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The information in this proxy statement/prospectus is not complete and may be changed. These securities may
not be sold until the registration statement filed with the Securities and Exchange Commission is effective. This
proxy statement/prospectus is not an offer to sell and it is not soliciting an offer to buy these securities in any
jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROXY STATEMENT/PROSPECTUS SUBJECT TO COMPLETION, DATED
AUGUST 5§, 2022

PROPOSED MERGER

YOUR VOTE IS VERY IMPORTANT
Dear Stockholders:

You are cordially invited to attend the special meeting of the stockholders (the “Meeting”) of CleanTech
Acquisition Corp. (“CleanTech” or “CLAQ”), which will be held at a.m./p.m., Eastern time, on s
2022. The Board of Directors has determined to convene and conduct the Meeting in a virtual meeting format at

. Stockholders will NOT be able to attend the Meeting inrperson. This proxy statement/prospectus
includes instructions on how to access the virtual Meeting and how to listen, vote, and submit questions from
home or any remote location with internet connectivity.

CleanTech is a Delaware blank check company established for the purpose of entering into a merger, share
exchange, asset acquisition, stock purchase, recapitalization, reorganization or other similar business transaction
with one or more businesses or entities, which we refer to as a “target business.” Holders of CleanTech’s
Common Stock, will be asked to approve, among other things, the Merger Agreement, dated as of December 16,
2021, as amended on January 30 and June 6, 2022 (the “Merger Agreement”), by and among CleanTech,
CleanTech Merger Sub, Inc., a Texas corporation and wholly -owned subsidiary of CleanTech (“Merger Sub”)
and Nauticus Robotics, Inc. (formerly known as “Houston Mechatronics, Inc.”), a Texas corporation (“Nauticus”
or “Nauticus Robotics”), and the other related Proposals.

Upon the closing of the transactions contemplated in the Merger Agreement, Merger Sub will merge with
and into Nauticus (the “Business Combination”) with Nauticus surviving the Merger as a wholly owned
subsidiary of CleanTech. In addition, in connection with the consummation of the Merger, CleanTech will be
renamed “Nauticus Robotics, Inc.” and the current Nauticus Robotics, Inc. will be renamed “Nauticus Robotics
(Texas), Inc.” The transactions contemplated under the Merger Agreement relating to the Merger are referred to
in this proxy statement/prospectus as the “Business Combination” and the combined company after the Business
Combination is referred to in this proxy statement/prospectus as the “Combined Company.”

Pursuant to the Merger Agreement, as amended, the following actions will be taken, and the following
consideration will be paid, in connection with the Business Combination:

Preferred Stock. Immediately prior to the Effective Time, each share of Nauticus Preferred Stock that is
issued and outstanding immediately prior to such time shall automatically convert into shares of Nauticus
Common stock, par value $0.01 per share (the “Nauticus Common Stock”), in accordance with its Certificate of
Incorporation (collectively, the “Nauticus Preferred Stock Conversion”). An aggregate of 15,062,524 shares of
CLAQ Common Stock will be issued to the holders of Nauticus Preferred Stock.

Convertible Notes. Immediately prior to the Effective Time, each of (i) that certain Unsecured
Convertible Promissory Note, dated June 19, 2021, by and between Goradia Capital, LLC and Nauticus, as
amended on December 16, 2021, (ii) that certain Unsecured Convertible Promissory Note, August 3, 2021, by
and between Material Impact Fund II, L.P. and Nauticus, as amended on December 16, 2021, (iii) that certain
Unsecured Convertible Promissory Note, dated October 22, 2021, by and between In-Q-Tel, Inc. and Nauticus,
as amended on December 16, 2021, (iv) that certain Unsecured Convertible Promissory Note, dated July 28,
2020, by and between Schlumberger Technology Corporation and Nauticus, as amended on December 16, 2021,
and (v) that certain Unsecured Convertible Promissory Note, dated December 7, 2020, by and between
Transocean Inc. and Nauticus, as amended on December 16, 2021 (each, a “Nauticus Convertible Note” and
collectively, the “Nauticus Convertible Notes™) shall automatically convert into shares of Nauticus Common
Stock in accordance with the terms of each such Nauticus Convertible Note (collectively, the “Nauticus
Convertible Notes Conversion”). An aggregate of 5,299,543 shares of CLAQ Common Stock will be issued to
the holders of Nauticus Convertible Notes.

