commission thereunder.

(b) (i) The Pre-Effective Registration Statement and any amendment thereto, as of the Commencement Date, the Registration
Statement, as of the Effective Date, the Expiration Date and the Exchange Date, and the Preliminary Prospectus and any amendments and supplements thereto, as
of its date, the Commencement Date and the Exchange Date, comply, and will comply, in all material respects with the Act and the Exchange Act and the rules and
regulations of the Commission thereunder (including Rule 13e-4 and Rule 14e under the Exchange Act), (ii) the Prospectus (together with any supplement and
amendment thereto), as of the date it is first filed in accordance with Rule 424(b) under the Act (if it is so filed) and the Exchange Date, will comply, in all material
respects with the Act and the Exchange Act and the rules and regulations of the Commission thereunder (including Rule 13e-4 and Rule 14¢ under the Exchange
Act), (iii) the Pre-Effective Registration Statement and any amendment thereto as of the Commencement Date, and the Registration Statement, as of the Effective
Date, the Expiration Date and the Exchange Date, did not contain, and will not contain, any untrue statement of a material fact and did not omit, and will not omit,
to state a material fact required to be stated therein or necessary to make the statements therein not misleading, (iv) the Preliminary Prospectus as of its date did not
contain any untrue statement of a material fact and did not omit to state a material fact necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading and (v) the Prospectus (together with any supplement or amendment thereto), as of the date it is first filed in
accordance with Rule 424(b) (if required), the Expiration Date and the Exchange Date, will not contain any untrue statement of a material fact and will not omit to
state a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided, however ,
that the Company makes no representations or warranties as to the information contained in or omitted from the Pre-Effective Registration Statement, the
Registration Statement, any Preliminary Prospectus or the Prospectus (or any supplement or amendment thereto) in reliance upon and in conformity with
information furnished to the Company in writing by or on behalf of the Dealer Manager expressly for inclusion therein (the “ Dealer Manager Information ), it
being understood that the Dealer Manager Information in the Preliminary Prospectus shall include only the names and the contact information of the Dealer
Manager in the Preliminary Prospectus and on the back cover of the Preliminary Prospectus.




(o) Any “issuer free writing prospectus” as defined in Rule 433 under the Act relating to the Exchange Offer or the Consent Solicitation
(each, an “ Issuer Free Writing Prospectus ) does not and will not conflict with the information contained in the Pre-Effective Registration Statement, the
Registration Statement, any Preliminary Prospectus or the Prospectus; each Issuer Free Writing Prospectus, in each case as supplemented by and taken together
with the Registration Statement or the Prospectus as of the date of the use of such Issuer Free Writing Prospectus, did not and will not include any untrue statement
of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not
misleading; provided that this representation and warranty does not apply to statements in or omissions from any Issuer Free Writing Prospectus based upon and in
conformity with the Dealer Manager Information.

(d) The documents incorporated by reference in the Registration Statement and the Prospectus and the Schedule TO, when they became
effective or were filed with the Commission, as the case may be, conformed in all material respects to the requirements of the Act or the Exchange Act, as
applicable, and the rules and regulations of the Commission thereunder, and none of such documents contained an untrue statement of a material fact or omitted to
state a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading; and any further
documents so filed and incorporated by reference in the Prospectus, when such documents become effective or are filed with the Commission, as the case may be,
will conform in all material respects to the requirements of the Act or the Exchange Act, as applicable, and the rules and regulations of the Commission thereunder
and will not contain an untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading; provided , however , that this representation and warranty shall not apply to any statements or omissions made in
reliance upon and in conformity with the Dealer Manager Information.

(e) No stop order suspending the effectiveness of the Registration Statement has been issued by the Commission.

® The Company has not paid or agreed to pay to any person any compensation for (i) soliciting another person to purchase any of its
securities pursuant to the Exchange Offer or (ii) soliciting tenders or consents by holders of Warrants pursuant to the Exchange Offer or Consent Solicitation
(except as contemplated in this Agreement and the Exchange Offer and Consent Solicitation Material).

(2) The Company and, to its knowledge, the Company’s subsidiaries and any of its or their respective directors, officers or controlling
persons have not taken, directly or indirectly, any action designed to or that has constituted or that might reasonably be expected to cause or result, under the
Exchange Act or otherwise, in stabilization or manipulation of the price of any security of the Company to facilitate the Exchange Offer or the Consent
Solicitation.

(h) The Company and each of its Significant Subsidiaries (as defined in Rule 1.02(w) of Regulation S-X) have been duly incorporated
or organized and are validly existing corporations or other entities in good standing under the laws of their respective jurisdiction of incorporation or organization
and have full power and authority to own their respective properties and to conduct their respective businesses as described in the Preliminary Prospectus as of the
Commencement Date and in the Prospectus as of the Expiration Date and the Exchange Date, except, in the case of any Significant Subsidiary, where the failure to
be so duly incorporated or organized, validly existing, in good standing or have such power or authority would not, individually or in the aggregate, have a
Material Adverse Effect (as defined below).




>i) As of the Commencement Date, the Expiration Date and the Exchange Date, the Company represents that since the date of the latest
audited financial statements incorporated by reference in the Preliminary Prospectus as amended or supplemented there has not been (i) any material change in the
capital stock, or (ii) any material adverse change in or affecting the business, financial position, shareholders’ equity or results of operations of the Company and
its consolidated subsidiaries considered as an entirety, in each case, otherwise than as set forth or contemplated in the Preliminary Prospectus as amended or
supplemented, in the case of a representation made as of the Commencement Date, or in the Prospectus as amended or supplemented as of the Expiration Date or
the Exchange Date, as the case may be, in the case of a representation made as of the Expiration Date or the Exchange Date (any such change described in clause
(ii) is referred to as a “ Material Adverse Change ™).

G) The execution and delivery of, and the performance by the Company of its obligations under, this Agreement have been, and the
Exchange Offer and the Consent Solicitation, prior to the Commencement Date (if later than the date hereof), will be, duly authorized by all necessary corporate
action on the part of the Company, and this Agreement has been duly executed and delivered by the Company.

(k) The Company’s authorized share capital as set forth in the Preliminary Prospectus and Prospectus and the capital stock of the
Company conforms in all material respects to the description thereof contained in the Preliminary Prospectus and Prospectus; all of the issued shares of common
stock of the Company have been duly and validly authorized and are fully paid and non-assessable.

1)) The Common Shares to be issued in exchange for the Warrants as contemplated by the Exchange Offer and Consent Solicitation
Material have been duly authorized for issuance and sale by the Company, and, when issued and delivered as contemplated therein, will be duly and validly issued,
fully paid and nonassessable; neither the filing of the Registration Statement nor the issuance of the Common Shares as contemplated by the Exchange Offer and
Consent Solicitation Material will give rise to any preemptive or similar rights, other than those which have been waived or satisfied or those relating to the
registration of the Common Shares.

(m) The Company has filed with the Commission pursuant to Rule 13e-4(c)(1) under the Exchange Act (or Rule 425 under the Act) or
otherwise all written communications made by the Company or any affiliate of the Company in connection with or relating to the Exchange Offer or the Consent
Solicitation that are required to be filed with the Commission, in each case on the date of their first use.

(n) The Company has complied in all material respects with the Act and the Exchange Act and the rules and regulations of the
Commission thereunder in connection with the Exchange Offer, the Consent Solicitation, the Exchange Offer and Consent Solicitation Material and the
transactions contemplated hereby and thereby.




(0) The issue and sale of the Common Shares, the execution and delivery of this Agreement, the compliance by the Company with all
of the provisions of this Agreement and the consummation of the transactions contemplated herein and in the Preliminary Prospectus and Prospectus, will not (i)
result in any violation of the provisions of the organizational documents of the Company, (ii) conflict with or result in a breach of any of the terms or provisions of,
or constitute a default under, any indenture, mortgage, deed of trust, loan agreement or other material agreement or instrument to which the Company is a party or
by which the Company is bound or to which any of the property or assets of the Company are subject, or (iii) result in any violation of any statute or any order, rule
or regulation of any court or other governmental agency or body having jurisdiction over the Company or any of its properties, except, in the case of clause (ii) or
(iii) above, for any such conflicts, breaches, defaults and violations that would not have a material adverse effect on the business, financial position, shareholders’
equity or results of operations of the Company and its subsidiaries considered as an entirety (a “ Material Adverse Effect ™) or affect the validity of the Common
Shares.

(p) No consent, approval, authorization, order, registration or qualification of or with any court or governmental agency or body is
required by the Company for the issue and sale of the Common Shares or the consummation by the Company of the transactions contemplated by this Agreement,
except for (i) such consents, approvals, authorizations, orders, registrations or qualifications the failure to obtain or make would not have a Material Adverse Effect
or affect the validity of the Common Shares, (ii) such consents, approvals, authorizations, orders, registrations or qualifications as have been obtained under the
Act and the rules and regulations of the Commission thereunder, and (iii) such consents, approvals, authorizations, orders, registrations or qualifications as may be
required under state securities or Blue Sky laws (including insurance laws of any state relating to offers and sales of securities in such state) in connection with the
Exchange Offer and Consent Solicitation.

() The financial statements of the Company (including the related notes and supporting schedules) included or incorporated by
reference in the Pre-Effective Registration Statement, the Registration Statement or included or incorporated by reference in the Preliminary Prospectus or the
Prospectus present fairly in all material respects the financial condition and results of operations of the entities purported to be shown thereby, at the dates and for
the periods indicated, and (except to the extent, if any, otherwise disclosed therein) have been prepared in conformity with generally accepted accounting principles
in the United States (“ U.S. GAAP ) applied on a consistent basis throughout the periods involved.

(r) Except as otherwise noted in the Pre-Effective Registration Statement, the Registration Statement, any Preliminary Prospectus or the
Prospectus, the Company maintains a system of internal control over financial reporting (as such term is defined in Rule 13a-15(f) under the Exchange Act) that
complies with the requirements of the Exchange Act and the rules and regulations of the Commission thereunder and has been designed by the Company’s
principal executive officer and principal financial officer, or under their supervision, to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. Except as otherwise noted in the Pre-
Effective Registration Statement, the Registration Statement, any Preliminary Prospectus or the Prospectus, as of the end of the period covered by the Company’s
most recent annual report filed with the SEC on Form 10-K, the Company’s internal control over financial reporting was effective and the Company was not aware
of any material weaknesses in its internal control over financial reporting.




(s) Except as otherwise disclosed in the Pre-Effective Registration Statement, the Registration Statement, any Preliminary Prospectus or
the Prospectus, since the date of the latest audited financial statements included or incorporated by reference in the Prospectus as amended or supplemented, there
had been no change in the Company’s internal control over financial reporting that had materially affected, or was reasonably likely to materially affect, the
Company’s internal control over financial reporting, as of the end of the period covered by the Company’s most recent periodic report filed with the SEC on Form

10-Q.

® The Company and its subsidiaries maintain a system of internal accounting controls sufficient to provide reasonable assurance that
(1) transactions are executed in accordance with management’s general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation
of financial statements in conformity with U.S. GAAP and to maintain asset accountability; (iii) access to assets is permitted only in accordance with
management’s general or specific authorization; and (iv) the recorded accountability for assets is compared with the existing assets at reasonable intervals and
appropriate action is taken with respect to any differences.

(u) Marcum LLP (the “ Company Auditors ), who have certified certain financial statements of the Company and its consolidated
subsidiaries and delivered their report with respect to the audited financial statements and schedules included or incorporated by reference in the Prospectus, is an
independent registered public accounting firm with respect to the Company within the meaning of the Act and the rules and regulations of the Commission
thereunder.

) There is no action, suit or proceeding pending, or to the knowledge of the Company, threatened against the Company or any of its
subsidiaries, which (i) has, or may reasonably be expected in the future to have, a Material Adverse Effect, except as set forth or contemplated in the Pre-Effective
Registration Statement, the Registration Statement, any Preliminary Prospectus or the Prospectus or (ii) is required to be described in the Pre-Effective Registration
Statement, the Registration Statement, any Preliminary Prospectus and the Prospectus and is not so described; and there are no contracts or other documents that
are required to be described in the Registration Statement or the Prospectus or to be filed as exhibits to the Registration Statement that are not described or filed as
required.

(w) Neither the Company nor any of its Significant Subsidiaries is in violation or default of: (i) any provision of its respective
organizational documents; (ii) the terms of any indenture, contract, lease, mortgage, deed of trust, note agreement, loan agreement or other agreement or instrument
to which it is a party or bound or to which its property is subject; or (iii) any statute, law, rule, regulation, judgment, order or decree applicable to the Company or
any of its subsidiaries of any court, regulatory body, administrative agency, governmental body, arbitrator or other authority having jurisdiction over the Company
or such subsidiary or any of its properties, as applicable, except, in the case of clause (ii) or (iii) only, to the extent it would not have a Material Adverse Effect.




x) The Company and its Significant Subsidiaries possess such valid and current certificates, authorizations or permits issued by the
appropriate state, federal or foreign regulatory agencies or bodies necessary to own, lease and operate their respective properties and to conduct their respective
businesses in the manner described in the Pre-Effective Registration Statement, the Registration Statement, any Preliminary Prospectus and the Prospectus, and
neither the Company nor any of its Significant Subsidiaries has received any notice of proceedings relating to the revocation or modification of, or non-compliance
with, any such certificate, authorization or permit which would not, individually or in the aggregate, have a Material Adverse Effect.

(y) Since January 1, 2014 and, to the knowledge of the Company, prior to January 1, 2014, neither the Company nor its wholly owned
subsidiaries nor, to the knowledge of the Company, any director, officer, agent, employee or affiliate of the Company or any of its wholly owned subsidiaries, is
aware of or has taken any action, directly or indirectly, that would result in a violation by such persons of the FCPA, including, without limitation, making use of
the mails or any means or instrumentality of interstate commerce corruptly in furtherance of an offer, payment, promise to pay or authorization of the payment of
any money, or other property, gift, promise to give, or authorization of the giving of anything of value to any “foreign official” (as such term is defined in the
FCPA) or any foreign political party or official thereof or any candidate for foreign political office, in contravention of the FCPA, and the Company and its wholly
owned subsidiaries have instituted and maintain policies and procedures designed to ensure, and which are reasonably expected to continue to ensure, continued
compliance with the FCPA.

(2) The Company represents that neither the Company nor any of its wholly-owned subsidiaries (collectively, the *“ Entity ”) nor, to the
knowledge of the Company, any director, officer, agent, employee or affiliate of the Entity, is an individual or entity (“ Person ) that is, or is owned or controlled
by a Person that is: (1) the subject of any sanctions administered or enforced by the U.S. Department of Treasury’s Office of Foreign Assets Control, the United
Nations Security Council, the European Union, Her Majesty’s Treasury or other relevant sanctions authority (collectively, the “ Sanctions ), or (2) located,
organized or resident in a country or territory that is the subject of Sanctions.

(aa) (1) The operations of the Company and its wholly owned subsidiaries are and have been conducted at all times in compliance with
applicable financial recordkeeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as amended (to the extent
applicable to such operations), the money laundering statutes of all jurisdictions where the Company and its wholly-owned subsidiaries conduct business, and the
rules and regulations thereunder (collectively, the “ Anti-Money Laundering Laws ”); and (2) no action, suit or proceeding by or before any court or governmental
agency, authority or body or any arbitrator involving the Company or any of its wholly-owned subsidiaries with respect to the Anti-Money Laundering Laws is
pending or, to the knowledge of the Company, has been threatened.

(bb) The Company is not, and after giving effect to the consummation of the Exchange Offer or the Consent Solicitation will not be, an
“investment company” as defined in the Investment Company Act.




(cc) At the earliest time after the filing of the Pre-Effective Registration Statement that the Company or another offering participant
made a bona fide offer (within the meaning of Rule 164(h)(2) under the Act) of the Common Shares to be issued in the Exchange Offer or Consent Solicitation, the
Company was not an “ineligible issuer” as defined in Rule 405 under the Act.

(dd) There is and has been no failure on the part of the Company or any of the Company’s directors or officers, in their capacities as
such, to comply with any provision of the Sarbanes-Oxley Act of 2002, as amended and the rules and regulations promulgated in connection therewith, including
Section 402 related to loans and Sections 302 and 906 related to certifications.

(ee) The Company and its subsidiaries have operated their business in compliance with all applicable privacy, data security and data
protection laws and regulations applicable to the receipt, collection, handling, processing, sharing, transfer, usage, disclosure and storage of personally identifiable
information, financial and other highly confidential information and data that the Company or its subsidiaries receive, collect, handle, process, share, transfer, use,
disclose, or store in the operation of their respective businesses (collectively, “ Personal and Device Data ), except where any failures to comply would not,
individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. Except as would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect, the Company and its subsidiaries have, and are in compliance with their, policies and procedures designed to ensure
the Company and its subsidiaries comply in all material respects with such privacy, data security and data protection laws. To the knowledge of the Company, the
Company has not experienced any security incident that has resulted in unauthorized third-party acquisition of, or access to, Personal and Device Data, except
where any such incidents would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

(fH) The Company is not, and has not been at any point during the past five years, a “United States real property holding corporation” for
U.S. federal income tax purposes.

4. Representations, Warranties and Agreements of the Dealer Manager . The Dealer Manager hereby represents, warrants and agrees that:

(a) The Dealer Manager will not (1) cause to be disseminated to holders, dealers or the public any written material for or in connection
with the Exchange Offer or Consent Solicitation other than one or more of the Exchange Offer and Consent Solicitation Material and any Issuer Free Writing
Prospectus relating to the Exchange Offer or Consent Solicitation in a form agreed between the Company and the Dealer Manager, or (2) make any public oral
communications relating to the Exchange Offer or the Consent Solicitation that have not been previously approved by the Company except as contemplated in the
penultimate sentence of Section 6.

(b) The Dealer Manager’s acceptance of this Agreement has been duly authorized, executed and delivered by the Dealer Manager.




5. Agreements . The Company agrees with the Dealer Manager that:

(a) The Company will promptly advise the Dealer Manager (i) when the Registration Statement, and any amendment thereto, shall have
become effective, (ii) when the Preliminary Prospectus or the Prospectus, and any supplement thereto or any document incorporated therein, shall have been filed
(if required) with the Commission, (iii) when, prior to termination of the Exchange Offer and the Consent Solicitation, any amendment to the Registration
Statement shall have been filed or become effective, (iv) of any request by the Commission or its staff for any amendment of the Pre-Effective Registration
Statement or the Registration Statement or supplement to the Preliminary Prospectus or the Prospectus or for any additional information, (v) the issuance by the
Commission of any stop order or of any order preventing or suspending the use of the Preliminary Prospectus or the Prospectus, or the initiation or threatening of
any proceeding for any such purpose, and (vi) of the receipt by the Company of any notification with respect to the suspension of the qualification of the Common
Shares for sale in any jurisdiction within the United States or the initiation or threatening of any proceeding for such purpose. In the event of the issuance of any
such stop order or of any such order preventing or suspending the use of the Preliminary Prospectus or the Prospectus, the Company will use its reasonable best
efforts to obtain its withdrawal. The Company agrees to use its reasonable best efforts to cause the Registration Statement to become effective as soon as
practicable and as much in advance of the Expiration Date as practicable.

(b) The Company will furnish to the Dealer Manager and counsel for the Dealer Manager, without charge, conformed copies of the
Registration Statement (including exhibits thereto) and as many copies of the Exchange Offer and Consent Solicitation Material and the Prospectus in final form as
the Dealer Manager may reasonably request.