Common Stock. At the Effective Time, following the Nauticus Preferred Stock Conversion and Nauticus
Convertible Notes Conversion, each share of Nauticus Common Stock (including shares of Nauticus Common
Stock outstanding as a result of the Nauticus Preferred Stock Conversion and Nauticus Convertible Notes
Conversion, but excluding shares of the holders of which perfect rights of appraisal under Delaware law) will be
converted into the right
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to receive the Per Share Merger Consideration of 14.2069 (as defined below) shares of CLAQ Common Stock
and the Earnout Shares (as defined below). An aggregate of 9,669,216 shares of CLAQ Common Stock will be
issued to the holders of Nauticus Common Stock.

Stock Options. At the Effective Time, each outstanding option to purchase shares of Nauticus Common
Stock (a “Nauticus Option”), whether or not then vested and exercisable, will be assumed by CLAQ and
converted automatically (and without any required action on the part of such holder of outstanding option) into
an option to purchase shares of the CLAQ’s Common Stock equal to the number of shares determined by
multiplying the number of shares of the Nauticus Common Stock subject to such Nauticus Option immediately
prior to the Effective Time by the Exchange Ratio of 14.2069 (as defined below), which product shall be
rounded down to the nearest whole number of shares, at a per share exercise price determined by dividing the
per share exercise price of such Nauticus Option immediately prior to the Effective Time by the Exchange Ratio.
Options to purchase an aggregate of 3,970,266 shares of CLAQ Common Stock will be issued to the holders of
Nauticus Options.

Earnout Shares. Following the closing of the merger, former holders of shares of Nauticus Common
Stock (including shares received as a result of the Nauticus Preferred Stock conversion and the Nauticus
Convertible Notes conversion, the “Stockholder Earnout Group”) shall be entitled to receive their pro rata share
of up to 7,500,000 additional shares of Combined Company Common Stock (the “Earnout Shares”). The Earnout
Shares will be released and delivered to the Stockholder Earnout Group upon occurrence of the following (each,
a “Triggering Event”):

(1) one-half of the Escrow Shares will be released if, within a 5-year period following the signing date of
the Merger Agreement, the volume-weighted average price of the Combined Company Common
Stock equals or exceeds $15.00 per share over any 20 trading days within a 30-day trading period;

(ii) one-quarter of the Escrow Shares will be released if, within a S-year period following the signing date
of the Merger Agreement, the volume-weighted average price of the Combined Company Common
Stock equals or exceeds $17.50 per share over any 20 trading days within a 30-day trading period;
and

(iii) one-quarter of the Escrow Shares will be released if, within a S-year period following the signing date
of the Merger Agreement, the volume-weighted average price of the Combined Company Common
Stock equals or exceeds $20.00 per share over any 20 trading days within a 30-day trading period.

On or about December 14, 2021, CLAQ entered into subscription agreements, with certain investors
pursuant to which, among other things, CLAQ agreed to issue and sell, in a private placement to close
immediately prior to the closing of the Business Combination, an aggregate of 3,530,000 shares of our common
stock for $10.00 per share for a total of $35.3 million (the “Equity Financing”). On December 16, 2021, CLAQ
entered into a Securities Purchase Agreement with certain investors purchasing up to an aggregate of $40.0
million in principal amount of secured debentures (the “Debentures”) and warrants substantially concurrently
with the closing of the Business Combination. The number of shares of common stock into which the Debentures
are convertible is equal to 120% of the outstanding principal amount of the Debentures divided by the conversion
price of $15.00, and the number of shares of common stock into which the associated warrants are exercisable is
equal to 120% of the outstanding principal amount of the Debentures divided by the conversion price, with an
exercise price equal to $20, subject to adjustment (the “Debt Financing,” and together with the Equity Financing,
the “PIPE Investment”). There will be an original issue discount of 2% from the issued amount of the
Debentures. Interest will accrue on all outstanding principal amount of the Debentures at 5% per annum, payable
quarterly. The Debentures will be secured by first priority interests, and liens on, all present and after-acquired
assets of the Combined Company, and will mature on the fourth anniversary of the date of issuance. As of the
date of this proxy statement/prospectus, ATW Special Situations I LLC (“ATW?) is the only purchaser and has
subscribed for Debentures in the an aggregate principal amount of $37,959,184 which is convertible into
3,036,735 shares of the Combined Company’s common stock and associated warrants for an additional
3,036,735 shares of the Combined Company’s common stock. ATW is managed by ATW Partners Opportunities
Management, LLC, which is an affiliate of Chardan Capital Markets, LLC (“‘Chardan”), and our director, Mr.
Jonas Grossman, is the Managing Partner and President of Chardan. Chardan will not receive any fees or
compensation for ATW’s participation in the Debt Financing.

The obligations to close the Debt Financing are conditioned upon, among other things, (i) raising
$25,000,000 in equity financing from strategic investors, (ii) hiring a chief financial officer with public company
experience, and (iii) all conditions precedent to the Merger set forth in the Merger Agreement having been
satisfied or waived. The Equity Financing will satisfy the closing condition related to the equity financing
requirement for the Debt
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Financing, and the PIPE Investment alone will satisfy the Minimum Cash Condition under the Merger
Agreement. Mr. Rangan Padmanabhan, Nauticus’ current CFO will be the CFO of the Company effective as of
the date of the merger, satisfying the closing condition related to the hiring of a CFO with public company
experience requirement for the Debt Financing.

It is anticipated that upon completion of the Business Combination and assuming minimum redemptions
by CLAQ public stockholders, CLAQ’s public stockholders (other than the Equity Financing investors) would
retain an ownership interest of approximately 5.5% in the Combined Company, the Equity Financing investors
will own approximately 7.4% of the Combined Company (such that the public stockholders, including the Equity
Financing investors, would own approximately 12.9% of the Combined Company), the Co-Sponsors, officers,
directors and other holders of founder shares will retain an ownership interest of approximately 9.0% of the
Combined Company and the Nauticus stockholders will own approximately 78.1% (including the 7,500,000
Earnout Shares) of the Combined Company. The ownership percentage with respect to the Combined Company
does not take into account (i) the redemption of any shares by the CLAQ public stockholders, (ii) the issuance of
any additional shares upon the closing of the Business Combination under the 2015 Equity Incentive Plan, or
(iii) the issuance of the Debentures and associated warrants in connection with the Debt Financing. If the actual
facts are different from these assumptions (which they are likely to be), the percentage ownership retained by the
CLAQ stockholders will be different. See “Unaudited Pro Forma Condensed Combined and Consolidated
Financial Information.”

In connection with CLAQ’s Special Meeting of Stockholders on July 18, 2022 where the stockholders
approved certain proposals giving CLAQ the right to extend the date by which it has to complete a business
combination six (6) times for an additional one (1) month each time, from July 19, 2022 to January 19, 2023, a
total of 15,466,711 shares were tendered for redemption. Approximately $156.5 million was withdrawn from
CLAQ’s trust account (the “Trust Account”) to pay for the redemption, leaving approximately $18.1 million in
the Trust Account as of August 1, 2022. As a result of the redemptions, we now have less liquidity and fewer
round-lot holders of our public shares, which may make it more difficult to meet Nasdaq listing requirements.
Since it is a condition to closing to receive the approval for listing by Nasdaq of the shares of CLAQ’s Common
Stock to be issued in connection with the transactions contemplated by the Merger Agreement, CLAQ’s reduced
public float may make it more difficult for us to meet one of the Nasdaq listing requirements, and to consummate
the Business Combination.

On , 2022, the record date for the Meeting of stockholders, the last sale price of CLAQ’s Common
Stock was $ per share.

Each stockholder’s vote is very important. Whether or not you plan to participate in the virtual Meeting,
please submit your proxy card without delay. Stockholders may revoke proxies at any time before they are voted
at the meeting. Voting by proxy will not prevent a stockholder from voting virtually at the Meeting if such
stockholder subsequently chooses to participate in the Meeting.

We encourage you to read this proxy statement/prospectus carefully. In particular, you should
review the matters discussed under the caption “Risk Factors” beginning on page 46.

CLAQ’s board of directors recommends that CLAQ stockholders vote “FOR” approval of each of
the Proposals.