(o) The Company will comply with the Act and the Exchange Act and the rules and regulations of the Commission thereunder so as to
permit the completion of the distribution of the Common Shares issued in the Exchange Offer and Consent Solicitation, as contemplated by this Agreement, the
Registration Statement and the Prospectus. If, at any time when a prospectus relating to the Exchange Offer or Consent Solicitation is required to be delivered
under the Act or the Exchange Act and the rules and regulations of the Commission thereunder, any event occurs as a result of which the Prospectus as then
supplemented would include any untrue statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading, or if it shall be necessary to amend the Registration Statement or supplement the Prospectus to comply
with the Act and the rules and regulations of the Commission thereunder, in connection with use or delivery of the Exchange Offer and Consent Solicitation
Material, the Company promptly will (i) notify the Dealer Manager of any such event, (ii) upon the request of Dealer Manager, prepare and file with the
Commission, subject to the second sentence of paragraph (a) of this Section 5, an amendment or supplement which will correct such statement or omission or
effect such compliance, (iii) use its reasonable best efforts to have any amendment to the Registration Statement or new registration statement declared effective as
soon as practicable in order to avoid any disruption in use of the Prospectus, and (iv) supply any supplemented Exchange Offer and Consent Solicitation Material
to the Dealer Manager in such quantities as they may reasonably request.
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(d) The Company agrees to advise the Dealer Manager promptly of (i) any proposal by the Company to withdraw, rescind or modify
the Exchange Offer and Consent Solicitation Material or to withdraw, rescind or terminate the Exchange Offer or the Consent Solicitation or the exercise by the
Company of any right not to exchange the Warrants pursuant to the Exchange Offer or the Consent Solicitation, (ii) its awareness of the issuance of a stop order
suspending the effectiveness of the Registration Statement or of any notice objecting to its use by the Commission or any other regulatory authority, or the
institution or threatening of any proceedings for that purpose (and will promptly furnish the Dealer Manager with a copy of any such order), (iii) its awareness of
the occurrence of any development that could reasonably be expected to result in a Material Adverse Change relating to or affecting the Exchange Offer or the
Consent Solicitation and (iv) any other non-privileged information relating to the Exchange Offer, the Consent Solicitation the Exchange Offer and Consent
Solicitation Material or this Agreement which the Dealer Manager may from time to time reasonably request.

(e) To the extent it is permitted by law, the Company will inform the Dealer Manager of any material litigation or administrative action
with respect to the Exchange Offer or the Consent Solicitation as soon as reasonably practicable after the Company becomes aware of it.

) As soon as reasonably practicable, but in any event not later than sixteen months after the effective date of the Registration
Statement (as defined in Rule 158(c) under the Act), the Company will make generally available to its security holders an earnings statement or statements of the
Company and its subsidiaries (which need not be audited) complying with Section 11(a) of the Act and the rules and regulations of the Commission thereunder
(including, at the option of the Company, Rule 158).

(g) The Company will promptly from time to time take such action as the Dealer Manager may reasonably request to qualify the
Common Shares for offering and sale under the securities laws of such jurisdictions as the Dealer Manager may request and to comply with such laws so as to
permit the continuance of sales and dealings in such jurisdictions for as long as may be necessary to complete the Exchange Offer and the Consent Solicitation;
provided , however , that in connection therewith the Company shall not be required to qualify as a foreign corporation, to file a general consent to service of
process or submit itself to taxation in any jurisdiction.

(h) The Company will cause all Warrants accepted in the Exchange Offer to be cancelled.
>i) The Company will cooperate with the Dealer Manager to permit the Common Shares to be eligible for clearance and settlement

through The Depository Trust Company.
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G) The Company agrees to pay the costs and expenses relating to the transactions contemplated hereunder, including without limitation
the following: (i) the preparation of this Agreement, the Prospectus, the issuance of the Common Shares and the fees of the information agent and exchange agent
engaged by the Company; (ii) the preparation, printing (or reproduction) and delivery of the Exchange Offer and Consent Solicitation Material and each
amendment or supplement thereto; (iii) the preparation, printing, authentication, issuance and delivery of certificates for the Common Shares, if applicable; (iv) the
printing (or reproduction) and delivery of this Agreement, any blue sky memorandum and all other agreements or documents printed (or reproduced) and delivered
in connection with the Exchange Offer or the Consent Solicitation; (v) advertising expenses incurred by the Company in connection with the Exchange Offer or the
Consent Solicitation, if any; (vi) any registration or qualification of the Common Shares for offer and sale under the blue sky laws of the several states (including
filing fees and the reasonable fees and expenses of counsel for the Dealer Manager relating to such registration and qualification not exceeding $25,000); (vii)
transportation and other expenses incurred by or on behalf of Company representatives in connection with presentations to prospective participants in the Exchange
Offer; (viii) the fees and expenses of the Company’s accountants and the fees and expenses of counsel (including local and special counsel, if any) for the
Company; (ix) fees and expenses incurred in connection with listing the Common Shares issued in connection with the Exchange Offer on The Nasdaq Stock
Market (“ NASDAQ ); (x) any stamp, transfer, or similar taxes, if any, payable in connection with the original issuance and sale of the Common Shares and the
acquisition of Warrants from the holders thereof; and (xi) all other costs and expenses incident to the performance by the Company of its obligations hereunder and
in connection with the Exchange Offer or the Consent Solicitation. It is understood that, except as provided in this Section, Section 2 and Section 7 hereof, the
Dealer Manager will pay all of its own costs, including transfer taxes on resale of any Common Shares issued in the Exchange Offer or the Consent Solicitation by
them, and any advertising expenses connected with any offers they may make.

(k) The Company will not take, directly or indirectly, any action that is designed to cause or result in, or which might reasonably be
expected to cause or result in, under the Exchange Act and the rules and regulations of the Commission thereunder or otherwise, stabilization or manipulation of
the price of any security of the Company to facilitate the Exchange Offer or the Consent Solicitation; provided that the Company shall not be responsible as to any
action taken or to be taken by the Dealer Manager.

1)) The Company shall arrange for D.F. King & Co. to serve as Information Agent and Continental Stock Transfer & Trust to serve as
Exchange Agent and authorizes the Dealer Manager to communicate with each of the Information Agent and the Exchange Agent to facilitate the Exchange Offer
and the Consent Solicitation.

(m) The Company agrees not to exchange any Warrants during the period beginning on the Commencement Date and ending on the
Exchange Date except pursuant to and in accordance with the Exchange Offer, the Consent Solicitation or as otherwise agreed to in writing by the parties hereto
and permitted under applicable laws and regulations.

(n) The Company will comply in all material respects with the Act and the Exchange Act and the rules and regulations of the
Commission thereunder, including Rule 13e-4 and Rule 14e-1 under the Exchange Act, in connection with the Exchange Offer, the Consent Solicitation, the
Exchange Offer and Consent Solicitation Material and the transactions contemplated hereby and thereby. The Company will file with the Commission pursuant to
Rule 13e-4(c)(1) under the Exchange Act (or Rule 425 under the Act) or otherwise all written communications made by the Company or any affiliate of the
Company in connection with or relating to the Exchange Offer or the Consent Solicitation that are required to be filed with the Commission, in each case on the
date of their first use.
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6. Conditions to the Obligations of the Dealer Manager . The obligations of the Dealer Manager under this Agreement shall be subject to the
accuracy of the representations and warranties on the part of the Company contained herein, in all material respects (except for such representations and warranties
that are already qualified by materiality concepts, which representations and warranties shall be accurate in all respects), at the Commencement Date, the Effective
Date and the Exchange Date, to the accuracy, in all material respects (except for such statements that are already qualified by materiality concepts, which
statements shall be accurate in all respects), of the statements of the Company made in any certificates pursuant to the provisions hereof, to the performance by the
Company of its obligations hereunder, in all material respects (except for such obligations that are already qualified by materiality concepts, which obligations
shall be performed in all respects) and to the following additional conditions:

(a) The Registration Statement shall have become effective on or prior to the Expiration Date.

(b) As of the Exchange Date, no stop order suspending the effectiveness of the Registration Statement or any notice objecting to its use
shall have been issued and no proceedings for that purpose shall have been instituted or, to the knowledge of the Company, threatened by the Commission.

(o) Skadden, Arps, Slate, Meagher & Flom LLP, counsel for the Company, shall have delivered to the Dealer Manager at the
Commencement Date and the Exchange Date, as applicable, its opinion, as set forth in Schedule II(a).

(d) Foley & Lardner LLP, counsel for the Company, shall have delivered to the Dealer Manager at the Commencement Date, the
Effective Date and the Exchange Date, as applicable, its negative assurance letter, as set forth in Schedule I1(b).

(e) At the Commencement Date, the Effective Date and the Exchange Date, the Dealer Manager shall have received from Cleary
Gottlieb Steen & Hamilton LLP, counsel for the Dealer Manager, such letter and, at the Commencement Date and Exchange Date only, such opinion, in each case
addressed to the Dealer Manager with respect to the Exchange Offer and the Consent Solicitation as the Dealer Manager may reasonably require, and the Company
shall have furnished to such counsel such documents as they reasonably request for the purposes of enabling them to pass upon such matters.

® At the Exchange Date, the Company shall have furnished or caused to be furnished to the Dealer Manager a certificate of the
Company, signed by the Chief Executive Officer, the President, any Vice Chairman, any Executive or Senior Vice President or any Secretary or Treasurer of the
Company and a principal financial or accounting officer of the Company, dated as of the Exchange Date, in which such officers, to the best of their knowledge
after reasonable investigation, shall state that:
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>i) the representations and warranties of the Company in this Agreement are true and correct in all material respects (except
for such representations and warranties that are already qualified by materiality concepts, which representations and warranties shall be true and
correct in all respects), as of the Exchange Date;

(ii) the Company has complied with all the agreements and satisfied all the conditions on its part to be performed or satisfied
hereunder at or prior to the Exchange Date;

(iii) no stop order suspending the effectiveness of the Registration Statement has been issued and no proceedings for that
purpose have been instituted or threatened by the Commission; and

(iv) since the date of the most recent financial statements included or incorporated by reference in the Prospectus, there has
been no Material Adverse Change, except as set forth in or contemplated in the Prospectus as amended or supplemented.

(2) The Company shall have requested and caused the Company Auditors to deliver to the Dealer Manager letters as of the
Commencement Date, the Effective Date and the Exchange Date, in the form and substance reasonably satisfactory to the Dealer Manager.

(h) (i) Subsequent to the Commencement Date, there shall not have been any change specified in the letter referred to in paragraph (g)
of this Section 6, or (ii) subsequent to the Commencement Date or, if earlier, the dates as of which information is given in the Preliminary Prospectus (exclusive of
any amendment or supplement thereto), there shall not have been any change, or any development involving a prospective change, in or affecting the condition
(financial or otherwise), prospects, earnings, business or properties of the Company and its subsidiaries, taken as a whole, whether or not arising from transactions
in the ordinary course of business, except as set forth in or contemplated in the Preliminary Prospectus (exclusive of any amendment or supplement thereto), the
effect of which, in any case referred to in clause (i) or (ii) above, is, in the judgment of the Dealer Manager, so material and adverse as to make it impractical or
inadvisable to market or deliver the Common Shares or solicit tenders of Warrants as contemplated by the Preliminary Prospectus (exclusive of any amendment or
supplement thereto).

>i) Prior to the Exchange Date, the Company shall have delivered to the Dealer Manager and its counsel such further information,
certificates and documents as the Dealer Manager may reasonably request.

G) Prior to the Exchange Date, the Common Shares shall have been approved for listing, subject to notice of issuance, on NASDAQ.
If (i) any of the conditions specified in this Section 6 shall not have been fulfilled when and as provided in this Agreement, or (ii) any of the opinions and
certificates mentioned above or elsewhere in this Agreement shall not be reasonably satisfactory in form and substance to the Dealer Manager and its counsel, this

Agreement and all obligations of the Dealer Manager hereunder may be cancelled by the Dealer Manager at, or at any time prior to, the Exchange Date. Notice of
such cancellation shall be given to the Company in writing.
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7. Indemnification and Contribution .

(a)  The Company will indemnify and hold harmless the Dealer Manager and the directors, officers, employees and agents of the Dealer
Manager against any losses, claims, damages or liabilities, joint or several, to which the Dealer Manager may become subject, including under the Act, the
Exchange Act and the rules and regulations of the Commission thereunder or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect
thereof) arise out of or are based upon (i) any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement or the
omission or alleged omission to state therein a material fact required to be stated therein or necessary in order to make the statements therein not misleading, (ii)
any untrue statement or alleged untrue statement of a material fact contained in the Preliminary Prospectus (or any amendment or supplement thereto), the
Prospectus, or any Issuer Free Writing Prospectus, or any omission or alleged omission to state therein a material fact necessary in order to make the statements
therein, in the light of the circumstances under which they were made, not misleading, (iii) the Company’s failure to make or consummate the Exchange Offer or
the Consent Solicitation or the withdrawal, rescission, termination, amendment or extension of the Exchange Offer or the Consent Solicitation or any failure on the
Company’s part to comply in any material respect with the terms and conditions contained in the Exchange Offer and Consent Solicitation Material, (iv) any action
or failure to act in connection with the Exchange Offer or the Consent Solicitation by the Company or its respective directors, officers, agents or employees or by
an indemnified party at the request or with the consent of the Company, or (v) otherwise related to or arising out of the Dealer Manager’s engagement hereunder,
except, in the case of clauses (iii), (iv) and (v) only, to the extent such actions or failures to act arise from the Dealer Manager’s bad faith, gross negligence or
willful misconduct; and will reimburse the Dealer Manager for any legal or other expenses reasonably incurred by it in connection with investigating or defending
any such action or claim as such expenses are incurred; provided, however, that the Company will not be liable in any such case to the extent that any such loss,
claim, damage or liability arises out of or is based upon an untrue statement or alleged untrue statement or omission or alleged omission made in the Registration
Statement, the Preliminary Prospectus or any amendment or supplement thereto, the Prospectus or any Issuer Free Writing Prospectus, in reliance upon and in
conformity with the Dealer Manager Information.

(b)  The Dealer Manager will indemnify and hold harmless the Company and the directors, officers, employees and agents of the
Company and each person who controls the Company against any losses, claims, damages or liabilities to which the Company may become subject, under the Act,
the Exchange Act and the rules and regulations of the Commission thereunder or otherwise, insofar as such losses, claims, damages or liabilities (or actions in
respect thereof) arise out of or are based upon an untrue statement or alleged untrue statement of any material fact contained in the Registration Statement, any
Preliminary Prospectus, or the Prospectus or any amendment or supplement thereto, or any Issuer Free Writing Prospectus, or arise out of or are based upon the
omission or the alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, in each
case to the extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in the Registration
Statement, any Preliminary Prospectus or the Prospectus or any amendment or supplement thereto, or any Issuer Free Writing Prospectus, in reliance upon and in
conformity with the Dealer Manager Information; and will reimburse the Company for any legal or other expenses reasonably incurred by the Company in
connection with investigating or defending any such action or claim as such expenses are incurred.
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(¢)  Promptly after receipt by an indemnified party under subsection 7(a) or 7(b), above of notice of the commencement of any action,
such indemnified party shall, if a claim in respect thereof is to be made against the indemnifying party under such subsection, notify the indemnifying party in
writing of the commencement thereof; but the omission so to notify the indemnifying party will not relieve it from any liability which it may have to any
indemnified party otherwise than under such subsection except to the extent that it has been prejudiced by such failure. In case any such action is brought against
any indemnified party and it notifies the indemnifying party of the commencement thereof, the indemnifying party will be entitled to participate therein and, to the
extent that it may wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof, with counsel reasonably satisfactory to such
indemnified party; provided, however, that counsel to the indemnifying party shall not,except with the consent of the indemnified party, also be counsel to the
indemnifying party. After notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party will
not be liable to such indemnified party under such subsection for any legal expenses of other counsel or any other expenses, in each case subsequently incurred by
such indemnified party, in connection with the defense thereof other than reasonable costs of investigation. The indemnifying party shall not be liable for any
settlement of any proceeding effected without its prior written consent, but if settled with such consent or if there be a final judgment for the plaintiff that is not
subject to further appeal, the indemnifying party agrees to indemnify each indemnified party from and against any loss or liability by reason of such settlement or
judgment. No indemnifying party shall, without the prior written consent of the indemnified party, effect any settlement of any pending or threatened proceeding in
respect of which any indemnified party is or could have been a party and indemnification could have been sought hereunder by such indemnified party, unless such
settlement (x) includes an unconditional release of such indemnified party from all liability on claims that are the subject matter of such proceeding and (y) does
not include any statement as to or any admission of fault, culpability or a failure to act by or on behalf of any indemnified party.

(d)  If the indemnification provided for in this Section 7 is unavailable to or insufficient to hold harmless an indemnified party in respect
of any losses, claims, damages or liabilities (or actions in respect thereof) referred to herein, then each indemnifying party shall contribute to the amount paid or
payable by such indemnified party as a result of such losses, claims, damages or liabilities (or actions in respect thereof) related to or arising out of the Exchange
Offer or Consent Solicitation in such proportion as is appropriate to reflect the relative benefits received by the Company on the one hand and the Dealer Manager
on the other from the actual or proposed transaction giving rise to which such loss, claim, damage or liability (or action in respect thereof) relates. If, however, the
allocation provided by the immediately preceding sentence is not permitted by applicable law, then each indemnifying party shall contribute to such amount paid or
payable by such indemnified party in such proportion as is appropriate to reflect not only such relative benefits but also the relative fault of the Company on the
one hand and the Dealer Manager on the other in connection with the statements or omissions which resulted in such losses, claims, damages or liabilities (or
actions in respect thereof), as well as any other relevant equitable considerations. The relative benefits received by the Company on the one hand and the Dealer
Manager on the other shall be deemed to be in the same proportion as the total value paid or proposed to be paid to holders of Warrants pursuant to the Exchange
Offer and the Consent Solicitation (whether or not consummated) bears to the fees actually received by the Dealer Manager pursuant to Section 2(a) hereof
(exclusive of amounts paid for reimbursement of expenses or paid under this Agreement). For purposes of the preceding sentence, the total value paid or proposed
to be paid to holders of Warrants pursuant to the Exchange Offer and the Consent Solicitation shall equal (i) if the Exchange Offer or the Consent Solicitation is
consummated, the total market value of the Common Shares (as of the Expiration Date) issued, and the cash consideration paid, in the Exchange Offer and the
Consent Solicitation, or (ii) if the Exchange Offer and the Consent Solicitation is not consummated, the total market value (as of the date when the Exchange Offer
is terminated or otherwise withdrawn by the Company) of the Common Shares issuable, and the cash consideration payable, in the Exchange Offer and the Consent
Solicitation, based on the maximum number of Warrants that could be exchanged in the Exchange Offer and the Consent Solicitation as described in the
Preliminary Prospectus Supplement or Prospectus immediately before the termination or withdrawal of the Exchange Offer and the Consent Solicitation. The
relative fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged
omission to state a material fact required to be stated therein or necessary to make the statements therein not misleading relates to information supplied by the
Company on the one hand or by the Dealer Manager on the other and the parties’ relative intent, knowledge, access to information and opportunity to correct or
prevent such statement or omission. The Company and the Dealer Manager agree that it would not be just and equitable if contribution pursuant to this subsection
(d) were determined by pro rata allocation or by any other method of allocation which does not take account of the equitable considerations referred to above in
this subsection (d). The amount paid or payable by an indemnified party as a result of the losses, claims, damages or liabilities (or actions in respect thereof)
referred to above in this subsection (d) shall be deemed to include any legal or other expenses reasonably incurred by such indemnified party in connection with
investigating or defending any such action or claim. Notwithstanding the provisions of this Section 7, no Dealer Manager shall be required to contribute any
amount in excess of the amount of the compensation actually paid by the Company to the Dealer Manager in connection with its engagement. No person guilty of
fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any person who was not guilty of such
fraudulent misrepresentation.
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(e)  The obligations of the Company under this Section 7 shall be in addition to any liability which the Company may otherwise have and
shall extend, upon the same terms and conditions, to each person, if any, who controls the Dealer Manager within the meaning of the Act and the rules and
regulations of the Commission thereunder; and the obligations of the Dealer Manager under this Section 7 shall be in addition to any liability which the respective
Dealer Manager may otherwise have and shall extend, upon the same terms and conditions, to each officer and director of the Company and to each person, if any,
who controls the Company within the meaning of the Act and the rules and regulations of the Commission thereunder.

8. Certain Acknowledgments .

The Company acknowledges and agrees that (i) you and your affiliates are engaged in a broad range of securities activities and may provide
financing, advisory or other services to parties whose interests may conflict with those of the Company and (ii) you or such affiliates may, for your own account or
the account of customers, purchase or sell, or hold a long or short position in, securities of the Company, including the Warrants and/or the Common Shares, and
that you may or may not tender any such Warrants in the Exchange Offer or provide related consents.

In recognition of the foregoing, the Company agrees that the Dealer Manager is not required to restrict their activities as a result of this
engagement, and that the Dealer Manager may undertake any business activity without further consultation with or notification to the Company, subject to
applicable law. Neither this Agreement, the receipt by the Dealer Manager of confidential information nor any other matter shall give rise to any fiduciary,
equitable or contractual duties (including without limitation any duty of trust or confidence) that would prevent or restrict the Dealer Manager from acting on
behalf of other customers or for its own account. Furthermore, the Company agrees that neither the Dealer Manager nor any member or business of the Dealer
Manager is under a duty to disclose to the Company any information whatsoever about or derived from those activities or to account for any revenue or profits
obtained in connection with such activities. However, consistent with the Dealer Manager’s long-standing policy to hold in confidence the affairs of their
customers, the Dealer Manager will not use confidential information obtained from the Company except in connection with their services to, and their relationship
with, the Company.

The Company acknowledges and agrees that the Dealer Manager is acting solely in the capacity of an arm’s length contractual counterparty to
the Company with respect to the Exchange Offer and the Consent Solicitation contemplated hereby (including in connection with determining the terms of the
Exchange Offer and the Consent Solicitation) and not as a financial advisor or a fiduciary to, or an agent of, the Company or any other person. Additionally, the
Dealer Manager is not advising the Company or any other person as to any legal, tax, investment, accounting or regulatory matters in any jurisdiction. The
Company shall consult with its own advisors concerning such matters and shall be responsible for making its own independent investigation and appraisal of the
transactions contemplated hereby, and the Dealer Manager shall have no responsibility or liability to the Company with respect thereto. Any review by the Dealer
Manager of the Company, the transactions contemplated hereby or other matters relating to such transactions will be performed solely for the benefit of the Dealer
Manager and shall not be on behalf of the Company.
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9. Termination: Representations. Acknowledgments and Indemnities to Survive.

(a)  Subject to clause (c) below, this Agreement may be terminated by the Company, at any time upon notice to the Dealer Manager, if (i)
at any time prior to the Exchange Date, the Exchange Offer and the Consent Solicitation is terminated or withdrawn by the Company for any reason, or (ii) the
Dealer Manager does not comply in all material respects with any covenant in Section 1.

(b)  Subject to clause (c) below, this Agreement may be terminated by the Dealer Manager, at any time upon notice to the Company, if (i)
at any time prior to the Exchange Date, the Exchange Offer and the Consent Solicitation is terminated or withdrawn by the Company for any reason, (ii) the
Company does not comply in all material respects with any covenant specified in Section 1, (iii) the Company shall publish, send or otherwise distribute any
amendment or supplement to the Exchange Offer and Consent Solicitation Material to which the Dealer Manager shall reasonably object or which shall be
reasonably disapproved by the counsel to the Dealer Manager or (iv) the Dealer Manager cancels the Agreement pursuant to Section 6.

(¢)  The respective indemnities, agreements, representations, warranties and other statements of the Company and the Dealer Manager, as
set forth in this Agreement or made by or on behalf of them, respectively, pursuant to this Agreement, shall remain in full force and effect, regardless of any
investigation (or any statement as to the results thereof) made by or on behalf of the Dealer Manager or any controlling person of the Dealer Manager, or the
Company, or any officer or director or controlling person of the Company, and shall survive delivery of and payment for the Securities. The provisions of Section
2, Section 5(j), Section 7 and this Section 9(c) hereof shall survive the termination or cancellation of this Agreement.

10. Notices . All communications hereunder will be in writing (or by email) and effective only on receipt, and, if sent to the Dealer Manager, will be
mailed, delivered or telefaxed to Citigroup Global Markets Inc., 388 Greenwich Street, New York, New York 10013, Attention: General Counsel (fax no.: +1 (646)
291-1469) or, if sent to the Company, will be mailed, delivered or emailed to Lindblad Expeditions Holdings, Inc., 96 Morton Street, 9 th Floor, New York, New
York 10014, Attention: Craig Felenstein, Thomas Diverio and Leo Chang (email: CraigF@expeditions.com; ThomasD@expeditions.com;
LeoC@expeditions.com).

11. Successors . This Agreement shall be binding upon, and inure solely to the benefit of, the Dealer Manager, the Company and, to the extent
provided in Section 7 and Section 9(c) hereof, the officers and directors of the Company and each person who controls the Company or the Dealer Manager, and
their respective heirs, executors, administrators, personal representatives, successors and assigns, and no other person shall acquire or have any right under or by
virtue of this Agreement. No person receiving the Common Shares in the Exchange Offer or pursuant to the Consent Solicitation shall be deemed a successor or
assign by reason merely of such purchase.

12. Applicable Law . This Agreement will be governed by and construed in accordance with the laws of the State of New York, without regard to
conflicts of law principles thereof.
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13. Counterparts . This Agreement may be signed in one or more counterparts, each of which shall constitute an original and all of which together
shall constitute one and the same instrument.

14. Jurisdiction. Any legal suit, action or proceeding arising out of or based upon this Agreement or the transactions contemplated hereby (“ Related
Proceedings ) may be instituted in the federal courts of the United States of America located in the City and County of New York or the courts of the State of New
York in each case located in the City and County of New York (collectively, the *“ Specified Courts ), and each party irrevocably submits to the exclusive
jurisdiction (except for suits, actions, or proceedings instituted in regard to the enforcement of a judgment of any Specified Court in a Related Proceeding a “
Related Judgment ,” as to which such jurisdiction is non-exclusive) of the Specified Courts in any Related Proceeding. Service of any process, summons, notice or
document by mail to such party’s address set forth above shall be effective service of process for any Related Proceeding brought in any Specified Court. The
parties irrevocably and unconditionally waive any objection to the laying of venue of any Specified Proceeding in the Specified Courts and irrevocably and
unconditionally waive and agree not to plead or claim in any Specified Court that any Related Proceeding brought in any Specified Court has been brought in an
inconvenient forum.

15. Headings . The section headings used herein are for convenience only and shall not affect the construction hereof.
16. Definitions . The following terms, when used in this Agreement, shall have the meanings indicated.

“ Act ” shall mean the U.S. Securities Act of 1933, as amended.
“ Affiliate ” shall have the meaning specified in Rule 501(b) of Regulation D.
“ Agreement ” shall mean this Dealer Manager and Solicitation Agent Agreement.

“ Business Day ” shall mean any day other than a Saturday, a Sunday or a legal holiday or a day on which banking institutions or trust
companies are authorized or obligated by law or executive order to close in The City of New York.

“ Commencement Date ” shall mean the date that the letter of transmittal and consent is first distributed to the holders of the Warrants.

“ Commission ” shall mean the U.S. Securities and Exchange Commission.

« Effective Date ” shall mean the time the Registration Statement is declared effective under the Act.

“ Exchange Act ” shall mean the U.S. Securities Exchange Act of 1934, as amended.

“ Exchange Date ” shall mean the date on which the Company issues the Common Shares pursuant to the Exchange Offer or the Consent

Solicitation.
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“ Exchange Offer and Consent Solicitation Material ” shall mean the Pre-Effective Registration Statement, the Registration Statement, the
Preliminary Prospectus, the Prospectus, the accompanying letter of transmittal and consent, the Schedule TO, the notice of guaranteed delivery, and all other
documents filed or to be filed with any federal, state or local government or regulatory agency or authority in connection with the Exchange Offer or the Consent
Solicitation, each as prepared or approved by the Company.

“ Expiration Date ” shall mean 11:59 p.m., New York City time on July 12, 2019, as may be extended by the Company in its sole discretion.

“ FCPA ” means Foreign Corrupt Practices Act of 1977, as amended, and the rules and regulations thereunder.

“ Investment Company Act ” shall mean the Investment Company Act of 1940, as amended.

“ Pre-Effective Registration Statement ” shall mean the registration statement, filed by the Company with the Commission registering the
Exchange Offer under the Act, including exhibits thereto and any documents incorporated by reference therein or deemed part of such registration statement

pursuant to Rule 430C under the Act, in the form in which it is initially filed with the Commission.

“ Preliminary Prospectus ” shall mean the preliminary prospectus that is used prior to the filing of the Prospectus, as amended or supplemented
from time to time, including any documents incorporated in the Preliminary Prospectus by reference.

“ Prospectus ” shall mean the final prospectus included in the Registration Statement (including any documents incorporated in the Prospectus
by reference), except that if the final prospectus furnished to the Dealer Manager for use in connection with the Exchange Offer differs from the prospectus set
forth in the Registration Statement (whether or not such prospectus is required to be filed pursuant to Rule 424(b) under the Act), the term “Prospectus™ shall refer
to the final prospectus furnished to the Dealer Manager for such use.

“ Registration Statement ” shall mean the registration statement filed by the Company with the Commission registering the Exchange Offer
under the Act, including exhibits thereto and any documents incorporated by reference therein or deemed part of such registration statement pursuant to Rule 430C
under the Act, in the form in which it becomes effective and, in the event of any amendment or supplement thereto or the filing of any abbreviated registration
statement pursuant to Rule 462(b) under the Act relating thereto after the effective date of such registration statement, shall also mean such registration statement

as so amended or supplemented, together with any such abbreviated registration statement.

“ Schedule TO ” shall mean the tender offer statement filed with the Commission on Schedule TO, including any documents incorporated by
reference therein, with respect to the Exchange Offer, including any amendment or supplement thereto.

“U.S. ” or the “United States” shall mean the United States of America.

“You ” or “ Your ” shall mean the Dealer Manager.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate hereof,
whereupon this Agreement and your acceptance shall represent a binding agreement between the Company and the Dealer Manager.

Very truly yours,
LINDBLAD EXPEDITIONS HOLDINGS, INC.

By /s/ Sven-Olof Lindblad

Name: Sven-Olof Lindblad
Title: Chief Executive Officer and President
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The foregoing Agreement is hereby confirmed and accepted as of the date first above written.
CITIGROUP GLOBAL MARKETS INC.

By: Citigroup Global Markets Inc.
as Dealer Manager

By /s/ Jesse L. Davis
Name: Jesse L. Davis
Title: Managing Director
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Exhibit 23.2

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT

We consent to the incorporation by reference in this Registration Statement of Lindblad Expeditions Holdings, Inc. on Form S-4 of our report dated February 28,
2019, with respect to our audits of the consolidated financial statements of Lindblad Expeditions Holdings, Inc. and Subsidiaries as of December 31, 2018 and
2017 and for each of the three years in the period ended December 31, 2018 and our report dated February 28, 2019, with respect to our audit of the effectiveness
of internal control over financial reporting of Lindblad Expeditions Holdings, Inc. and Subsidiaries as of December 31, 2018 appearing in the Annual Report on
Form 10-K of Lindblad Expedition Holdings, Inc. for the year ended December 31, 2018. We also consent to the reference to our firm under the heading “Experts”
in such Prospectus.

/s/ Marcum LLP
Marcum LLP

Melville, NY
June 13, 2019




Exhibit 99.1
LETTER OF TRANSMITTAL AND CONSENT

Offer To Exchange
Warrants to Acquire Common Stock

of
LINDBLAD EXPEDITIONS HOLDINGS, INC.

for
Common Stock of Lindblad Expeditions Holdings, Inc.
and
Consent Solicitation

THE OFFER AND CONSENT SOLICITATION (AS DEFINED BELOW) AND WITHDRAWAL
RIGHTS WILL EXPIRE AT 11:59 P.M., EASTERN DAYLIGHT TIME, ON JULY 12, 2019, OR
SUCH LATER TIME AND DATE TO WHICH WE MAY EXTEND. WARRANTS OF THE
COMPANY TENDERED PURSUANT TO THE OFFER AND CONSENT SOLICITATION MAY BE
WITHDRAWN PRIOR TO THE EXPIRATION DATE (AS DEFINED BELOW). CONSENTS MAY
BE REVOKED ONLY BY WITHDRAWING THE RELATED WARRANTS AND THE
WITHDRAWAL OF ANY WARRANTS WILL AUTOMATICALLY CONSTITUTE A REVOCATION
OF THE RELATED CONSENTS.

Delivery of this Letter of Transmittal and Consent, tendered Warrants and any other documents should be made by
or on behalf of the undersigned.

TO: Continental Stock Transfer and Trust Company, as Exchange Agent

Attn: Corporate Actions Department
1 State Street, 30 ™ Floor

New York, NY 10004

Phone: (917) 262-2378

THE METHOD OF DELIVERY OF THIS LETTER OF TRANSMITTAL AND CONSENT,
WARRANTS AND ALL OTHER REQUIRED DOCUMENTS, INCLUDING DELIVERY THROUGH
BOOK-ENTRY TRANSFER, IS AT THE OPTION AND RISK OF THE TENDERING WARRANT
HOLDER, AND EXCEPT AS OTHERWISE PROVIDED IN THE INSTRUCTIONS BELOW, THE
DELIVERY WILL BE DEEMED MADE ONLY WHEN ACTUALLY RECEIVED BY THE EXCHANGE
AGENT. IF DELIVERY IS BY MAIL, REGISTERED MAIL WITH RETURN RECEIPT REQUESTED,
PROPERLY INSURED, IS RECOMMENDED. THE WARRANT HOLDER HAS THE RESPONSIBILITY
TO CAUSE THIS LETTER OF TRANSMITTAL AND CONSENT, THE TENDERED WARRANTS AND
ANY OTHER DOCUMENTS TO BE TIMELY DELIVERED. IN ALL CASES, SUFFICIENT TIME
SHOULD BE ALLOWED TO ENSURE TIMELY DELIVERY.

PLEASE READ THIS ENTIRE LETTER OF TRANSMITTAL AND CONSENT, INCLUDING THE
INSTRUCTIONS, CAREFULLY BEFORE COMPLETING THIS LETTER OF TRANSMITTAL AND
CONSENT.

29 < 9 <

Lindblad Expeditions Holdings, Inc. (the “Company,” “we,” “our” and “us”), a Delaware corporation, has
delivered to the undersigned a copy of the Prospectus/Offer to Exchange dated June 14, 2019 (the “Prospectus/Offer
to Exchange”) of the Company and this Letter of Transmittal and Consent, which together set forth the offer of the
Company to each of its warrant holders described below to receive 0.385 shares of Common Stock, par value
$0.0001 per share, of the Company (the “Common Stock™) in exchange for each Warrant (as defined below) of the
Company tendered by the holder and exchanged pursuant to the offer (the “Offer”).



The Offer is being made to:

*  All holders of our publicly traded warrants (the “Public Warrants”) to purchase shares of our Common
Stock that were issued under the warrant agreement dated May 10, 2013, by and between us and
Continental Stock Transfer & Trust Company, as warrant agent (the “Warrant Agreement”), in connection
with our initial public offering (“IPO”), which entitle such Warrant holders to purchase one share of our
Common Stock for a purchase price of $11.50, subject to adjustments. As of June 13, 2019, 4,745,908
Public Warrants were outstanding.

*  All holders of our warrants to purchase Common Stock that were issued either (a) under the Warrant
Agreement in a private placement simultaneously with the IPO to the Company’s sponsor, Capitol
Acquisition Management 2 LLC (the “Sponsor”), and initial shareholders (L. Dyson Dryden, Lawrence
Calcano, Richard C. Donaldson and Piyush Sodha (collectively, the “Initial Shareholders™)) or (b) in
connection with conversion of $500,000 principal amount of convertible notes into warrants upon
consummation of the Company’s initial business combination with Lindblad Expeditions, Inc. on July 8,
2015 (the “Private Warrants”). As of June 13, 2019, 5,339,566 Private Warrants were outstanding. The
terms of the Private Warrants are identical to the Public Warrants, except that the Private Warrants are
exercisable for cash (even if a registration statement covering the shares of Common Stock issuable upon
exercise of such warrants is not effective) or on a cashless basis and are not redeemable by the Company,
in each case so long as they are still held by the initial purchasers or their affiliates. The Public Warrants
and Private Warrants are collectively referred to as the “Warrants.”

Pursuant to the Offer, we are offering up to an aggregate of 3,882,907 shares of our Common Stock in
exchange for the Warrants. Our Common Stock and Warrants are listed on the NASDAQ Capital Market
(“NASDAQ”) under the symbol “LIND” and “LINDW.”

Concurrently with the Offer, we are also soliciting consents (the “Consent Solicitation) from holders of the
Warrants to amend (the “Warrant Amendment”) the Warrant Agreement to permit the Company to require that each
outstanding Warrant be exchanged into 0.36575 shares of Common Stock, which is a ratio 5% less than the ratio
applicable to the Offer. Pursuant to the terms of the Warrant Agreement, the consent of holders of at least a majority
of the then outstanding Warrants (including the Private Warrants) is required to approve the Warrant Amendment,
with all Warrant holders voting together. Therefore, one of the conditions to the adoption of the Warrant
Amendment is the receipt of the consent of holders of at least a majority of the outstanding Warrants. You may not
consent to the Warrant Amendment without tendering your Warrants in the Offer and you may not tender your
Warrants without consenting to the Warrant Amendment. The consent to the Warrant Amendment is a part of this
letter of transmittal and consent relating to the Warrants, and therefore by tendering your warrants for exchange, you
will deliver to us your consent. You may revoke your consent at any time prior to the Expiration Date by
withdrawing the Warrants you have tendered.

The consent of holders representing a majority of the outstanding Warrants is required to approve the Warrant
Amendment. The Sponsor, Mark D. Ein (the chairman of our board of directors) and L. Dyson Dryden (a director)
have advised us that they intend to tender all of the Private Warrants held by them in the Offer; however, none of
those parties are under any contractual obligation to tender such Warrants, and there can be no assurance that they
will do so. Collectively, these parties hold 100% of the Private Warrants, representing approximately 53% of the
total Warrants outstanding. If these parties tender all of the Private Warrants held by them in the Offer (and certain
other conditions are satisfied) then the Warrant Amendment will be adopted. See the section of the Prospectus/Offer
to Exchange entitled “ The Offer and Consent Solicitation — Transactions and Agreements Concerning Our
Securities .”

If at least a majority of the holders of the outstanding warrants do not provide consent to the Warrant
Amendment, Warrants not exchanged for Common Stock pursuant to the Offer will remain outstanding subject to
their current terms, including any such terms permitting the Company to redeem such Warrants prior to their
expiration. The Company reserves the right to redeem any of the Warrants, as applicable, pursuant to their current
terms at any time.