Neither the Securities and Exchange Commission nor any state securities commission has approved
or disapproved of the securities to be issued in the Business Combination or otherwise, or passed upon the
adequacy or accuracy of this proxy statement. Any representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated , 2022, and is first being mailed to stockholders of CLAQ
and Nauticus on or about ,2022.

/s/ Eli Spiro
Eli Spiro
Chief Executive Officer

CleanTech Acquisition Corp.
,2022
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CLEANTECH ACQUISITION CORP.
207 West 25" Street, 9" Floor
New York, NY 10001
Telephone: (212) 494-9005

NOTICE OF SPECIAL MEETING OF
CLEANTECH ACQUISITION CORP. STOCKHOLDERS
To Be Held on ,2022

To CleanTech Acquisition Corp. Stockholders:

NOTICE IS HEREBY GIVEN, that you are cordially invited to attend a meeting of the stockholders of
CleanTech Acquisition Corp. (“CLAQ,” “we”, “our”, or “us”), which will be held at a.m./p.m., Eastern

time, on

,2022, at (the “Meeting”). In light of COVID-19 we will hold the Meeting virtually. You

can participate in the virtual Meeting as described in “The Meeting.”

During the Meeting, CLAQ’s stockholders will be asked to consider and vote upon the following
proposals, which we refer to herein as the “Proposals™:

1.

To consider and vote upon a proposal to approve the transactions contemplated under the Merger
Agreement, dated as of December 16, 2021, as amended on January 30 and June 6, 2022 (the “Merger
Agreement”), by and among CleanTech, CleanTech Merger Sub, Inc., a Texas corporation and
wholly-owned subsidiary of CleanTech (“Merger Sub”) and Nauticus Robotics, Inc., a Texas
corporation (“Nauticus” or “Nauticus Robotics”), (the “Business Combination”), a copy of which is
attached to this proxy statement/prospectus as Annex A. This Proposal is referred to as the “Business
Combination Proposal” or “Proposal 1.”

To consider and vote upon a proposal to approve the Second Amended and Restated Certificate of
Incorporation of CleanTech, a copy of which is attached to this proxy statement/prospectus as
Annex B (the “Amended Charter”) to, among other things, change CleanTech’s name to “Nauticus
Robotics, Inc.,” to be effective upon the consummation of the Business Combination. This Proposal is
referred to as the “Charter Approval Proposal” or “Proposal 2.”

To consider and vote upon a proposal to approve the Amended and Restated Bylaws of CleanTech, a
copy of which is attached to this proxy statement/prospectus as Annex C (the “Amended Bylaws”) to,
among other things, to be effective upon the consummation of the Business Combination. This
Proposal is referred to as the “Bylaws Proposal” or “Proposal 3.”

To approve and adopt, on a non-binding advisory basis, certain differences, in the governance
provisions set forth in the Amended Charter, as compared to our Current Charter, which are being
presented in accordance with the requirements of the U.S. Securities and Exchange Commission (the
“SEC”) as five (5) separate sub-proposals. These Proposals are referred to as the “Governance
Proposals” or “Proposals 4A-4E.”

To consider and vote upon a proposal to elect, effective as of the consummation of the Business
Combination, Nicolaus Radford, Eli Spiro, Mark Mey, Lisa Porter, Jim Bellingham, Adam Sharkawy,
John W. Gibson Jr. and Joseph W. Dyer to serve on the Board until their respective successors are
duly elected and qualified. This Proposal is referred to as the “Directors Proposal” or “Proposal 5.”

To consider and vote upon a proposal to approve the Nauticus Robotics, Inc. 2022 Incentive Award
Plan (the “Incentive Award Plan”), a copy of which is to be attached to this proxy
statement/prospectus  as Annex D, to be effective upon the consummation of the Business
Combination. This Proposal is referred to as the “Stock Plan Proposal” or “Proposal 6.”

To consider and vote upon a proposal to approve for purposes of complying with Nasdaq Listing
Rule 5635(a) and (b), the issuance of more than 20% of the issued and outstanding shares of common
stock and the resulting change in control in connection with the Merger. This Proposal is referred to
as the “Nasdaq Merger Proposal” or “Proposal 7.”
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8. To consider and vote upon a proposal to approve for purposes of complying with Nasdaq Listing
Rule 5635(d), the issuance or potential issuance of more than 20% of the common stock in
connection with the PIPE Investment in connection with the Business Combination. This Proposal is
referred to as the “Nasdaq PIPE Proposal” or “Proposal 8.”