The Offer and Consent Solicitation is made solely upon the terms and conditions in this Prospectus/Offer to
Exchange and this letter of transmittal and consent (as it may be supplemented and



amended from time to time, this “Letter of Transmittal and Consent”). The Offer and Consent Solicitation will be
open until 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or such later time and date to which we may extend
(the period during which the Offer and Consent Solicitation is open, giving effect to any withdrawal or extension, is
referred to as the “Offer Period,” and the date and time at which the Offer Period ends is referred to as the
“Expiration Date”). The Offer and Consent Solicitation is not made to those holders who reside in states or other
jurisdictions where an offer, solicitation or sale would be unlawful. In particular, in relation to each Member State of
the European Economic Area, the Offer does not comprise an offer to the public in that Member State other than (a)
to any legal entity which is a qualified investor as defined in the Prospectus Directive; (b) to fewer than 150 natural
or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the
Prospectus Directive; or (c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that the Offer shall not require us to publish a prospectus pursuant to Article 3 of the Prospectus Directive
or supplement a prospectus pursuant to Article 16 of the Prospectus Directive. The expressions (a) “an offer to the
public” in relation to the Offer means the communication in any form and by any means of sufficient information on
the terms of the Offer and the Common Stock so as to enable an investor to decide to tender its Warrants under the
Offer, as the same may be varied in a Member State of the European Economic Area by any measure implementing
the Prospectus Directive in such Member State, and (b) “Prospectus Directive” means Directive 2003/71/EC (as
amended or superseded) and includes any relevant implementing measure in the relevant Member State of the
European Economic Area. In the United Kingdom, this document is for distribution only to persons who (i) have
professional experience in matters relating to investments and who fall within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (ii) are persons falling within
Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order, (iii) are outside
the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity
(within the meaning of section 21 of the Financial Services and Markets Act 2000) may otherwise lawfully be
communicated or caused to be communicated (all such persons together being referred to as “relevant persons”).
This document is directed only at relevant persons and must not be acted on or relied on by persons who are not
relevant persons. Any investment or investment activity to which this document relates is available only to relevant
persons and will be engaged in only with relevant persons.

Each Warrant holder whose Warrants are exchanged pursuant to the Offer and Consent Solicitation will receive
0.385 shares of Common Stock for each Warrant tendered by such holder and exchanged. Any Warrant holder that
participates in the Offer and Consent Solicitation may tender less than all of its Warrants for exchange.

No fractional shares of Common Stock will be issued pursuant to the Offer. In lieu of issuing fractional shares,
any holder of Warrants who would otherwise have been entitled to receive fractional shares pursuant to the Offer
will, after aggregating all such fractional shares of such holder, be paid cash (without interest) in an amount equal to
such fractional part of a share multiplied by the last sale price of our Common Stock on the NASDAQ on the last
trading day of the Offer Period. Our obligation to complete the offer is not conditioned on the receipt of a minimum
number of tendered Warrants.

We may withdraw the Offer and Consent Solicitation only if the conditions to the Offer and Consent
Solicitation are not satisfied or waived prior to the Expiration Date. Promptly upon any such withdrawal, we will
return the tendered Warrants to the holders (and the consent to the Warrant Amendment will be revoked).

This Letter of Transmittal and Consent is to be used to accept the Offer and Consent Solicitation if
(i) certificates representing the Warrants are to be physically delivered to the Exchange Agent herewith by such
registered holders, or (ii) tender of the Warrants is to be made by effecting a book-entry transfer into the Exchange
Agent’s account at the Depository Trust Company (“DTC”) and instructions are not being transmitted through
DTC’s Automated Tender Offer Program (“ATOP”). Except in instances where a holder intends to tender Warrants
through ATOP, the holder should complete, execute and deliver this Letter of Transmittal and Consent to indicate
the action it desires to take with respect to the Offer and Consent Solicitation.

Holders of Warrants tendering Warrants by book-entry transfer to the Exchange Agent’s account at DTC may
execute the tender through ATOP, and in that case need not complete, execute and deliver this



Letter of Transmittal and Consent. DTC participants accepting the Offer and Consent Solicitation may transmit their
acceptance to DTC, which will verify the acceptance and execute a book-entry delivery to the Exchange Agent’s
account at DTC. DTC will then send an “Agent’s Message” to the Exchange Agent for its acceptance. Delivery of
the Agent’s Message by DTC will satisfy the terms of the Offer and Consent Solicitation as to execution and
delivery of a Letter of Transmittal and Consent by the DTC participant identified in the Agent’s Message.

As used in this Letter of Transmittal and Consent with respect to the tender procedures set forth herein, the
term “registered holder” means any person in whose name Warrants are registered on the books of the Company or
who is listed as a participant in a clearing agency’s security position listing with respect to the Warrants.

THE OFFER AND CONSENT SOLICITATION IS NOT MADE TO THOSE HOLDERS WHO
RESIDE IN STATES OR OTHER JURISDICTIONS WHERE AN OFFER, SOLICITATION OR SALE
WOULD BE UNLAWFUL.

PLEASE SEE THE INSTRUCTIONS TO THIS LETTER OF TRANSMITTAL AND CONSENT
BEGINNING ON PAGE 8 FOR THE PROPER USE AND DELIVERY OF THIS LETTER OF
TRANSMITTAL AND CONSENT.

DESCRIPTION OF WARRANTS TENDERED

List below the Warrants to which this Letter of Transmittal and Consent relates. If the space below is
inadequate, list the registered Warrant certificate numbers on a separate signed schedule and affix the list to this
Letter of Transmittal and Consent.

Name(s) and Address(es) Number of
of Registered Holder(s) Warrants
of Warrants Tendered
Total:

O CHECK HERE IF THE WARRANTS LISTED ABOVE ARE BEING DELIVERED BY BOOK-
ENTRY TRANSFER MADE TO THE ACCOUNT MAINTAINED BY THE EXCHANGE AGENT
WITH DTC AND COMPLETE THE FOLLOWING (FOR USE BY ELIGIBLE INSTITUTIONS
ONLY):

Name of Tendering Institution:

Account Number:

Transaction Code Number:

By crediting the Warrants to the Exchange Agent’s account at DTC using ATOP and by complying with
applicable ATOP procedures with respect to the Offer and Consent Solicitation, including, if applicable,
transmitting to the Exchange Agent an Agent’s Message in which the holder of the Warrants acknowledges and
agrees to be bound by the terms of, and makes the representations and warranties contained in, this Letter of
Transmittal and Consent, the participant in DTC confirms on behalf of itself and the beneficial owner(s) of such
Warrants all provisions of this Letter of Transmittal and Consent (including consent to the Warrant Amendment and
all representations and warranties) applicable to it and such beneficial owner(s) as fully as if it had completed the
required information and executed and transmitted this Letter of Transmittal and Consent to the Exchange Agent.

NOTE: SIGNATURES MUST BE PROVIDED BELOW. PLEASE READ THE ACCOMPANYING
INSTRUCTIONS CAREFULLY.
Lindblad Expeditions Holdings, Inc.
c/o Continental Stock Transfer and Trust Company, as Exchange Agent
Attn: Corporate Actions Department
1 State Street, 30  Floor
New York, NY 10004



Ladies and Gentlemen:

Upon and subject to the terms and conditions set forth in the Prospectus/Offer to Exchange and in this Letter of
Transmittal and Consent, receipt of which is hereby acknowledged, the undersigned hereby:

(i)  tenders to the Company for exchange pursuant to the Offer and Consent Solicitation the number of
Warrants indicated above under “Description of Warrants Tendered — Number of Warrants Tendered;”

(i)  subscribes for the Common Stock issuable upon the exchange of such tendered Warrants pursuant to the
Offer and Consent Solicitation, being 0.385 shares of Common Stock for each Warrant so tendered for
exchange; and

(i) consents to the Warrant Amendment.

Except as stated in the Prospectus/Offer to Exchange, the tender made hereby is irrevocable. The undersigned
understands that this tender will remain in full force and effect unless and until such tender is withdrawn and
revoked in accordance with the procedures set forth in the Prospectus/Offer to Exchange and this Letter of
Transmittal and Consent. The undersigned understands that this tender may not be withdrawn after the Expiration
Date, and that a notice of withdrawal will be effective only if delivered to the Exchange Agent in accordance with
the specific withdrawal procedures set forth in the Prospectus/Offer to Exchange.

If the undersigned holds Warrants for beneficial owners, the undersigned represents that it has received from
each beneficial owner thereof a duly completed and executed form of “Instructions Form” in the form attached to
the “Letter to Clients of Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees” which was
sent to the undersigned by the Company with this Letter of Transmittal and Consent, instructing the undersigned to
take the action described in this Letter of Transmittal and Consent.

If the undersigned is not the registered holder of the Warrants indicated under “Description of Warrants
Tendered” above or such holder’s legal representative or attorney-in-fact (or, in the case of Warrants held through
DTC, the DTC participant for whose account such Warrants are held), then the undersigned has obtained a properly
completed irrevocable proxy that authorizes the undersigned (or the undersigned’s legal representative or attorney-
in fact) to deliver a consent in respect of such Warrants on behalf of the holder thereof, and such proxy is being
delivered to the Exchange Agent with this Letter of Transmittal and Consent.

The undersigned understands that, upon and subject to the terms and conditions set forth in the
Prospectus/Offer to Exchange and this Letter of Transmittal and Consent, Warrants properly tendered and not
withdrawn which are accepted for exchange will be exchanged for Common Stock. The undersigned understands
that, under certain circumstances, the Company may not be required to accept any of the Warrants tendered
(including any Warrants tendered after the Expiration Date). If any Warrants are not accepted for exchange for any
reason or if tendered Warrants are withdrawn, such unexchanged or withdrawn Warrants will be returned without
expense to the tendering holder and the related consent to the Warrant Amendment will be revoked.

The undersigned understands that, upon and subject to the terms and conditions set forth in the
Prospectus/Offer to Exchange and this Letter of Transmittal and Consent, Warrants properly tendered and not
validly withdrawn which are accepted for exchange constitutes the holder’s validly delivered consent to the Warrant
Amendment. A holder may not consent to the Warrant Amendment without tendering his or her Warrants in the
Offer and a holder may not tender his or her Warrants without consenting to the Warrant Amendment. A holder may
revoke his or her consent at any time prior to the Expiration Date by withdrawing the Warrants he or she have
tendered.

Subject to, and effective upon, the Company’s acceptance of the undersigned’s tender of Warrants for
exchange pursuant to the Offer and Consent Solicitation as indicated under “Description of Warrants Tendered —
Number of Warrants Tendered” above, the undersigned hereby:

(i)  assigns and transfers to, or upon the order of, the Company, all right, title and interest in and to, and any
and all claims in respect of or arising or having arisen as a result of the undersigned’s status as a holder
of, such Warrants;



(i)
(iii)

waives any and all rights with respect to such Warrants; and

releases and discharges the Company from any and all claims the undersigned may have now, or may
have in the future, arising out of or related to such Warrants.

The undersigned understands that tenders of Warrants pursuant to any of the procedures described in the
Prospectus/Offer to Exchange and in the instructions in this Letter of Transmittal and Consent, if and when accepted
by the Company, will constitute a binding agreement between the undersigned and the Company upon the terms and
subject to the conditions of the Offer and Consent Solicitation.

Effective upon acceptance for exchange, the undersigned hereby irrevocably constitutes and appoints the
Exchange Agent, acting as agent for the Company, as the true and lawful agent and attorney-in-fact of the
undersigned with respect to the Warrants tendered hereby, with full power of substitution (such power of attorney
being deemed to be an irrevocable power coupled with an interest) to:

(@)

(i)
(iii)

(iv)

transfer ownership of such Warrants on the account books maintained by DTC together with all
accompanying evidences of transfer and authenticity to or upon the order of the Company;

present such Warrants for transfer of ownership on the books of the Company;

cause ownership of such Warrants to be transferred to, or upon the order of, the Company on the books
of the Company or its agent and deliver all accompanying evidences of transfer and authenticity to, or
upon the order of, the Company; and

receive all benefits and otherwise exercise all rights of beneficial ownership of such Warrants;

all in accordance with the terms of the Offer and Consent Solicitation, as described in the Prospectus/Offer to
Exchange and this Letter of Transmittal and Consent.

The undersigned hereby represents, warrants and agrees that:

(@)

(i)

(iii)

(iv)

™)

(vi)

(vii)

(viii)

the undersigned has full power and authority to tender the Warrants tendered hereby and to sell,
exchange, assign and transfer all right, title and interest in and to such Warrants;

the undersigned has full power and authority to subscribe for all of the Common Stock issuable pursuant
to the Offer and Consent Solicitation in exchange for the Warrants tendered hereby;

the undersigned has good, marketable and unencumbered title to the Warrants tendered hereby, and upon
acceptance of such Warrants by the Company for exchange pursuant to the Offer and Consent
Solicitation the Company will acquire good, marketable and unencumbered title to such Warrants, in
each case free and clear of any security interests, liens, restrictions, charges, encumbrances, conditional
sales agreements or other obligations of any kind, and not subject to any adverse claim;

the undersigned has full power and authority to consent to the Warrant Amendment;

the undersigned will, upon request, execute and deliver any additional documents deemed by the
Company or the Exchange Agent to be necessary or desirable to complete and give effect to the
transactions contemplated hereby;

the undersigned has received and reviewed the Prospectus/Offer to Exchange;

the undersigned acknowledges that none of the Company, the information agent, the Exchange Agent,
the dealer manager or any person acting on behalf of any of the foregoing has made any statement,
representation or warranty, express or implied, to the undersigned with respect to the Company, the
Offer and Consent Solicitation, the Warrants, or the Common Stock, other than the information included
in the Prospectus/Offer to Exchange (as amended or supplemented prior to the Expiration Date);

the terms and conditions of the Prospectus/Offer to Exchange shall be deemed to be incorporated in, and
form a part of, this Letter of Transmittal and Consent, which shall be read and construed accordingly;



(ix) the undersigned understands that tenders of Warrants pursuant to the Offer and Consent Solicitation and
in the instructions hereto constitute the undersigned’s acceptance of the terms and conditions of the
Offer and Consent Solicitation; and

(x)  the undersigned agrees to all of the terms of the Offer and Consent Solicitation.

Unless otherwise indicated under “Special Issuance Instructions” below, the Company will issue in the name(s)
of the undersigned as indicated under “Description of Warrants Tendered” above, the Common Stock to which the
undersigned is entitled pursuant to the terms of the Offer and Consent Solicitation in respect of the Warrants
tendered and exchanged pursuant to this Letter of Transmittal and Consent. If the “Special Issuance Instructions”
below are completed, the Company will issue such Common Stock in the name of the person or account indicated
under “Special Issuance Instructions.”

The undersigned agrees that the Company has no obligation under the “Special Issuance Instructions”
provision of this Letter of Transmittal and Consent to effect the transfer of any Warrants from the holder(s) thereof
if the Company does not accept for exchange any of the Warrants tendered pursuant to this Letter of Transmittal and
Consent.

The acknowledgments, representations, warranties and agreements of the undersigned in this Letter of
Transmittal and Consent will be deemed to be automatically repeated and reconfirmed on and as of each of the
Expiration Date and completion of the Offer and Consent Solicitation. The authority conferred or agreed to be
conferred in this Letter of Transmittal and Consent shall not be affected by, and shall survive, the death or
incapacity of the undersigned, and every obligation of the undersigned under this Letter of Transmittal and Consent
shall be binding upon the heirs, executors, administrators, trustees in bankruptcy, personal and legal representatives,
successors and assigns of the undersigned.

The undersigned acknowledges that the undersigned has been advised to consult with its own legal counsel and
other advisors as to the consequences of participating or not participating in the Offer and Consent Solicitation.

SPECIAL ISSUANCE INSTRUCTIONS
(SEE INSTRUCTIONS, INCLUDING
INSTRUCTIONS 3, 4 AND 5)
To be completed ONLY if the Common Stock issued pursuant to the Offer and Consent Solicitation in
exchange for Warrants tendered hereby and any Warrants delivered to the Exchange Agent herewith
but not tendered and exchanged pursuant to the Offer and Consent Solicitation, are to be issued in the
name of someone other than the undersigned. Issue all such Common Stock and untendered Warrants

to:
Name:
(PLEASE PRINT OR TYPE)
Address:
(INCLUDE ZIP CODE)

(TAX IDENTIFICATION OR SOCIAL SECURITY NUMBER)




IMPORTANT: PLEASE SIGN HERE
(SEE INSTRUCTIONS AND ALSO COMPLETE ACCOMPANYING IRS FORM W-9 OR
APPROPRIATE IRS FORM W-8)
By completing, executing and delivering this Letter of Transmittal and Consent, the undersigned hereby
tenders the Warrants indicated in the table above entitled “Description of Warrants Tendered.”

SIGNATURES REQUIRED
Signature(s) of Registered Holder(s) of Warrants

X

X

Date:

(The above lines must be signed by the registered holder(s) of Warrants as the name(s) appear(s) on the
Warrants or on a security position listing, or by person(s) authorized to become registered holder(s) by a
properly completed assignment from the registered holder(s), a copy of which must be transmitted with this
Letter of Transmittal and Consent. If Warrants to which this Letter of Transmittal and Consent relates are held
of record by two or more joint holders, then all such holders must sign this Letter of Transmittal and Consent.
If signature is by a trustee, executor, administrator, guardian, attorney-in-fact, officer of a corporation, or other
person acting in a fiduciary or representative capacity, then such person must set forth his or her full title below
and, unless waived by the Company, submit evidence satisfactory to the Company of such person’s authority
so to act. See Instruction 3 regarding the completion and execution of this Letter of Transmittal and Consent.)

Name:
(PLEASE PRINT OR TYPE)
Capacity:
Address:
(INCLUDE ZIP CODE)

Area Code and Telephone Number:

GUARANTEE OF SIGNATURE(S) (IF REQUIRED)
(SEE INSTRUCTIONS, INCLUDING INSTRUCTION 4)
Certain signatures must be guaranteed by Eligible Institution.
Signature(s) guaranteed by an Eligible Institution:

Authorized Signature

Title

Name of Firm

Address, Including Zip Code

Area Code and Telephone Number

Date:




INSTRUCTIONS
FORMING PART OF THE TERMS AND CONDITIONS OF THE OFFER AND CONSENT
SOLICITATION

1. Delivery of Letter of Transmittal and Consent and Warrants. This Letter of Transmittal and Consent is
to be used if (i) certificates representing the Warrants are to be physically delivered to the Exchange Agent by such
registered holders or (ii) delivery of Warrants is to be made by book-entry transfer to the Exchange Agent’s account
at DTC and instructions are not being transmitted through ATOP with respect to such tenders.

Warrants may be validly tendered pursuant to the procedures for book-entry transfer as described in the
Prospectus/Offer to Exchange. In order for Warrants to be validly tendered by book-entry transfer, the Exchange
Agent must receive the following prior to the Expiration Date, except as otherwise permitted by use of the
procedures for guaranteed delivery as described below:

(i) timely confirmation of the transfer of such Warrants to the Exchange Agent’s account at DTC (a “Book-
Entry Confirmation”);

(ii) either a properly completed and duly executed Letter of Transmittal and Consent, or a properly
transmitted “Agent’s Message” if the tendering Warrant holder has not delivered a Letter of Transmittal
and Consent; and

(iii) any other documents required by this Letter of Transmittal and Consent.

The term “Agent’s Message” means a message, transmitted by DTC to, and received by, the Exchange Agent
and forming a part of a Book-Entry Confirmation, which states that DTC has received an express acknowledgment
from the participant in DTC exchanging the Warrants that such participant has received and agrees to be bound by
the terms of the Letter of Transmittal and Consent and that the Company may enforce such agreement against the
participant. If you are tendering by book-entry transfer, you must expressly acknowledge that you have received and
agree to be bound by the Letter of Transmittal and Consent and that the Letter of Transmittal and Consent may be
enforced against you.

Delivery of a Letter of Transmittal and Consent to the Company or DTC will not constitute valid delivery to
the Exchange Agent. No Letter of Transmittal and Consent should be sent to the Company or DTC.