9.  To consider and vote upon a proposal to approve the adjournment of the Meeting by the chairman
thereof to a later date, if necessary, under certain circumstances, including for the purpose of
soliciting additional proxies in favor of the foregoing Proposals, in the event CleanTech does not
receive the requisite stockholder vote to approve the Proposals. This Proposal is called the
“Adjournment Proposal” or “Proposal 9.”

The Business Combination Proposal is conditioned upon the approval of Proposals2, 3, 5, 6, 7 and 8.
Proposals 2, 3, 4, 5, 6, 7 and 8 are dependent upon approval of the Business Combination Proposal. It is
important for you to note that in the event that the Business Combination Proposal is not approved, CLAQ will
not consummate the Business Combination. If CLAQ does not consummate the Business Combination and fails
to complete an initial business combination by August 19, 2022, CLAQ will be required to dissolve and
liquidate, unless we extend the date by which the Business Combination may be consummated (the
“Combination Period”) for an additional one (1) month each time up to five (5) additional times until January 19,
2023.

Approval of the Business Combination Proposal, the Bylaws Proposal, Governance Proposals, the Stock
Plan Proposal, the Nasdaq Merger Proposal, the Nasdaq PIPE Proposal, and the Adjournment Proposal will each
require the affirmative vote of the holders of a majority of the issued and outstanding shares of common stock
present in person by virtual attendance or represented by proxy and entitled to vote at the Meeting or any
adjournment thereof. Approval of the Charter Approval Proposal will require the affirmative vote of a majority
of the issued and outstanding shares of common stock. Approval of the Directors Proposal will require the
plurality of votes cast.

As of , 2022, there were 6,095,789 shares of common stock issued and outstanding and entitled to
vote. Only CLAQ stockholders who hold common stock of record as of the close of business on , 2022
are entitled to vote at the Meeting or any adjournment of the Meeting. This proxy statement/prospectus is first
being mailed to CLAQ stockholders on or about ,2022.

Investing in CLAQ’s securities involves a high degree of risk. See “Risk Factors” beginning on page
46 for a discussion of information that should be considered in connection with an investment in CLAQ’s
securities.

YOUR VOTE IS VERY IMPORTANT. PLEASE VOTE YOUR SHARES PROMPTLY.

Whether or not you plan to participate in the virtual Meeting, please complete, date, sign and return the
enclosed proxy card without delay, or submit your proxy through the internet or by telephone as promptly as
possible in order to ensure your representation at the Meeting no later than the time appointed for the Meeting or
adjourned meeting. Voting by proxy will not prevent you from voting your shares of common stock online if
you subsequently choose to participate in the virtual Meeting. Please note, however, that if your shares are held
of record by a broker, bank or other agent and you wish to vote at the Meeting, you must obtain a proxy issued
in your name from that record. Only stockholders of record at the close of business on the record date may vote
at the Meeting or any adjournment or postponement thereof. If you fail to return your proxy card or fail to
instruct your bank, broker or other nominee how to vote, and do not participate in the virtual Meeting, your
shares will not be counted for purposes of determining whether a quorum is present at, and the number of votes
voted at, the Meeting.

You may revoke a proxy at any time before it is voted at the Meeting by executing and returning a proxy
card dated later than the previous one, by participating in the virtual Meeting and casting your vote by hand or by
ballot (as applicable) or by submitting a written revocation to Advantage Proxy, that is received by the proxy
solicitor before we take the vote at the Meeting. If you hold your shares through a bank or brokerage firm, you
should follow the instructions of your bank or brokerage firm regarding revocation of proxies.

CLAQ’s board of directors recommends that CLAQ stockholders vote “FOR” approval of each of
the Proposals. When you consider CLAQ’s Board of Director’s recommendation of these Proposals, you
should keep in mind that CLAQ’s directors and officers have interests in the Business Combination that
may conflict or differ from your interests as a stockholder. See the section titled “Proposals to be
Considered by CLAQ Stockholders: The Business Combination — Interests of CLAQ’s Directors, Officers
and Certain Stockholders in the Business Combination.”
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On behalf of the CLAQ Board of Directors, I thank you for your support and we look forward to the
successful consummation of the Business Combination.

By Order of the Board of Directors,
/s/ Eli Spiro

Eli Spiro

Chief Executive Officer

CleanTech Acquisition Corp.
,2022

IF YOU RETURN YOUR PROXY CARD WITHOUT AN INDICATION OF HOW YOU WISH
TO VOTE, YOUR SHARES WILL BE VOTED IN FAVOR OF EACH OF THE PROPOSALS.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST (I) IF YOU: (A) HOLD PUBLIC
COMMON STOCK, OR (B) HOLD PUBLIC COMMON STOCK THROUGH PUBLIC UNITS AND
YOU ELECT TO SEPARATE YOUR PUBLIC UNITS INTO THE UNDERLYING PUBLIC COMMON
STOCK PRIOR TO EXERCISING YOUR REDEMPTION RIGHTS WITH RESPECT TO THE
PUBLIC COMMON STOCK; AND (II) PRIOR TO A.M./P.M., EASTERN TIME, ON
2022, (A) SUBMIT A WRITTEN REQUEST TO CONTINENTAL THAT CLAQ REDEEM YOUR
PUBLIC COMMON STOCK FOR CASH AND (B) DELIVER YOUR PUBLIC COMMON STOCK TO
CONTINENTAL, PHYSICALLY OR ELECTRONICALLY USING THE DEPOSITORY TRUST
COMPANY’S DWAC (DEPOSIT WITHDRAWAL AT CUSTODIAN) SYSTEM, IN EACH CASE, IN
ACCORDANCE WITH THE PROCEDURES DESCRIBED IN THE PROXY
STATEMENT/PROSPECTUS. IF THE BUSINESS COMBINATION IS NOT CONSUMMATED, THEN
THE PUBLIC SHARES WILL NOT BE REDEEMED FOR CASH. IF YOU HOLD THE SHARES IN
STREET NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK
OR BROKER TO WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE
YOUR REDEMPTION RIGHTS. SEE “THE MEETING — REDEMPTION RIGHTS” IN THIS
PROXY STATEMENT/PROSPECTUS FOR MORE SPECIFIC INSTRUCTIONS.

l
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HOW TO OBTAIN ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about CLAQ
that is not included or delivered herewith. If you would like to receive additional information or if you want
additional copies of this document, agreements contained in the appendices or any other documents filed by
CLAQ with the Securities and Exchange Commission, such information is available without charge upon written
or oral request. Please contact our proxy solicitor:

ADVANTAGE PROXY
P.O. Box 13581
Des Moines, WA 98198
Toll Free: (877) 870-8565
Collect: (206) 870-8565
Email: ksmith@advantageproxy.com

If you would like to request documents, please do so no later than , to receive them before the
Meeting. Please be sure to include your complete name and address in your request. Please see “Where
You Can Find Additional Information” to find out where you can find more information about CLAQ and
Nauticus.
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This document, which forms part of a registration statement on Form S-4 filed with the SEC by CLAQ,
constitutes a prospectus of CLAQ under the Securities Act of 1933, as amended (the “Securities Act”), with
respect to the shares of common stock of CLAQ to be issued to Nauticus’ stockholders under the Merger
Agreement. This document also constitutes a proxy statement of CLAQ under Section 14(a) of the
Exchange Act.

You should rely only on the information contained in this proxy statement/prospectus in deciding how to
vote on the Business Combination. Neither CLAQ nor Nauticus has authorized anyone to give any information
or to make any representations other than those contained in this proxy statement. Do not rely upon any
information or representations made outside of this proxy statement. The information contained in this proxy
statement/prospectus may change after the date of this proxy statement. Do not assume after the date of this
proxy statement/prospectus that the information contained in this proxy statement/prospectus is still correct.

Information contained in this proxy statement/prospectus regarding CLAQ and its business, operations,
management and other matters has been provided by CLAQ and information contained in this proxy
statement/prospectus regarding Nauticus and its business, operations, management and other matters has been
provided by Nauticus.

This proxy statement/prospectus does not constitute an offer to sell or a solicitation of an offer to buy any
securities, or the solicitation of a proxy or consent, in any jurisdiction to or from any person to whom it is
unlawful to make any such offer or solicitation in such jurisdiction.