THE METHOD OF DELIVERY OF THIS LETTER OF TRANSMITTAL AND CONSENT,
TENDERED WARRANTS AND ALL OTHER REQUIRED DOCUMENTS, INCLUDING DELIVERY
THROUGH DTC AND ANY ACCEPTANCE OR AGENT’S MESSAGE DELIVERED THROUGH ATOP,
IS AT THE OPTION AND RISK OF THE TENDERING WARRANT HOLDER, AND EXCEPT AS
OTHERWISE PROVIDED IN THESE INSTRUCTIONS, THE DELIVERY WILL BE DEEMED MADE
ONLY WHEN ACTUALLY RECEIVED BY THE EXCHANGE AGENT. IF DELIVERY IS BY MAIL,
REGISTERED MAIL WITH RETURN RECEIPT REQUESTED, PROPERLY INSURED, IS
RECOMMENDED. THE WARRANT HOLDER HAS THE RESPONSIBILITY TO CAUSE THIS LETTER
OF TRANSMITTAL AND CONSENT, THE TENDERED WARRANTS AND ANY OTHER DOCUMENTS
TO BE TIMELY DELIVERED. IN ALL CASES, SUFFICIENT TIME SHOULD BE ALLOWED TO
ENSURE TIMELY DELIVERY.

Neither the Company nor the Exchange Agent is under any obligation to notify any tendering holder of the
Company’s acceptance of tendered Warrants.

2. Guaranteed Delivery. Warrant holders desiring to tender Warrants pursuant to the Offer but whose
Warrants cannot otherwise be delivered with all other required documents to the Exchange Agent prior to the
Expiration Date may nevertheless tender Warrants, as long as all of the following conditions are satisfied:

(i) the tender must be made by or through an “Eligible Institution” (as defined in Instruction 4);



(i) a properly completed and duly executed Notice of Guaranteed Delivery in the form provided by the
Company to the undersigned with this Letter of Transmittal and Consent (with any required signature
guarantees) must be received by the Exchange Agent, at its address set forth in this Letter of Transmittal
and Consent, prior to the Expiration Date; and

(iii) a confirmation of a book-entry transfer into the Exchange Agent’s account at DTC of all Warrants
delivered electronically, in each case together with a properly completed and duly executed Letter of
Transmittal and Consent with any required signature guarantees (or, in the case of a book-entry transfer
without delivery of a Letter of Transmittal and Consent, an Agent’s Message), and any other documents
required by this Letter of Transmittal and Consent, must be received by the Exchange Agent within two
days that the NASDAQ is open for trading after the date the Exchange Agent receives such Notice of
Guaranteed Delivery, all as provided in the Prospectus/Offer to Exchange.

A Warrant holder may deliver the Notice of Guaranteed Delivery by facsimile transmission, e-mail or mail to
the Exchange Agent.

Except as specifically permitted by the Prospectus/Offer to Exchange, no alternative or contingent exchanges
will be accepted.

3. Signatures on Letter of Transmittal and Consent and other Documents. For purposes of the tender and
consent procedures set forth in this Letter of Transmittal and Consent, the term “registered holder” means any
person in whose name Warrants are registered on the books of the Company or who is listed as a participant in a
clearing agency’s security position listing with respect to the Warrants.

If this Letter of Transmittal and Consent is signed by a trustee, executor, administrator, guardian, attorney-in-
fact, officer of a corporation, or others acting in a fiduciary or representative capacity, such person must so indicate
when signing and, unless waived by the Company, must submit to the Exchange Agent proper evidence satisfactory
to the Company of the authority so to act.

4. Guarantee of Signatures. No signature guarantee is required if:

(i) this Letter of Transmittal and Consent is signed by the registered holder of the Warrants and such holder
has not completed the box entitled “Special Issuance Instructions;” or

(i) such Warrants are tendered for the account of an “Eligible Institution.” An “Eligible Institution” is a bank,
broker dealer, credit union, savings association or other entity that is a member in good standing of the
Securities Transfer Agents Medallion Program or a bank, broker, dealer, credit union, savings association
or other entity which is an “eligible guarantor institution,” as that term is defined in Rule 17Ad-15
promulgated under the Securities Exchange Act of 1934, as amended.

IN ALL OTHER CASES, AN ELIGIBLE INSTITUTION MUST GUARANTEE ALL SIGNATURES
ON THIS LETTER OF TRANSMITTAL AND CONSENT BY COMPLETING AND SIGNING THE
TABLE ENTITLED “GUARANTEE OF SIGNATURE(S)” ABOVE.

5. Warrants Tendered. Any Warrant holder who chooses to participate in the Offer and Consent Solicitation
may exchange some or all of such holder’s Warrants pursuant to the terms of the Offer and Consent Solicitation.

6. Inadequate Space. If the space provided under “Description of Warrants Tendered” is inadequate, the
name(s) and address(es) of the registered holder(s), number of Warrants being delivered herewith, and number of
such Warrants tendered hereby should be listed on a separate, signed schedule and attached to this Letter of
Transmittal and Consent.

7. Transfer Taxes. The Company will pay all transfer taxes, if any, applicable to the transfer of Warrants to
the Company in the Offer and Consent Solicitation. If transfer taxes are imposed for any other reason, the amount of
those transfer taxes, whether imposed on the registered holder or any other persons, will be payable by the tendering
holder. Other reasons transfer taxes could be imposed include:

(i) If Common Stock is to be registered or issued in the name of any person other than the person signing this
Letter of Transmittal and Consent; or
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(i) iftendered Warrants are registered in the name of any person other than the person signing this Letter of
Transmittal and Consent.

If satisfactory evidence of payment of or exemption from those transfer taxes is not submitted with this Letter
of Transmittal and Consent, the amount of those transfer taxes will be billed directly to the tendering holder and/or
withheld from any payment due with respect to the Warrants tendered by such holder.

8. Validity of Tenders. All questions as to the number of Warrants to be accepted, and the validity, form,
eligibility (including time of receipt) and acceptance of any tender of Warrants will be determined by the Company
in its reasonable discretion, which determinations shall be final and binding on all parties. The Company reserves
the absolute right to reject any or all tenders of Warrants it determines not to be in proper form or to reject those
Warrants, the acceptance of which may, in the opinion of the Company’s counsel, be unlawful. The Company also
reserves the absolute right to waive any defect or irregularity in the tender of any particular Warrant, whether or not
similar defects or irregularities are waived in the case of other tendered Warrants. The Company’s interpretation of
the terms and conditions of the Offer and Consent Solicitation (including this Letter of Transmittal and Consent and
the instructions hereto) will be final and binding on all parties. Unless waived, any defects or irregularities in
connection with tenders of Warrants must be cured within such time as the Company shall determine. None of the
Company, the Exchange Agent, the information agent, the dealer manager or any other person is or will be obligated
to give notice of any defects or irregularities in tenders of Warrants, and none of them will incur any liability for
failure to give any such notice. Tenders of Warrants will not be deemed to have been validly made until all defects
and irregularities have been cured or waived. Any Warrants received by the Exchange Agent that are not validly
tendered and as to which the defects or irregularities have not been cured or waived will be returned by the
Exchange Agent to the holders, unless otherwise provided in this Letter of Transmittal and Consent, as soon as
practicable following the Expiration Date. Warrant holders who have any questions about the procedure for
tendering Warrants in the Offer and Consent Solicitation should contact the information agent at the address and
telephone number indicated herein. Warrants properly tendered and not validly withdrawn that are accepted for
exchange constitutes the holder’s validly delivered consent to the Warrant Amendment.

9. Waiver of Conditions. The Company reserves the absolute right to waive any condition, other than as
described in the section of the Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation —
General Terms — Conditions to the Offer and Consent Solicitation .”

10. Withdrawal. Tenders of Warrants may be withdrawn only pursuant to the procedures and subject to the
terms set forth in the section of the Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation —
Withdrawal Rights .” Warrant holders can withdraw tendered Warrants at any time prior to the Expiration Date, and
Warrants that the Company has not accepted for exchange by July 12, 2019, may thereafter be withdrawn at any
time after such date until such Warrants are accepted by the Company for exchange pursuant to the Offer and
Consent Solicitation. Except as otherwise provided in the Prospectus/Offer to Exchange, in order for the withdrawal
of Warrants to be effective, a written notice of withdrawal satisfying the applicable requirements for withdrawal set
forth in the section of the Prospectus/Offer to Exchange entitled *“ The Offer and Consent Solicitation — Withdrawal
Rights ” must be timely received from the holder by the Exchange Agent at its address stated herein, together with
any other information required as described in such section of the Prospectus/Offer to Exchange. All questions as to
the form and validity (including time of receipt) of any notice of withdrawal will be determined by the Company, in
its reasonable discretion, and its determination shall be final and binding. None of the Company, the Exchange
Agent, the information agent, the dealer manager or any other person is under any duty to give notification of any
defect or irregularity in any notice of withdrawal or will incur any liability for failure to give any such notification.
Any Warrants properly withdrawn will be deemed not to have been validly tendered for purposes of the Offer and
Consent Solicitation. However, at any time prior to the Expiration Date, a Warrant holder may re-tender withdrawn
Warrants by following the applicable procedures discussed in the Prospectus/Offer to Exchange and this Letter of
Transmittal and Consent. Consents may be revoked only by withdrawing the related Warrants and the withdrawal of
any Warrants will automatically constitute a revocation of the related consents.
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11. Questions and Requests for Assistance and Additional Copies. Please direct questions or requests for
assistance, or additional copies of the Prospectus/Offer to Exchange, Letter of Transmittal and Consent or other
materials, in writing to the information agent for the Offer and Consent Solicitation at:

The Information Agent for the Offer and Consent Solicitation is:

D.F. King & Co., Inc.
48 Wall Street, 22 " Floor
New York, New York 10005
Banks and Brokers Call Collect: (212) 269-5550
All Others Call Toll-Free: (866) 796-6867
Email: lind@dfking.com

IMPORTANT: THIS LETTER OF TRANSMITTAL AND CONSENT, OR THE “AGENT’S MESSAGE”
(IF TENDERING PURSUANT TO THE PROCEDURES FOR BOOK-ENTRY TRANSFER WITHOUT
EXECUTION AND DELIVERY OF A LETTER OF TRANSMITTAL AND CONSENT), TOGETHER
WITH THE TENDERED WARRANTS AND ALL OTHER REQUIRED DOCUMENTS, MUST BE
RECEIVED BY THE EXCHANGE AGENT ON OR PRIOR TO 11:59 P.M., EASTERN DAYLIGHT TIME,
ON THE EXPIRATION DATE, UNLESS A NOTICE OF GUARANTEED DELIVERY IS RECEIVED BY
THE EXCHANGE AGENT BY SUCH DATE.
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R, Datnbar 2018

Request for Taxpayer
Identification Number and Certification

Capariment of tha Traasury

Inlerna Fevanie Sanios

 Go to www.ins.gov/FarmW2 for instructions and the latest information.

Give Form to the
requester. Do not
send to the IRS.

1 Marne [as shown on gour incoeme b relum), Meme is regquired on s line; do nob lesve this ne Blank,

2 Businesa namerdieregarded entily name, i different from above

3 Check appropriate box for feders Lax clazsification of the persan whose name & entened on line 1. Check only ane of the
following ssven Domas.

|
O

Indiiduslisele pregristor e || C Corperation || S Corporatien | Parinership " Truetestats

single-rmarmioer LLG

Limited ligoilily company. Enler the lax classilicalion (O-C corporalion, 3-8 corporalion, P=Fartnership) &

Mate: Check thae sapropriste baox i tha ine aboyvs for the tax classitoation IJTT"E-S"'IQFEH'I'IEIT‘DH’ awmar. Do not chack
LLCif the LLS is classifiod as a singke-momber LG that s dsregarded from the avner unless tha owner of the LLS is
anather LLG that iz mot disregerdad from the awner for LLS. federal tax puposes, Cthensdss, a single-nember LLC that

4 bExemptions (sedes apply only 1o
ceertain entdies, not indivicdials; see
Instructicns on Fage 3

Exempl payes code il any)

Exarnption Irom FATCA repering
pode [iF army)

L] ©ther izse instructions) =

i5 disregardad from the ownar showd chack the apprapriate box for the tax classfication of ts ownar,

CARNGE 30 DG DTG ARG O GLE A58 LR

§ Addraea (number, straet, and apt. or sufts ne.) See Instructione.

Print or typa.
Sae Specific Instructions on page 3.

6 Gity, stata, and ZIF code

T Lint ancou surmhens) here (nptiaral)

Requester's name and addrass (optlanal

Taxpayer Identification Number (TIN)

Entar your TIM in the approprlate bax. The TIM provided must match the name given on line 4 to awald
backup withholding. For individuals, this is generally your aocial security number [S5M). However, for a ]
residant alisn, sola propristor, or disregarded antity, =ee tha instructions for Part |, later. For othar - -
artitias, it & your ermployer identification numbsar ([EIM). I you do not base @ narmibeer, Soo How fa goet 2 |

TIN, later,

Mota: If the account is in more than cne narme, sas the instructions for line 1. Also ses What Name and
Murnber To Give [he Boguester lor guidelings on whoee number Lo enler,

_Eocial saqurity number

ar
Ermphoyer Mientimnication numbsar

E0  Certification

Linder penalties of perjuny, | certify that:

1. The number shown on this farm is my carect laxpayer identification numbes {or | am waiting for a number to be ssued © mea); and
2.1 am nat subject to backup withholding because: (g} 1 am exempt from backup withholding, or () | have not been notified by the Internal Revenus
Sarvice (IRS) that | am subject to backup withholding &= a result of a failure to repart all interest or dividends, ar () the IRS hes notified me that | am

e langar subjact to backup withholding; and
A lam a LS. citizen ar ather U5, person (defined below); and

4, The FATGA codeis) entered on this torm (i any) indicating that | am sxermpl from FATSA reporting S correct,

Certification Instrustions. You must crass out itern 2 above if you have been natified by the IRS that you are currently subjeet to hackup withkalding because
you have failed to report all interest and dividends on your tax return. For real estate transactions, item 2 does not epply. For mortgage interest paid.
acguisition or abandonment of secured property, cancallation of debt, contributions to an individual retiremant arrangement (IRA), and generally, payments
olher than interest and dividends, you are nel required Lo sige The cerlilicalion, bul you musl previde your correct TIN, See Lhe instructions Tor Part 1, laler,

Sign

Signature of
Here

U.E, parson »

Date *

General Instructions

Section references are to the Internal Revenue Cade unlass othenwize
noted.

Future developments. For tha latest information about developmenta
related ta Form W-9 and its instructions, such es legeslation anacted
after thay wera published, go to wwwirs.gowFormls,

Purpose of Form

Anindividual ar entity [Form W-9 requester) who is required to file an
infarmation return with the IRS must obtain vour correct lagpayor
Iddertification numbes {TIM) which may be your sackal security number
[S5M), individual taxpayer identification number (ITIN], adoption
texpayer identfication numbsar (ATIM), or amployer identification number
[EIN), to report on aninformation retum the amaount paed to you, or other
amwount reportable on an infarmation return. Examples of infarmation
returns include, but are nat limited tao, the following.

* Form 1099 |NT (inlenesl carned or poid)

« Form 1099-01 (dividends, including those fram stocks ar mutual
funds)

» Form 1099 MISC ivaricus Lypes of income, prizes, awards, or gross
proceeds)

= Form 108%-B (stock or mutual fund sales and cerain othar
transactions by brokers)

= Formm 108%-5 [proceeds from real estate transactions)

= Form 1099-K (merchant card and third party network transactions)
» Formm 1098 thame martgags interest), 1028-E (student loan interest),
109E-T (tuition)

= Form 108%-Z {cancaled debt)

= Form 10484 (acquisition or sbandonment of ascured property)

Use Form W-3 only il you are a LLS. parson including a resident
alien), to pravide vour comect TIM.

I yaw do regd retuer Forrm W8 to the reguastor with a TIN, pow mmiglt
he subfect o backup withholding, See What Is backup withholding,
iater.

Cal Mo 10231X
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FoTm W Hae, T0-20E)

Fege 2

By sianingg Hhee Fited-out farm, you:

1. Cartify that the TIM you are giving is cormect lar wow arswaiting for 2
numbar to be issued,

2. Certify that you are not subject to backup withhalding, or

3. Clairm exemption Trom backup withhelding il you e a LS. esempl
paves. I anplicable, you are also cartitying that as & LS. person, your
allecable share of any partnership meams rom & LS. trade of buginess
= niot aubject to the withnokding tax on foresan partners' ahars of
effectively connected Income. and

4. Carlify Tl FATCA codesls) anlared an Lhis Teeen (T any) incicaling
Izl o are exempl from the FATOA reporling, is eorrect. Sae Whal
FATCA repoching, later. far further slamralion.

Wote: If you are o LS, person and a requester givas you & farm othar
thar Fopernn WS fo regquest your TIN, you must wse the requiestes's foon if
1 is substantialy similar fo this Forn W-0,

Definition of a LS, person, For tedeeal tax purposas. vou are
considersd a LS, person f you are:

= An indhidual who & a LS. citzen or LS. realdent allen;

# A parlnership, corporalion, company, o @sseciation created or
arganized in the United States o under the laws of the United Btates:

e An astaie (othar than a foreign astate); ar
= A domsstic trust (as defined in Regulstions saction 301.7701-7).

Speclal rales for partnerahipe. Fartnseships trar conduct a trade or
ouzineszs In the LUnited Statea are genaerely required to pay & withholding
tax under aection 1446 on any foraign parners’ snare of efectivaby
connactsd texable incorne from such businees. Further, in certain casss
whare a Foem W-4 has not b=an raceived, the rulss undar section 1446
requirg a partnership to presuma that a pariner is e foreign parsen. and
oey tha section 1446 withholding tax. Thersfors, if wou are a LS, parsen
that is a parner in a partnarship conducting & trede or business in the
Linitzct States, provida Form W-9 10 the parnarshin to astablish vour
L3, status and mvoid saction 14446 withholding on your share of
partnarship income,

Inthe ceses beiow, the followng parson must give Form 'W-8 to the
oertnarehip for purposes of establishing its LS. status and avoiding
withholding on its allccable shara of ret income from the pernarship
condweciing a trads or businsss n the United States.

* In the ceze of a disregerded entity with a U.S. owner, the U5, owner
aof the disregarded entity and not the entity;

* In the case of a grantor rust with a LLE. grantor o ather LLE. awner,
generally. the LS. grantor o ather LLE. owner of 1he grantar trust and
nit the tust; and

* I the e of @ LLE. tnast fother than a grantor inost), the U0, nst
tother than a grisntor trust) and mat the bensficires of the brast,
Foreign person. f you are a forsign person or the L5, branch of a
foraign bank that has slacted to be treated as a LS. person, do not use
Farm W-3. Instead, use the appropriate Form W-2 or Form 8233 (sae
Putx, $14, Withholding of Tax on Mooresidont Aiens and Forsion
Erttitie:ss),

MNomrasident alisn who becomes a resident alian. Genarally, only 5
norrasident slisn ndividual mey use the terms of & tax teaty to reducs
ar aliminate U3, fax on certain types of income. Howevar, mest tax
traatiss contain @ provision known az & "saving clause” Exceptions
spacified in the saving clawss may permit an sxemption from tax to
confinue for corain tepes of income cven aftor the poyee has othorwise
o o UL, resident aliee for tax purposes,

i you arg a L. 5. resident alian who i3 ralving on an excaption
contained in the saving clausa of a tax reaty 1o claim an sxemption
frorm LLS, tax on certain typees of income, pou must attach aostadement
lex Form W3 thal specilies Lhe fallowding Tive ibems,

1. The freaty country, Geeerally, this moest be the same fresdy under
which wau claimed exemplion em s & a norresiden gben,

2. Thiz treety articks addressing the income,

3. Tha articke numbsr jor location) in ths tax treaty that contains the
simving clause and its exceptions,

4. Tha type and amount of incoma that gualifies for the axemption
from tax.

4. Sufficient facts to justify the axemption from tax vnder the terms of
the treaty articls.

Example, Article 20 of the LS. -China ncorme b tressby allows an
exermption from fax for scholarship income received by 2 Chinese
sludent temporarily present in the Linited Stales. Under LS. aw, this
sludent will becarre: & resident alien Tor B purposes il his or her slay in
Liee Liniled Slales excesds § caendar years, However, paragraph 2 of
Lhe firsl Protoced 1o the LLS.=Ching bisaly (dated Apdl 30, 1984) afiovws
Lhes [ulguis siong of Adicle 20 to continue 1o S.FIFIH-".'\'EI'I afler the Chinass
aiudent bacomas 3 resdet aien of the United States. & Chinass
siudent wha gualifies Tar this exception (Lndsr parsgrapn 2 of the fira:
pratocol) and Ie relying on this excaption to clam an exemption from ke
an hia ar rer acholaship or tellewship Income waould ettach to Form
W-2 & statemeant thet Incluces the Information described soowe to
eupoort thet sxamption.