MARKET AND INDUSTRY DATA

Certain information contained in this document relates to or is based on studies, publications, surveys and
other data obtained from third-party sources and CLAQ’s and Nauticus’ own internal estimates and research.
While we believe these third-party sources to be reliable as of the date of this proxy statement/prospectus, we
have not independently verified the market and industry data contained in this proxy statement/prospectus or the
underlying assumptions relied on therein. Finally, while we believe our own internal research is reliable, such
research has not been verified by any independent source.

TRADEMARKS

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

Unless otherwise stated in this proxy statement, the terms, “we,” “us,” “our” “CleanTech” or “CLAQ”
refer to CleanTech Acquisition Corp., a Delaware corporation. Further, in this document:

“Amended Charter” means the Second Amended and Restated Certificate of Incorporation of CLAQ.
“Board” means the board of directors of CLAQ.

“Business Combination” means the merger contemplated by the Merger Agreement.

“CLAQ Rights” or “Rights” means the rights as part of the Units sold by CLAQ in its IPO.

“CLAQ Warrants” or “Warrants” means the redeemable warrants that entitle the holder thereof to
purchase one share of common stock at a price of $11.50 per share.

“Certificate of Incorporation” or “Current Charter” means CLAQ’s current Amended and Restated
Certificate of Incorporation, as amended on July 19, 2022.

“Chardan” or “Chardan Capital Markets, LLC” means Chardan Capital Markets, LLC, the
representative of the underwriters in CLAQ’s initial public offering.

“CleanTech Investments” means CleanTech Investments, LLC, an entity affiliated with certain of
CLAQ’s investors and Chardan.

“CleanTech Sponsor” means CleanTech Sponsor I LLC, an entity affiliated with certain of CLAQ’s
directors and officers.

“Closing” means the consummation of the Business Combination.

“Closing Date” means date of the consummation of the Business Combination.
“Co-sponsors” means CleanTech Sponsor and CleanTech Investments.
“Code” means the Internal Revenue Code of 1986, as amended.

“Closing Share Price” means $10.00 per share.

“Combined Company” means CLAQ after the Business Combination, renamed “Nauticus Robotics,
Inc.”

“Combination Period” means the period of time from the closing of the IPO to consummate the initial
Business Combination pursuant to CLAQ’s Current Charter.

“common stock” means the shares of common stock, par value $0.0001 per share, of CLAQ prior to
the Closing, and the Common Stock of the Combined Company following the Closing.

“Continental” means Continental Stock Transfer & Trust Company, CLAQ’s transfer agent.
“Duff & Phelps” means Kroll LLC operating through its Duff & Phelps Opinions Practice.
“Effective Time” means the time at which the Business Combination becomes effective.

“Equity Value” means the sum of (i) Three Hundred Million ($300,000,000) plus (ii) the amount by
which (x) the outstanding liabilities and obligations of CLAQ with respect to the Transactions
(including with respect to Indebtedness of CLAQ and Outstanding CLAQ Expenses) at the Closing
(but prior to repayment thereof at the Closing) exceeds (y) $35,000,000. For the avoidance of doubt,
the amount described in sub-clause (ii) of this definition of Equity Value shall not be less than zero
(0) and the Equity Value shall not be less than Three Hundred Million ($300,000,000).

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exchange Ratio” means the ratio determined by dividing (a) the Per Share Merger Consideration
Value, by (b) the Closing Share Price.
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“founder shares” means an aggregate of 4,312,500 shares of common stock held by our cesponsors,
directors and officers, consisting of (i) 2,595,000 shares of common stock held by CleanTech
Investments; (ii) 1,437,500 shares of common stock held by CleanTech Sponsor; and (iii) an
aggregate of 280,000 shares of common stock held by CLAQ officers, directors and certain advisors.

“GAAP” means accounting principles generally accepted in the United States of America.
“Incentive Award Plan” means the Nauticus Robotics, Inc. 2022 Incentive Award Plan.

“Initial Stockholders” means the Co-sponsors and any other initial holders of CLAQ common stock
and Private Warrants.

“IPO” means the initial public offering of 15,000,000 Units of CLAQ consummated on July19, 2021,
including the additional 2,250,000 Units sold to cover the over-allotment option on July 28, 2021.

“IRS” means the United States Internal Revenue Service.

“Meeting” means the special meeting of the stockholders of CLAQ, which will be held
at a.m./p.m., Eastern time, on ,2022.

“Merger Agreement” means that certain Merger Agreement, dated as of December 16, 2021, as
amended on January 30 and June 6, 2022, by and among CLAQ, Merger Sub and Nauticus.

“Merger Sub” means CleanTech Merger Sub, Inc., a Texas corporation and wholly-owned subsidiary
of CLAQ.

“Minimum Cash Condition” means the aggregate cash available to CLAQ at Closing from the Trust
Account and the PIPE Investment (after giving effect to the redemption and the payment of all
expenses) shall equal or exceed $50,000,000.

“Nauticus” or “Nauticus Robotics” means Nauticus Robotics, Inc., a Texas corporation, formerly
known as Houston Mechatronics, Inc.

“Nauticus Convertible Notes” means (i) that certain Unsecured Convertible Promissory Note, dated
June 19, 2021, by and between Goradia Capital, LLC and Nauticus, as amended on December 16,
2021, (ii) that certain Unsecured Convertible Promissory Note, August 3, 2021, by and between
Material Impact Fund II, L.P. and Nauticus, as amended on December 16, 2021, (iii) that certain
Unsecured Convertible Promissory Note, dated October 22, 2021, by and between In-Q-Tel, Inc. and
Nauticus, as amended on December 16, 2021, (iv) that certain Unsecured Convertible Promissory
Note, dated July 28, 2020, by and between Schlumberger Technology Corporation and Nauticus, as
amended on December 16, 2021, and (v) that certain Unsecured Convertible Promissory Note, dated
December 7, 2020, by and between Transocean Inc. and Nauticus, as amended on December16, 2021
(each, a “Nauticus Convertible Note” and collectively, the “Nauticus Convertible Notes”).

“Per Share Merger Consideration” means with respect to any share of Nauticus Common Stock,
issued and outstanding immediately prior to the Effective Time, including those issued in connection
with the Nauticus Preferred Stock Conversion and the Nauticus Convertible Note Conversion, a
number of shares of the Combined Company’s Common Stock equal to (i) the Per Share Merger
Consideration Value divided by (ii) the Closing Share Price.

“Per Share Merger Consideration Value” means $142.069.

“PIPE Investment” means the sale and issuance of (i) 3,530,000 shares of common stock to certain
investors for an aggregate purchase price of $35.3 million in a private placement immediately prior to
the closing of the Business Combination (the “Equity Financing”); and (ii) up to an aggregate of
$40.0 million in principal amount of secured debentures (the “Debentures”) (of which we have
entered into agreements for $37,959,184 of Debentures) and warrants to certain investors named in
the Securities Purchase Agreement dated December 16, 2021, substantially concurrently with the
closing of the Business Combination (the “Debt Financing”).

“public stockholders” means holders of Public Common Stock.
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“Public Common Stock” means Common Stock sold in the IPO as part of the Units, whether they
were purchased in the IPO or thereafter in the open market.

“Public Warrants” means warrants sold in the TPO as part of the Units, whether they were purchased
in the IPO or thereafter in the open market.

“Private Warrants” mean the 7,175,000 Warrants issued to the Co-Sponsors, consisting of
(1) 4,783,333 Private Warrants issued to CleanTech Sponsor; and (ii) 2,391,667 Private Warrants
issued to CleanTech Investments, in a private placement in connection with the consummation of the
IPO.

“RaaS” means Robotics as a Service.

“SEC” means the U.S. Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended.

“Trust Account” means CLAQ’s trust account maintained by Continental.

“Trust Agreement” means the Investment Management Trust Agreement with Continental Stock
Transfer & Trust Company, dated July 14, 2021, as amended on July 19, 2022.

“Units” means the units of CLAQ, each consisting of one share of common stock, one right and one-
half of one redeemable warrant.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus contains forward-looking statements, including statements about the
parties’ ability to close the Business Combination, the anticipated benefits of the Business Combination, and the
financial condition, results of operations, earnings outlook and prospects of CLAQ and/or Nauticus and may