If o are @ nonresident alien or a Toreign entity, give the reguester the
appropeiate complketed Form W-8 or Fomn 3283,

Backup Withholding

Wt is backup wrlhhuldmg"? Persans making corain payments o you
st under ce corciticors wittheoid and o q,' fer Hrez IR 249 o s
This sl baackup wilhihclding.”  Paymenls thal ey b
Backup withhalding include interest, Bx-esempt interest,

it d":"d"i broker and barler exchange rarsactions, renls, rovallies,
nonempleyes pay. pagments made in sellement of payrent eard and
thired party netaork transactions, and cartaln payments tram Mshing boat
operators. Feal estate fransactians are nod subject to backup
withholgng.

nat ber subject Iu I::n.u kun withbokding on pinymen

Esm o

i, and rapsrl gl yt’h—lr Laxable inlerasl snd r‘wr’!r—-l\d"; £y

la.u ralurmn.

Payments you receive will be subject to backup withholding if:
1. You do mot fumish your TIM to the raguestar,

2. You do not carihy vour TIM when required (gee the Instructons far
Part |l for detalls),

3. The IAS Lells e redy Leer Ml o Furrsshiesd anincorract TIM,

4, The IRS tellz you that you are subjsct 0 backup withholding
hecauss you did not report all your interest and dividends on your bax
reurm {for meporbiaik: inkerest and dividends ankyg, or

5. You do not cenify to the requester that you are net subject to
backup withholding under 4 above (for reportable intarest and dividend
accounts opensd aftar 1933 ankyl.

Cartain payass anc payments are axernpt from backup withholding.
S Exampr papes coab. |ster, end the ssparate Instructions for the
Regqueater of Form -8 for more information.

Alzn ses Snecial ruies for pavinerships, aarlisr.

What is FATCA Reporting?

Thiz Foreign Account Tax Compligree Act (FATCA) r|;:|;||,||n;,'., d

parti >.-|1|r||_:] forei; atitukion 4o repmart il Ll

2 ol Linitesd Shates porse
pi a,-w»r are -.-tm-mpl rmm FATCA, rispiarl gy, See Cxavrialion T FATCA
reparting codea, laler, and the Insbioctiong loe e Requesta al Fomm
WU-2 Tar mare information.

Updating Your Information

Yaw must provide updated information to army peeson 1o whem you
claimed {o bean cwempt payes §you are no longer an exermph poaypes
and anticpaie receing reporiable pagmonbs e e fotore fram s
person. For exaampaks, gou may need o provice: updated infanmation if
wod aane o Goeonporlion Bt el o fn= an & corporationg arif woau no
longer are Lax exempl. In addil woul musl Turnish @& neve Form W= il
Lhe mame o TIN ﬁlx‘iﬂgt‘:ﬁs Faar Lhex account; Tor exarmgls, il the gﬁil‘llﬂr ola
grﬂl'll.tb(' Lrisl cies,

Penalties

Failure to furmish TIN. If vou fail to furnish your comect TIN toa
requester, vou are subjsct fo & penatty of $580 for sach such failure
unbess your failurs is dui to repscoatde couse anc not o eillful neglect,
Civil penalty for false irformation with respact to withholding. |1 vou
make a false statemant with no reazcnabla basis that rasults in no
backup withhelging, you are subkect 108 5500 panatty,




FoaTm WS R, 020

Fege 3

Criminal penalty far falsifying infarmation. Willfully falsfying
certifications or affitmations may subgect you to criminal penalties
reluding firnes andtar impriscormesnl.

Misuse of TINs. If the raquastar disclozas or uses TINs in violation of
fadaral lmw, the ragquaster may ba subjact to civil and crimmal peralties,

Specific Instructions

Lina 1

Yol must enter one of the follewdng on thia Ine: do ot kave this line
olens. The name should match the rame an waur Taw retum.

I thiss Fewrn W8 s Tor a jaint account [olher than an acosou]
maintained by & forzign inancial institulicen [FF), s rsl, and then
circle, the nama ol Lhe persoa or entity whose number you enkered in
Fart | af Form W-8. I you are providing Foim -8 1o an FFI o documeant
4 Jalnt aoccunt, each hoelder of the sccount that lz 2 =3 persan muat
orovice 2 Farm W-2.

A Individwal. Generalty, enler he rarmes: shown on your G relaon, 1
you fawve changed your last name withoul informing the Social Securily
Agdminisiration I:SEI'\'I of The mames {‘j"ﬂl‘lgr'!. enler w¥our first naime, the last
A 3s shown an OLr S0l .‘iEI:‘.'IJ‘"I}' carnd, &t HOLE NEW last name.

Note: ITIN applicant Exdar vour individual nama as it was entarsd on
your Foern WeT apmlization, lire i, This shoukd also be the saene as the
marre you erdered on the Form 1040 04009 D40EE you filed weith your
apaplisation,

b. Sobe proprietor or single-membear LLC. Entar vour individual
name a5 shown on your 104004089 020EZ on line 1. ¥ou may ertar
your business, frade, or "deing business as” ([DBA] name on ina 2,

c. Partnership, LLS that is not & singla-membar LLG, &
corporation, or S corporation. Entsr the entity s name ss shown cn tha
=ntity's tax ratwn on lina 1 snd any business, trada, or DBA nemea on

g 2.

o, Other entitles. Enter your nams as shown on required LS. fedarsl
tax documente on lins 1. Thie names ahoukd matcn the name shown on the
chartar or othar legal docurnent creating tha antity. You may antar ary
ousiness, tradae, or DBA neme on lins 2.

= Disregarded entity. For LS. federal tax purpazes, an entity that is
digregarded as an entity ssparate from s cwner s treated as a
*dizregerdsd entity.” See Regulations section 3017704 -2(ciZ)(il}. Erter
e oWmers Narme on ling 1. The name of the sty shtared o lins 1
ahould mewer be a diaregerded entity. The neme on lins 1 shoukd be the
name ehown on the Income tax retum on which the income enculd ba
reportad. For exampls, If a foraign LLG that i trested &8 & disrsgardad
sntity for LS. fedeval tas purposas has a single owner that i a LLA.
oergon, the LS. owner's nema is reguired 2 be provided on line 1. If
the dirsct owner of the antity is alec & disregarded ertity, enter tha frst
ovanar that is not disregarced for fedsral tax purposes. Entar the
disragarded sntity's name on line 2, “Businass nama/disregardad antity
name." If tha cwnar of tha disregerded antity is 8 foreign parson, the
ownar must completa an appropnate Form WW-8 instead of a Form W3,
This is the case evsn § the forsign person has a LS, TIM,

Line 2

If vz hawe 8 business name, trade name, DBA name, or disregarded
anfity name, you miay enter it on line 2,

Line 3

Check the appropriate boeon ling 3 for the LS. foderal tax

classification of the porson whose name is entersd on lne 1, Check only
are: o on line &,

IF the entity/person online 1 is | THEN check the box for ...
afnja..

+ Corporalion Corporalion

= Indivicial Indiviclual/sole propriator or singla-
= Sola proprietorship, or mamber LLC

= Singla-member imited liability
comoeny (LLZ) awned by an
individus! end charegardsd far U5,
federal tax purposes.

s LU brzated o o parinership for
LIS, federal b purposss,

= LLC that has filed Forn 8832 or
2663 o be taxed a5 a corponation,
or

= LLZ that iz dizragarded as an
antity separate from its cwner bt
the owner i another LLC that is
not disregarded for LS, federal tax)

Lirnited linhility company and enter
the appraprisats s classdication.
iP= Partrarshi; O C comparation;
ar S- 2 corparation)

AN RS,
* Partnership Fartneeshlp
= Trusibios Truziliestale

Line 4, Exemptions
11 waans aarez gsernpl fram backup wilhholding arcor FATCA reperling,
arlar i e appropriale space on line 4 any soedelss Lhal may apply Lo
(et
Enempt payes code.
= Gensrally, indwiduels {including scde propristors) sre not esarmnot from
backup withhalding.
= Except as provided below, corporaticns are exermnpt from backup
withholoing for certaln payments. Including Intersst and dividends.
= Caorporalions are nol exenpd Trom backan withhoiding far payments
riace in setlkement of payment card ar third parly netwaork ransactions.
= Carporations are net axsmps from backup withholding with respact to
attomeys' foes or gross proceods paid to obomaoys, ard corporations
that pravice: medical or bealth core services are not exempt with respect
b prvgments reportable on Form 1092-MISEC.

The fallowing codes identify payess that are exampt from backup
withhelding. Entsr the aporopriats code in the space © line 4.

| —n crganization exsmpt from tex under sacton 01{g), Bry IRA, o
& custodial account under s2ction <037 i the account satisfiss tha
requirements of sectien 4012

2—The United States ar any of s agencies o instrumentalizies

J—a skade, te District of Cokenbia, o LS. cornmaorwelt ar
possessian, ar gy ol Peir palileal subdivisions ar inslrumenlalilies

4—4 foreign gevernment or any of its political subdivisions, agencies,
or instrurnertalitizs

4—i carporation

S—a dealer in securilies or cormmodilies reqguived bo register in the
United States, the District of Coelumbla, or 8 WS, commanwealth ar
posaasEkon

T =& Tulures commission rmerchiant registersd with the Gomimaesdily
Futures Trading Cormmission

8- & raal astate investment trust

G—dn antity ragistarad at all tmea during the tsx vesr under the
Imvestmant Comparry Act of 1840
10—A comiman trugt fund aperated by & bank under saction S54(a]
11 —A inancial instibualion
12—A migdleman krown in the investment commurity as & nOmnss or
custodian
15—A truat exermnpt from tax under aaction 664 or deacnbed in aection
4847
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Pegz 4

The following chirt shows tepes of payriets bt may B cxempst
Trom backup withhodcing, The chiart appdies b dhe esempt pegeees listed
abovr, 1 thrawgh 15,

THEN tha payment is axempt

IF the payment is for ...

Inlerest and dividend paymenls Al exempl payess excepl

far 7

Broker trengacions Exempt payees 1 through 4 and B
through 11 and &4 C corporetiena.
5 corporations muet not enter an
axampt payse coos becauss they
ara exampt only for sales of
noncovared securities acquired
pricrto 2012,

Barter exchange transactions and
patronage dividends

Exempl payees 1 through 4

Paymients aver $500 requirsd to be
raported and direct ealas cver

§4.000"
Payments mads in settlemant of

paymant card or thind party network
fransarctions

Giemarally. axempt paysas
1 through &°

Exampt peyaes 1 through 4

" Bon Form 1008-MI5C, Miscallaneous Incoms, and its instructions

% Honwewer, the Tallowl yments made to a oration and
repartakis an Forn 1088-MISC are not exempt from backup
withholding: medical and health cere peymenie, attorneys” fess, gross
procesaca peld to an attorney reportable under aecticn &045i), and
peEyments for ssvices paid by & federal ewecutive agenoy.

Exemption Trom FATCA reporting code. The following codes identity

payess that are exempt from reporting under FATUA. These codes

apfply to peracns submitting thia fonm for accounts meintalned cutsice

of the United States by c2rtaln forsign fnanclel Ingtitutions. Theeetors, [f

you are anly submitting this form for an account yeu hold In the Unitsd

Stetes, you mey kzave this fieid Blank. Soneult with the persan

raquaeting thiz form if you sra uncartain if the financial iratitution i

aubject 10 theas requiremants. A requester may indicets thar a code s

not reguirsd by prowiding wou with & Fom WW-9 with “Mo: Apolicabla” for

any similsr indication) writtan or printad on tha line for a FATGA

SeEmpion cods.

A—An organzetion exaempt from tax under sectlon S01(@) ar any

Incividual ratirsmenit plan sz definad in section P70 [E)37)

B—The United States o any ol ils agences or instrumentalities

Gy shinbe, the District of Columbsa, a LLS, commamwaalth or
passession, orany of their politice’ subdivisions or instrumentadifies

C—a& comporation the stock of which is regulady freded on one or
more astablishad sacuritias markets, as described in Regulations
section 17472 113

E—& corporaticon that s a membsr of the same sxpanded affillated
group Be & corporatan dascribad in Regulsticns ssction 1.1472-1ci0130

F—a chzaler in securities. cormmodities. or desivative financial
Inetrumerts (neluding rotional orinclpal contracts, futures. fareards,
and options) thet la reglatered as such undse the lews of the United
Stetes ar any state

G—a redl estale vestmeant trust

H A rggulated investment company as defined in section 851 or an
antity registerad a2 all frnes durirgg the tas year under the Investment
Compary Act of 1840

|—#& commen trust fund as defined in section 534(a)

J—A bank g3 defined in aaction HE1

K= broker

L= brust axempd from tax urder section 664 or described i soction
4947(aK1]

b= fi et brust under a section 40340} plan or sestion 457001
plian
Mote: You may wish to consult with the francis! instituton requesting
this form to datermine whether the FATCA code and/or exempt paves
cide should ba completed,
Line 5
Enter your sddress number, streat, ard apartmant or soite numkser),
This & where the requester af this Form W-3 will mail yoaur infarmatian
redurns. I this address differs from the one the mouester already has on

In;, MWEW ot the bap, IF e adcrass s provided, Bhere is still o
I sekdrems will be wsesd antil the payor changas your

Line 8
Enter yeuir cily, state, and ZIP code.

Part |. Taxpayer ldentification Number [TIN)

Enter your TIN in the appropriate box, If you are a resicent alizn and
you dn ned e and are not aligible to get an 588, your TIM is your 1IRS
irdividual taxperyer identification numier (TIN Enter it in the social
secuchy numiee bows, IF yow doorot higer an ITIM, see How fooged o TV
huzkaw.

If you ars a scle proprietor ard you hava an EIM, you may sntar aither
your 35M or EIM.

If yioas &2 8 Eingla-membsr LLG thet is dieregarded aa an entity
saparste from ite owner, enter the owner'a S5M jor EIN, if the cwner haz
ong). Do net entar the disregardsc antity's EIM. If the LLG is classified &
8 corporetion or parinarship, anter the entity’s EIM.

Mote: Bea What Meme znd Mumber Fo Glee the Reguesisr, fatar, for
further clesticetion of neme and TIN combinations.

Hew bo get a TIM. I you do ncd Pave 3 TIN, aoply fer ane immediabay,
Toappl loran 83N, gel Farm 35-3, Application far a Social Security
Card. Tram your lecal S50 affice aF get this Tomn anling at

e SSA gov. You may ko get this form by calling 1-B0D-772-1213.
U=z Form W-7, Appication for [RS Individug! Taspaysr [dentification
Murnbes, 1o goply for an [TIM, or Farm S5-4, Applcation for Employer
Identfication Mumber, to apply far an EIN. You can apply foran EIN
online by ecoeesing the IRS wabshte 2t wawrs. gowBusinessss and
cicking an Ermployar lentificatien Murnissr [EIM) under Starting a
Business. Go to Wi e gowForms to visw, downloed, or print Foarm
W=7 sndior Farm 55-4. Qr, you can go o www i, gow QmisrForms to
plecs an order and haws Form W-7 andfor 55-4 mailed to you within 10
businaes days.

If ol B4 Bakad to comnplete Form W-0 but do ot hewe a TIN, apply
for B TIM and write “Applled For® In the speca for the TIN. sgn end cate
the fiorm, snd give it to the reguester. For interest end cividend
pEyTNENTE, and eerein paymeants meds with respact to readily tradabis
iratrumants, generally you wil heve G0 daye to gt a TIN and give tto
the reguester befors wou are subject to beckup withhalding on
perymenis. The G0-day ruks does not apply to othar tyoes of pevrrents.
“ou wil ba subject to backup withhol@ng on all such payments until
yiou provics your TIN to the requester.

Mote: Entering “Aoplied For® maana that you heva alnesdy spolisd for a
TIM or thet you intsnd to apply for one 3can.

Caution: & disregarded LLS. entity thet has a foreign cwner must uss
the appropriate Form W-8.

Part Il. Certification

T eslabdish ba the wilieakding ageet thad voo are a LLS. parsoe, o
ressident alien, sian Form W=3, You may be requested to sign by e
wilhholding agent even i ibem 1, 4, or 3 below indicales olhsraise.

Faor a joint account, only the parsen whase TIM is shown in Part |
should sign jwhan secuired), Inthe cose of a disregarded antity, the
person icerificd on fme T moest sign, Exernpt payoos, soe Buamnpt papee
aoce, sarlier,

Signature requirements. Complats the csrtification as indicated in
items 1 through 5 befow,
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1. Interest, dividend, and barter exchange acoounts spened
before 1984 and broker accounks considered active during 1983,
Yo must give vour correct TIM, bt you do el baee o 1 the
cerlilicatian.

2 Interest, dividend, broker, and barter sxchange accounts
opanad after 1883 and broker accounts considerad inactive during
1983, ou must sign the certficetion or backun withholding will appy,
you are subject to backup withholcing and you are merely providing
your cerrect TIM bo the requesier, you most cross aut item 2 inthe
cartificatian balfan: signing tha Torm,

3. Real estate transactions. You must sign the oertifcation. You may
cross aut itemn 2 of the certification,

4. Other peyments. You must give your comact TIM, oot you do not
nawe to zign the cedification unlees you heva been notified that wou
nawe pravicushy given anincorrest TIM. “Cther peyrrents” ncluda
DEVIMSNIE mads in the couras of the requester's trade or business for
rents, nowsties, goods (other than bills for merchandise), medical and
n=alth cans eanvices {including payments to corporstions), payments to
a norempleyes for zanices, payments mede in setlemsnt of payment
card and third party network trarsactions, payments ta certain fisking
oot crew members and fishermen, and gross procesds paid 1o
attormeys including paymants to corporabicns].

5. Mortgags interest pald by youw, acqulsition or abandonmeant of
gacurad property, cencellation of debt, qualified tuition program
payments {under section 529), ABLE accounts {undar section S294),
IRA, Covardsll ESA, Archer M5A or HSA contributions or
distributions, and pension distributions. You must give your comact
TIM. bt you do net have to sign the certification.

What Name and Number To Give the Requester

For thia type of account: Give name and SSN of:

. Indwichaal

T & e iezividuas goint
BCCOLN] olPer [En a0 ecaLn

ra

The ireividu
The &slial avner of 18 actoun o, il
camzined funcks. e Tirsk ingvizual on

maitsned by an =F the meeunt!

Each holder of tha account

2]

Tt of more LS. pergons
Uabit azecuat meirtalned by an FRI

The: minge*

a

- custedial aceodant of a mirar

Lk S bo Minors Acty
. a. The wsual evosabe savings st
[prarecr is alza busten]
b. Se-called rust account tht is rat
a legal ar vabd brust arder stats law

The um'lb.u-;m&l&u'

The actual svwnes

B Bolg propristneship or deresedad | The awner’

BrAfY caTan Dy AN nslvkdual
T @wRnor bt filing unsar Cptional 1 hix gramhar

Fam K =iing Fathad 1 (see

Heguiabons sackan 167 1SR

[

For this type of account: Giva nama and EIN of:

. Disregarced erity nat avned by an | The awner

indwicual
A valid brual, estale, or penson bt | Lagel amtity”

100 Corporalion or LLC akssling Tl g pOrstian
corparabs =lalas on Foam BE32 or
Fomrn 2353

11. Assoziation, club, rzigaus,
charitzalz, educatioran, ar otcr
EXEMIPG Drpanizmtion

The argarization

Parliershio of mul-menber LLT
134 broker Of regelansd roirinss

=

The parreship
Thes Braker or rominss

a

For this type of account:
11 Al wils L Dagertren] of
Agricullurs in e narme of & pebic
erfity lauch as 8 state or Ogal
sovamiment, szhool gistrict, or
prisam 1hal raseivas agrisullussl
ProqrEam peyTante

15 Grarmine dnust Hling urder te Fam
1147 Fling Methaa or the Optional
Form 7084 Sling Metiar 2 isen
Regulmtians secton 1671 -3[RE2IHED

Give name and EIN of:
The pukslic antiy

The trast

" et frat and clrcle the name of the person whoze number you furmish,
If chily ane person an a jolnt ccount has &1 S8, that peracn‘a aumber
must be furnizhed.

2 Cirgde The rninor's name and Lurmish he minas's B3N,

o rmust show your individusl name and you may also entes your
buginass o OBA name on the "Business nama/disregandad enlity”
name ling. Yow may use sther your S5M o EIN (T you navs ane, but the
IAS BNCOUISGRS Youl 1o Uss your SSN.

Fesland circhs Lhe |
Ehur TIM ol Tk g
itgell is reat desigraled in the ac

rudess o partngeslips, sarlier.
“Mote: Tha grantor also must provida a Form W-2 to trustes of trust,

Mete: If no name is circlad wihen maors then ene nams is iEted, tha
numesrwill be coneigered to ba thaet of the first nams listed.

Secure Your Tax Records From ldentity Theft

Identity theft ooours whe someons uaas yoeur personal infarmatian
suih as your name, S5, o other Idantitying Infonmation, withaut your
permizaicn, to commit fraud oF other £9mes. An (dentity thief ray uss
wour S5 to get a job or may fiie 8 tex peturm usng your S5 to raceive
& refund.

Ta reduce your righ:
= Frofact your 53N,
= Enzura your amployar s protacting your 3584, and
* Be caraful when chaasing 2 1ax praparar.

IF yexr ta records are affiected by identity theft and you receive a
ratize frarm the 185, respond right aweay o the marme ared phaonae nembar
prrinbecd en the (RS notice ar lebare.

If yowr tax records are not currently affected by identity theft but you
think you are at risk dus to a lost or stolen purse or walket, guastionabla
crocit card activity or cradit report, contact the IRS Identity Tha't Hotline
at 1-800-208-4430 ar suomit Foarm 14034

For more informetion, ges Puo, 5027, Identity Theft Informetion for
Texpaysrs.

Wictims of identity thett who e sxparlancng eccacmic harm or a
spatemic problem, oF are sesking halp In reaclng tes oroblems that
heve naot been regohved threugh normal chernele, may be eligible for
Texpaysr Advocats Service (TAS) assiatenca. You cen resch TAS oy
calling the TAS toll-free case intake line &t 1-8¢F-7 ¢ 7-1778 or TTWTDD
1-800-329-1059.

Protect yoursell from suspicious emails or phishing schemes,
Prishing Is the creation and use of emal &nd webeites deslgned to
mimic legitimate business emalls and websitas, The most comman act
Iz 2anding an amal to a user falssy claiming to be an sstabished
Iegitimate entarpriee n &n attarmnpt to acam the ussr into surandaring
private information thet wil be ussd for identity thaft.
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Thiz IRE doas nob initivte contacts with baxpayers via ermails, Also, the
IRS does not request persanz) detailed inforrmation teowg pmail or ask
taxpayers for the PIN numbers, passwords, or similar secref access
informafion for their credit card, bank, or other financal accounts,

If you receiva an uneolicited emeil cleiming 1o be from the IRS,
farwerd this maesegs to phishingdiee gov. Y'ou may 8'ao repoit misuas
of the IRS nama, logo, or cther IRS property to the Tresaury Inepsctor
Ganeral for Tex Administration (TIETA) et 1-300-366-1484. ¥ou can
forwsrd suapicious emails to the Federal Trade Commiasicn &t

spamiEues gov or raport tham et wew fio. gowisompisist, You can

contect the FTC at waw fc.gowdidthert or BFT-IDTHEFT (8774384 338),

i yiou have baen the victim of idantity theft, ssa wiwwe idsnbityThert.gov
and Pulb. 5087

WISl wwes s govdidentiy Thalt 1o lzam more aboul identity thedl and
b 1o reduce vour risk.

Privacy Act Notice

Seclion 8108 of the Inlemal Ravenue Code raquinas you 1o provids your
correct TIN o perseas (heluding federal agencies) who are required o
IFe infonmation rumes wilh the 1RS Lo repor nlerest, divicencs, or
cerlain oingr income paid 10 vou: margage intersst you paid; the
acjuisition or abancanment of secured property; the cancelation of
debt: or contributions you made to an 178, Archer MSA, or HSA, The
perec solecting this tenm uses the infarmation en the form to file
Infermation retums with the IR, reporting the above information.
RAoutine uzes of thiz miommation Melude gving it to the Department of
Justice tor alvil and criminal Itigation and ta cities, atates, the Digtrict of
Colurnbla, snd LS. commaswiesiths and posseaeions far s in
administaring their laws. The information also may be disclossa to ciher
countries under a iresty, to federal and stats sgencles to erforce civil
ard crirminal iaws, of to tedsral law enforcament and intsligence
agenclas to comibst tamanem. You must provida your TIH whather ar
niot you are requirsd to file a tax retum. Under saction 3408, oeyvera
riuat ganerally withhold a percentage of taxsble interast, dividend, end
ceftain othar paymanta o & payas who doea not give a TIM 1o the payer.
Cartein pansitias may alae sophy for providing feiEe or fraudulent
informetion.



o W=8BEN Certiflcate of Forelgn Status of Beneflclal Owner for United
States Tax Withholding and Reporting (Individuals)

At ity 2007 ¥ For use by individuale. Entities must use Form W-SBEN-E. OFAD Mo. 1545-1621
Separtmert of tha Treasny * Gio to www.frs.gov/FormWSBEN for instructions and the latest information.
sl Feesriss Service - Give thia form to the withholding agent or payer. Do pot send to the IRS.
Do NOT use this fiorm if: Instead, use Form:
e oo e MOT anindividdeal . . 0 0 . 0 - L L L L ... L L. .. ... ... ... ... . WRBFM-E
® Yo ore o LLG, citizen or other LS. persan, induding o resident aliesindividest o . 0 0 0 0 0 0 0 0 0 0 0 0 0 0L L WE
® e aare i beneficial avweer dlairming that incorme is efectively connected with the conduet of trade ar bosiness withio the LLS,

[other than perschal aemdces) . . . . . _ . . L L L L L L L. ..o oo MWu-BEGI
* You Bre B benaficial owner wiho Ig recaiving compensation for peracnal services pericimed n the United L5311 R N T St S LI B233 or -+
= ¥You Ere B person acting asenintermadlary . . . . L L 0 0 0 L L 0 o 0 e v e e a e e mi-BIMY

Nate: If you are rasident in a FATGA parinar jurisdiction (e, a Modsl 7 [GA jurisdiction with reciprocityl, cartain tax acoount information may ba
provided o your jurisdiclion of residencs.,

Il 1dentification of Beneficlal Owner [see instructions)

1 Marme af individus! wha is the bene e | 2 Country of sitizenship

3 Permnanent reskdence eddrass (gtrest. apt. or aulte no., of rural reute). Do not use 8 PO, box or in-care-of address,

City or towm, state or provincs. Include postal code whess appropeate, | Ciountry

4 Mailing address (T dilferenl lvom above)

Gity or towm, state o prowvincs. Include postal code whees ppropeats. Country
B LLE. taxpayer ideniification number [S5SM or ITING, i reogquined isee instructions) |8 Foreign o sdertifying number [see instructions)
T Relarencs numbees) [@ee instiuclions) & Datba af birth (MMM-D0-Y7YY) {gee inglructions

Claim of Tax Treaty Beneafits (ior chapler 3 purposes only) (see nstructions)
8 | cortity that the bensfical owrer is 5 resicent of withim the meaning of the incoms tax
treaty hetween the United Stistess and that counitry,
10  Special rates and conditions |l appiicabie—see inatructions): The Benaficial owner 12 claiming the provisions af Article and paragraph
of the treety identlfled on line 8 above to claima % rate of withholding on (apecity type of incoma):

Explain the additional corditions in the Article and paragraph the beneficial owner mests to be eligibla for the rate of withholding:

Certification

Under prraites of perjury, | dzclars that | have axamnzd the mmformatan an this fom ana toihe best of my knowiedpe and belief it (s tue, careet, and complete. §urthar
carlily urdes perabios o pacjury that

- I am the indreidual that = ike beneficial ownzr jor am aubonzed to sign for te individoal that is the benefca avener) of all the income to which this farm relates or
A sk s fare 1o dosurers mvss for chaphes 4 porpoess

L] Tra parson ramed an ling 1 of this fom = nse A LLE. person,
. Trea icorne lowhich this P relabes =
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The Exchange Agent for the Offer and Consent Solicitation is:

Continental Stock Transfer and Trust Company
Attn: Corporate Actions Department
1 State Street, 30 ™ Floor
New York, NY 10004
(917) 262-2378

Questions or requests for assistance may be directed to the Information Agent at the address and telephone
number listed below. Additional copies of the Prospectus/Offer to Exchange, this Letter of Transmittal and Consent
and the Notice of Guaranteed Delivery may also be obtained from the Information Agent. Any Warrant holder may

also contact its broker, dealer, commercial bank or trust company for assistance concerning the Offer and Consent
Solicitation.

The Information Agent for the Offer and Consent Solicitation is:

D.F. King & Co., Inc.
48 Wall Street, 22 ™ Floor
New York, New York 10005
Banks and Brokers Call Collect: (212) 269-5550
All Others Call Toll-Free: (866) 796-6867
Email: lind@dfking.com
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Exhibit 99.2

NOTICE OF GUARANTEED DELIVERY
OF
WARRANTS OF

LINDBLAD EXPEDITIONS HOLDINGS, INC.

Pursuant to the Prospectus/Offer to Exchange dated June 14, 2019

This Notice of Guaranteed Delivery, or one substantially in the form hereof, must be used to accept the Offer
(as defined below) if:

*  the procedure for book-entry transfer cannot be completed on a timely basis, or

*  time will not permit all required documents, including a properly completed and duly executed Letter of
Transmittal and Consent and any other required documents, to reach Continental Stock Transfer and Trust
Company, (the “Exchange Agent”) prior to the Expiration Date (as defined below).

TO: Continental Stock Transfer and Trust Company, as Exchange Agent

Attn: Corporate Actions Department

1 State Street, 30 ™ Floor

New York NY 10004

By E-mail: reorg+Lindblad@continentalstock.com

By Facsimile Transmission (For Eligible Institutions Only): (212) 616-7610
For Confirmation or Information — Tel: (917) 262-2378

The undersigned acknowledges: (i) receipt of the Prospectus/Offer to Exchange, dated June 14, 2019 (the
“Prospectus/Offer to Exchange”), and the related Letter of Transmittal and Consent (the “Letter of Transmittal and
Consent”), which together set forth the offer of Lindblad Expeditions Holdings, Inc. (the “Company”), a Delaware
corporation, to each holder of its warrants to purchase one share of common stock, par value $0.0001 per share, of
the Company (the “Common Stock”) for a purchase price of $11.50 (the “Warrants™) to receive 0.385 shares of
Common Stock in exchange for each Warrant tendered by the holder and exchanged pursuant to the offer (the
“Offer”); and (ii) that the Offer will be open until 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or such later
time and date to which the Company may extend. The period during which the Offer is open, giving effect to any
withdrawal or extension, is referred to as the “Offer Period.” The date and time at which the Offer Period ends is
referred to as the “Expiration Date.” Defined terms used but not defined in this Notice of Guaranteed Delivery shall
have the meanings given to them in the accompanying Prospectus/Offer to Exchange.

Each Warrant holder whose Warrants are exchanged pursuant to the Offer will receive 0.385 shares of
Common Stock in exchange for each Warrant tendered by such holder and exchanged. Any Warrant holder that
participates in the Offer may tender less than all of its Warrants for exchange.

No fractional shares of Common Stock will be issued pursuant to the Offer. In lieu of issuing fractional shares,
any holder of Warrants who would otherwise have been entitled to receive fractional shares pursuant to the Offer
will, after aggregating all such fractional shares of such holder, be paid cash (without interest) in an amount equal to
such fractional part of a share multiplied by the last sale price of the Common Stock on the NASDAQ on the last
trading day of the Offer Period. The Company’s obligation to complete the offer is not conditioned on the receipt of
a minimum number of tendered Warrants.

Concurrently with the Offer, the Company is also soliciting consents (the “Consent Solicitation”) from holders
of the Warrants to amend (the “Warrant Amendment”) the Warrant Agreement, dated as of May 10, 2013, by and
between us and Continental Stock Transfer & Trust Company (the “Warrant Agreement”) that governs the Warrants
to permit the Company to require that each outstanding Warrant be exchanged into 0.36575 shares of Common
Stock, which is a ratio 5% less than the ratio applicable to the Offer. Pursuant to the terms of the Warrant
Agreement, the consent of holders of at least a majority of the outstanding Warrants is required to approve the
Warrant Amendment. Therefore, one of the conditions to the adoption of



the Warrant Amendment is the receipt of the consent of holders of at least a majority of the outstanding Warrants
(including the Private Warrants) is required to approve the Warrant Amendment, with all Warrant holders voting
together. You may not consent to the Warrant Amendment without tendering your Warrants in the Offer and you
may not tender your Warrants without consenting to the Warrant Amendment. The consent to the Warrant
Amendment is a part of the Letter of Transmittal and Consent relating to the Warrants, and therefore by tendering
warrants for exchange, holders will deliver their consent. You may revoke your consent at any time prior to the
Expiration Date by withdrawing the Warrants you have tendered.

The holders of 100% of the Private Warrants have advised us that they intend to tender all of the Private
Warrants held by them in the Offer, which represents approximately 53% of the total Warrants outstanding;
however, none of these parties are under any contractual obligation to tender such Warrants and there can be no
assurance that they will do so. If these parties tender all of the Private Warrants held by them in the Offer (and the
other conditions described herein are satisfied) then the Warrant Amendment will be adopted. See the section of the
Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation-Transactions and Agreements
Concerning Our Securities.”

This Notice of Guaranteed Delivery, properly completed and duly executed, must be delivered by hand, mail,
overnight courier or facsimile transmission to the Exchange Agent, as described in the section of the
Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation — Procedure for Tendering Warrants
for Exchange — Guaranteed Delivery Procedures .” The method of delivery of all required documents is at your
option and risk.

For this Notice of Guaranteed Delivery to be validly delivered, it must be received by the Exchange Agent at
the above address before the Expiration Date. Delivery of this notice to another address will not constitute a valid
delivery. Delivery to the Company, the information agent or the book-entry transfer facility will not be forwarded to
the Exchange Agent and will not constitute a valid delivery.

Your signature on this Notice of Guaranteed Delivery must be guaranteed by an “Eligible Institution,” and the
Eligible Institution must also execute the Guarantee of Delivery attached hereto. An “Eligible Institution” is a bank,
broker, dealer, credit union, savings association or other entity that is a member in good standing of the Securities
Transfer Agents Medallion Program or a bank, broker, dealer, credit union, savings association or other entity which
is an “eligible guarantor institution,” as that term is defined in Rule 17Ad-15 promulgated under the Securities
Exchange Act of 1934, as amended.

In addition, if the instructions to the Letter of Transmittal and Consent require a signature on a Letter
of Transmittal and Consent to be guaranteed by an Eligible Institution, such signature guarantee must
appear in the applicable space provided in the signature box on the Letter of Transmittal and Consent.

By signing this Notice of Guaranteed Delivery, you tender for exchange, upon the terms and subject to the
conditions described in the Prospectus/Offer to Exchange and in the Letter of Transmittal and Consent, the number
of Warrants specified below, as well as provide your consent to the Warrant Amendment, pursuant to the guaranteed
delivery procedures described in the section of the Prospectus/Offer to Exchange entitled ““ The Offer and Consent
Solicitation — Procedure for Tendering Warrants for Exchange — Guaranteed Delivery Procedures .”

DESCRIPTION OF WARRANTS TENDERED

List below the Warrants to which this Notice of Guaranteed Delivery relates.

Name(s) and Address(es)

of Registered Holder(s) Number of
of Warrants Warrants Tendered
Total:

(1) Unless otherwise indicated above, it will be assumed that all Warrants listed above are being tendered pursuant
to this Notice of Guaranteed Delivery.



[0 CHECK HERE IF THE WARRANTS LISTED ABOVE WILL BE DELIVERED BY BOOK-ENTRY
TRANSFER MADE TO THE ACCOUNT MAINTAINED BY THE EXCHANGE AGENT WITH THE
DEPOSITORY TRUST COMPANY (“DTC”) AND COMPLETE THE FOLLOWING (FOR USE BY
ELIGIBLE INSTITUTIONS ONLY):

Name of Tendering Institution:

Account Number:

SIGNATURES

Signature(s) of Warrant Holder(s)

Name(s) of Warrant Holder(s) (Please Print)

Address

City, State, Zip Code

Telephone Number

Date

GUARANTEE OF SIGNATURES

Authorized Signature

Name (Please Print)

Title

Name of Firm (must be an Eligible Institution as defined in this Notice of Guaranteed Delivery)

Address

City, State, Zip Code

Telephone Number

Date



GUARANTEE OF DELIVERY
(Not to be used for Signature Guarantee)

The undersigned, a bank, broker, dealer, credit union, savings association or other entity that is a member in
good standing of the Securities Transfer Agents Medallion Program or a bank, broker, dealer, credit union, savings
association or other entity which is an “eligible guarantor institution,” as that term is defined in Rule 17Ad-15
promulgated under the Securities Exchange Act of 1934, as amended (each of the foregoing constituting an
“Eligible Institution”), guarantees delivery to the Exchange Agent of the Warrants tendered and Consents given, in
proper form for transfer, or a confirmation that the Warrants tendered have been delivered pursuant to the procedure
for book-entry transfer described in the Prospectus/Offer to Exchange and the Letter of Transmittal and Consent into
the Exchange Agent’s account at the book-entry transfer facility, in each case together with a properly completed
and duly executed Letter(s) of Transmittal and Consent, or an Agent’s Message in the case of a book-entry transfer,
and any other required documents, all within two (2) Over-the-Counter Bulletin Board quotation days after the date
of receipt by the Exchange Agent of this Notice of Guaranteed Delivery.

The Eligible Institution that completes this form must communicate the guarantee to the Exchange Agent and
must deliver the Letter of Transmittal and Consent to the Exchange Agent, or confirmation of receipt of the
Warrants pursuant to the procedure for book-entry transfer and an Agent’s Message, within the time set forth above.
Failure to do so could result in a financial loss to such Eligible Institution.

Authorized Signature

Name (Please Print)

Title

Name of Firm

Address

City, State, Zip Code

Telephone Number

Date



Exhibit 99.3

LETTER TO BROKERS, DEALERS,
COMMERCIAL BANKS, TRUST COMPANIES AND OTHER NOMINEES

Offer To Exchange
Warrants to Acquire Common Stock

of
LINDBLAD EXPEDITIONS HOLDINGS, INC.

for
Common Stock of Lindblad Expeditions Holdings, Inc.
and Consent Solicitation

THE OFFER AND CONSENT SOLICITATION (AS DEFINED BELOW) AND WITHDRAWAL
RIGHTS WILL EXPIRE AT 11:59 P.M., EASTERN DAYLIGHT TIME ON JULY 12, 2019, OR SUCH
LATER TIME AND DATE TO WHICH WE MAY EXTEND. WARRANTS OF THE COMPANY
TENDERED PURSUANT TO THE OFFER AND CONSENT SOLICITATION MAY BE
WITHDRAWN PRIOR TO THE EXPIRATION DATE (AS DEFINED BELOW). CONSENTS MAY
BE REVOKED ONLY BY WITHDRAWING THE RELATED WARRANTS AND THE
WITHDRAWAL OF ANY WARRANTS WILL AUTOMATICALLY CONSTITUTE A REVOCATION
OF THE RELATED CONSENTS.

June 14, 2019

To Brokers, Dealers, Commercial Banks,
Trust Companies and Other Nominees:

Enclosed are the Prospectus/Offer to Exchange dated June 14, 2019 (the “Prospectus/Offer to Exchange”), and
the related Letter of Transmittal and Consent (the “Letter of Transmittal and Consent”), which together set forth the
offer of Lindblad Expeditions Holdings, Inc. (the “Company”), a Delaware corporation, to each holder of its
warrants to purchase one share of common stock, par value $0.0001 per share, of the Company (the “Common
Stock™) for a purchase price of $11.50 (the “Warrants”) to receive 0.385 shares of Common Stock in exchange for
each Warrant tendered by the holder and exchanged pursuant to the offer (the “Offer”). The Offer is made solely
upon the terms and conditions in the Prospectus/Offer to Exchange and in the Letter of Transmittal and Consent.
The Offer will be open until 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or such later time and date to
which the Company may extend. The period during which the Offer is open, giving effect to any withdrawal or
extension, is referred to as the “Offer Period.” The date and time at which the Offer Period ends is referred to as the
“Expiration Date.” Defined terms used but not defined in this letter shall have the meanings given to them in the
accompanying Prospectus/Offer to Exchange.

Each Warrant holder whose Warrants are exchanged pursuant to the Offer will receive 0.385 shares of
Common Stock for each Warrant tendered by such holder and exchanged. Any Warrant holder that
participates in the Offer may tender less than all of its Warrants for exchange.

Concurrently with the Offer, we are also soliciting consents (the “Consent Solicitation) from holders of the
Warrants to amend (the “Warrant Amendment”) the Warrant Agreement, dated as of May 10, 2013, by and between
us and Continental Stock Transfer & Trust Company (the “Warrant Agreement”) that governs all of the Warrants to
permit the Company to permit the Company to require that each outstanding Warrant be exchanged into 0.36575
shares of Common Stock, which is a ratio 5% less than the ratio applicable to the Offer.

No fractional shares of Common Stock will be issued pursuant to the Offer. In lieu of issuing fractional shares,
any holder of Warrants who would otherwise have been entitled to receive fractional shares pursuant to the Offer
will, after aggregating all such fractional shares of such holder, be paid cash (without interest) in an amount equal to
such fractional part of a share multiplied by the last sale price of the Common Stock on the NASDAQ on the last
trading day of the Offer Period. Our obligation to complete the offer is not conditioned on the receipt of a minimum
number of tendered warrants.



Pursuant to the terms of the Warrant Agreement, the consent of holders of at least a majority of the outstanding
Warrants (including the Private Warrants) is required to approve the Warrant Amendment, with all Warrant holders
voting together. Therefore, one of the conditions to the adoption of the Warrant Amendment is the receipt of the
consent of holders of at least majority of the outstanding Warrants. Holders may not consent to the Warrant
Amendment without tendering their Warrants in the Offer and holders may not tender their Warrants without
consenting to the Warrant Amendment. The consent to the Warrant Amendment is a part of the Letter of Transmittal
and Consent relating to the Warrants, and therefore by tendering warrants for exchange, holders will deliver their
consent. Holders may revoke their consent at any time prior to the Expiration Date by withdrawing the Warrants
they have tendered.

The holders of 100% of the Private Warrants have advised us that they intend to tender all of the Private
Warrants held by them in the Offer, which represents approximately 53% of the total Warrants outstanding;
however, none of these parties are under any contractual obligation to tender such Warrants and there can be no
assurance that they will do so. If these parties tender all of the Private Warrants held by them in the Offer (and the
other conditions described herein are satisfied) then the Warrant Amendment will be adopted. See the section of the
Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation — Transactions and Agreements
Concerning Our Securities. ”

If at least a majority of the holders of the outstanding Warrants do not provide consent to the Warrant
Amendment, Warrants not exchanged for Common Stock pursuant to the Offer will remain outstanding subject to
their current terms, including any such terms permitting the Company to redeem such Warrants prior to their
expiration. The Company reserves the right to redeem any of the Warrants, as applicable, pursuant to their current
terms at any time.

THE OFFER AND CONSENT SOLICITATION IS NOT MADE TO THOSE HOLDERS WHO
RESIDE IN STATES OR OTHER JURISDICTIONS WHERE AN OFFER, SOLICITATION OR SALE
WOULD BE UNLAWFUL.

Enclosed with this letter are copies of the following documents:
1. The Prospectus/Offer to Exchange;

2. The Letter of Transmittal and Consent, for your use in accepting the Offer, providing your consent to the
Warrant Amendment and tendering Warrants for exchange and for the information of your clients for
whose accounts you hold Warrants registered in your name or in the name of your nominee. Manually
signed copies of the Letter of Transmittal and Consent may be used to tender Warrants and provide
consent;

3. The Notice of Guaranteed Delivery to be used to accept the Offer in the event (i) the procedure for book-
entry transfer cannot be completed on a timely basis or (ii) time will not permit all required documents to
reach Continental Stock Transfer and Trust Company (the “Exchange Agent”) prior to the Expiration
Date;

4. A form of letter which may be sent by you to your clients for whose accounts you hold Warrants
registered in your name or in the name of your nominee, including an Instructions Form provided for
obtaining each such client’s instructions with regard to the Offer; and

5. Areturn envelope addressed to Continental Stock Transfer and Trust Company.

Certain conditions to the Offer are described in the section of the Prospectus/Offer to Exchange entitled
“ The Offer and Consent Solicitation — General Terms — Conditions to the Offer and Consent Solicitation .”

We urge you to contact your clients promptly. Please note that the Offer and withdrawal rights will
expire at 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or such later time and date to which the
Company may extend.



The Company will not pay any fees or commissions to any broker, dealer or other person (other than the
Exchange Agent, the information agent, dealer manager and certain other persons, as described in the section of the
Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation — Fees and Expenses ) for soliciting
tenders of Warrants pursuant to the Offer. However, the Company will, on request, reimburse you for customary
clerical and mailing expenses incurred by you in forwarding copies of the enclosed materials to your clients for
whose accounts you hold Warrants.

Any questions you have regarding the Offer should be directed to, and additional copies of the enclosed
materials may be obtained from, the information agent in the Offer:

The Information Agent for the Offer and Consent Solicitation is:

D.F. King & Co., Inc.
48 Wall Street, 22 ™ Floor
New York, New York 10005
Banks and Brokers Call Collect: (212) 269-5550
All Others Call Toll-Free: (866) 796-6867
Email: lind@dfking.com

Very truly yours,
Lindblad Expeditions Holdings, Inc.

Nothing contained in this letter or in the enclosed documents shall constitute you or any other person the
agent of the Company, the Exchange Agent, the dealer manager, the information agent or any affiliate of any
of them, or authorize you or any other person to give any information or use any document or make any
statement on behalf of any of them in connection with the Offer and Consent Solicitation other than the
enclosed documents and the statements contained therein.



Exhibit 99.4

LETTER TO CLIENTS OF BROKERS, DEALERS,
COMMERCIAL BANKS, TRUST COMPANIES AND OTHER NOMINEES

Offer To Exchange
Warrants to Acquire Common Stock

of
LINDBLAD EXPEDITIONS HOLDINGS, INC.

for
Common Stock of Lindblad Expeditions Holdings, Inc.
and Consent Solicitation

THE OFFER AND CONSENT SOLICITATION (AS DEFINED BELOW) AND WITHDRAWAL
RIGHTS WILL EXPIRE AT 11:59 P.M., EASTERN DAYLIGHT TIME ON JULY 12, 2019, OR SUCH
LATER TIME AND DATE TO WHICH WE MAY EXTEND. WARRANTS OF THE COMPANY
TENDERED PURSUANT TO THE OFFER AND CONSENT SOLICITATION MAY BE
WITHDRAWN PRIOR TO THE EXPIRATION DATE (AS DEFINED BELOW). CONSENTS MAY
BE REVOKED ONLY BY WITHDRAWING THE RELATED WARRANTS AND THE
WITHDRAWAL OF ANY WARRANTS WILL AUTOMATICALLY CONSTITUTE A REVOCATION
OF THE RELATED CONSENTS.

June 14, 2019

To Our Clients:

Enclosed for your consideration are the Prospectus/Offer to Exchange dated June 14, 2019 and the related
Letter of Transmittal and Consent (the “Letter of Transmittal and Consent”), which together set forth the offer of
Lindblad Expeditions Holdings, Inc. (the “Company”), a Delaware corporation, to each holder of its warrants to
purchase one share of Common Stock, par value $0.0001 per share, of the Company (the “Common Stock”) for a
purchase price of $11.50 (the “Warrants”) to receive 0.385 shares of Common Stock in exchange for each Warrant
tendered by the holder and exchanged pursuant to the offer (the “Offer””). The Offer is made solely upon the terms
and conditions in the Prospectus/Offer to Exchange and in the Letter of Transmittal and Consent. The Offer will be
open until 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or such later time and date to which the Company
may extend. The period during which the Offer is open, giving effect to any withdrawal or extension, is referred to
as the “Offer Period.” The date and time at which the Offer Period ends is referred to as the “Expiration Date.”
Defined terms used but not defined in this letter shall have the meanings given to them in the accompanying
Prospectus/Offer to Exchange.

Each Warrant holder whose Warrants are exchanged pursuant to the Offer will receive 0.385 shares of
Common Stock for each Warrant tendered by such holder and exchanged. Any Warrant holder that participates in
the Offer may tender less than all of its Warrants for exchange.

No fractional shares of Common Stock will be issued pursuant to the Offer. In lieu of issuing fractional shares,
any holder of Warrants who would otherwise have been entitled to receive fractional shares pursuant to the Offer
will, after aggregating all such fractional shares of such holder, be paid cash (without interest) in an amount equal to
such fractional part of a share multiplied by the last sale price of the Common Stock on the NASDAQ on the last
trading day of the Offer Period. The Company’s obligation to complete the offer is not conditioned on the receipt of
a minimum number of tendered warrants.

Concurrently with the Offer, the Company is also soliciting consents (the “Consent Solicitation”) from holders
of the Warrants to amend (the “Warrant Amendment”) the Warrant Agreement, dated as of May 10, 2013, by and
between the Company and Continental Stock Transfer & Trust Company (the “Warrant Agreement”) that governs
all of the Warrants permit the Company to require that each outstanding Warrant be exchanged into 0.36575 shares
of Common Stock, which is a ratio 5% less than the



ratio applicable to the Offer. Pursuant to the terms of the Warrant Agreement, the consent of holders of at least a
majority of the outstanding Warrants (including the Private Warrants) is required to approve the Warrant
Amendment, with all Warrant holders voting together. Therefore, one of the conditions to the adoption of the
Warrant Amendment is the receipt of the consent of holders of at least a majority of the outstanding Warrants. You
may not consent to the Warrant Amendment without tendering your Warrants in the Offer and you may not tender
your Warrants without consenting to the Warrant Amendment. The consent to the Warrant Amendment is a part of
the Letter of Transmittal and Consent relating to the Warrants, and therefore by tendering warrants for exchange,
you will deliver your consent. You may revoke your consent at any time prior to the Expiration Date by
withdrawing the Warrants you have tendered.

If at least a majority of the holders of the outstanding warrants do not provide consent to the Warrant
Amendment, Warrants not exchanged for Common Stock pursuant to the Offer will remain outstanding subject to
their current terms, including any such terms permitting the Company to redeem such Warrants prior to their
expiration. The Company reserves the right to redeem any of the Warrants, as applicable, pursuant to their current
terms at any time.

The holders of 100% of the Private Warrants have advised us that they intend to tender all of the Private
Warrants held by them in the Offer, which represents approximately 53% of the total Warrants outstanding;
however, none of these parties are under any contractual obligation to tender such Warrants and there can be no
assurance that they will do so. If these parties tender all of the Private Warrants held by them in the Offer (and the
other conditions described herein are satisfied) then the Warrant Amendment will be adopted. See the section of the
Prospectus/Offer to Exchange entitled “ The Offer and Consent Solicitation-Transactions and Agreements
Concerning Our Securities.”

THE OFFER AND CONSENT SOLICITATION IS NOT MADE TO THOSE HOLDERS WHO
RESIDE IN STATES OR OTHER JURISDICTIONS WHERE AN OFFER, SOLICITATION OR SALE
WOULD BE UNLAWFUL.

Please follow the instructions in this document and the related documents, including the accompanying Letter
of Transmittal and Consent, to cause your Warrants to be tendered for exchange pursuant to the Offer and provide
consent to the Warrant Amendment.

On the terms and subject to the conditions of the Offer, the Company will allow the exchange of all Warrants
properly tendered before the Expiration Date and not properly withdrawn, at an exchange rate of 0.385 shares of
Common Stock for each Warrant so tendered.

We are the owner of record of Warrants held for your account. As such, only we can exchange and tender your
Warrants, and then only pursuant to your instructions. We are sending you the Letter of Transmittal and
Consent for your information only; you cannot use it to exchange and tender Warrants we hold for your
account, nor to provide consent to the Warrant Amendment.

Please instruct us as to whether you wish us to tender for exchange any or all of the Warrants we hold for your
account, on the terms and subject to the conditions of the Offer.

Please note the following:

1. Your Warrants may be exchanged at the exchange rate of 0.385 shares of Common Stock for every one of
your Warrants properly tendered for exchange.

2. The Ofter is made solely upon the terms and conditions set forth in the Prospectus/Offer to Exchange and
in the Letter of Transmittal and Consent. In particular, please see “ The Offer and Consent Solicitation —
General Terms — Conditions to the Offer and Consent Solicitation ” in the Prospectus/Offer to Exchange.

3. By tendering your Warrants for exchange you are concurrently consenting to the Warrant Amendment.
You may not consent to the Warrant Amendment without tendering your Warrants in the Offer and you
may not tender your Warrants without consenting to the Warrant Amendment.

4.  The Offer and withdrawal rights will expire at 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or
such later time and date to which the Company may extend.



If you wish to have us tender any or all of your Warrants for exchange pursuant to the Offer and
Consent Solicitation, please so instruct us by completing, executing, detaching and returning to us the
attached Instructions Form. If you authorize us to tender your Warrants, we will tender for exchange all of
your Warrants unless you specify otherwise on the attached Instruction Form.

Your prompt action is requested. Your Instruction Form should be forwarded to us in ample time to
permit us to submit a tender on your behalf before the Expiration Date. Please note that the Offer and
withdrawal rights will expire at 11:59 p.m., Eastern Daylight Time, on July 12, 2019, or such later time and
date to which the Company may extend.

The board of directors of the Company has approved the Offer and Consent Solicitation. However,
neither the Company nor any of its management, its board of directors, the dealer manager, the information
agent, or the exchange agent for the Offer is making any recommendation as to whether holders of Warrants
should tender Warrants for exchange in the Offer and Consent Solicitation. The Company has not
authorized any person to make any recommendation. You should carefully evaluate all information in the
Prospectus/Offer to Exchange and in the Letter of Transmittal and Consent, and should consult your own
investment and tax advisors. You must decide whether to have your Warrants exchanged and, if so, how
many Warrants to have exchanged. In doing so, you should read carefully the information in the
Prospectus/Offer to Exchange and in the Letter of Transmittal and Consent.



Instructions Form

Offer To Exchange
Warrants to Acquire Common Stock

of
LINDBLAD EXPEDITIONS HOLDINGS, INC.

for
Common Stock of Lindblad Expeditions Holdings, Inc.
and Consent Solicitation

The undersigned acknowledges receipt of your letter and the enclosed Prospectus/Offer to Exchange dated June
14, 2019 (the “Prospectus/Offer to Exchange”), and the related Letter of Transmittal and Consent (the “Letter of
Transmittal and Consent”), which together set forth the offer of Lindblad Expeditions Holdings, Inc. (the
“Company”) to each holder of its warrants to purchase one share of Common Stock, par value $0.0001 per share, of
the Company (the “Common Stock”) for a purchase price of $11.50 (the “Warrants”) to receive 0.385 shares of
Common Stock in exchange for each Warrant tendered by the holder and exchanged pursuant to the offer (the
“Offer”), and the solicitation of consents (the “Consent Solicitation”) from holders of the Warrants to amend (the
“Warrant Amendment”) the Warrant Agreement, dated as of May 10, 2013, by and between the Company and
Continental Stock Transfer & Trust Company (the “Warrant Agreement”) that governs all of the Warrants to permit
the Company to require that each outstanding Warrant be exchanged into 0.36575 shares of Common Stock, which
is a ratio 5% less than the ratio applicable to the Offer.

The undersigned hereby instructs you to tender for exchange the number of Warrants indicated below
or, if no number is indicated, all Warrants you hold for the account of the undersigned, on the terms and
subject to the conditions set forth in the Prospectus/Offer to Exchange and in the Letter of Transmittal and
Consent.

By participating in the Offer, the undersigned acknowledges that: (i) the Offer and Consent Solicitation are
made solely only upon the terms and conditions in the Prospectus/Offer to Exchange and in the Letter of Transmittal
and Consent; (ii) upon and subject to the terms and conditions set forth in the Prospectus/Offer to Exchange and the
Letter of Transmittal and Consent, Warrants properly tendered and accepted and not validly withdrawn constitutes
the undersigned’s validly delivered consent to the Warrant Amendment; (iii) the Offer will be open until 11:59 p.m.,
Eastern Daylight Time, on July 12, 2019, or such later time and date to which the Company may extend (the period
during which the Offer is open, giving effect to any withdrawal or extension, is referred to as the “Offer Period”);
(iv) the Offer is established voluntarily by the Company, it is discretionary in nature, and it may be extended,
modified, suspended or terminated by the Company as provided in the Prospectus/Offer to Exchange; (v) the
undersigned is voluntarily participating in the Offer and is aware of the conditions of the Offer; (vi) the future value
of the Common Stock is unknown and cannot be predicted with certainty; (vii) the undersigned has received and
read the Prospectus/Offer to Exchange and the Letter of Transmittal and Consent; and (viii) regardless of any action
that the Company takes with respect to any or all income/capital gains tax, social security or insurance, transfer tax
or other tax-related items (“Tax Items”) related to the Offer and the disposition of Warrants, the undersigned
acknowledges that the ultimate liability for all Tax Items is and remains the responsibility solely of the undersigned.
In that regard, the undersigned authorizes the Company to withhold all applicable Tax Items legally payable by the
undersigned.

(continued on following page)



Number of Warrants to be exchanged by you for the account of the undersigned:

*  No fractional shares of Common Stock will be issued pursuant to the Offer. In lieu of issuing fractional shares,
any holder of Warrants who would otherwise have been entitled to receive fractional shares pursuant to the
Offer will, after aggregating all such fractional shares of such holder, be paid cash (without interest) in an
amount equal to such fractional part of a share multiplied by the last sale price of the Common Stock on the
NASDAQ on the last trading day of the Offer Period. The Company’s obligation to complete the offer is not
conditioned on the receipt of a minimum number of tendered warrants.

**  Unless otherwise indicated it will be assumed that all Warrants held by us for your account are to be
exchanged.

Signature(s):

Name(s):

(Please Print)

Taxpayer Identification Number:

Address(es):

(Including Zip Code)
Area Code/Phone Number:
Date:




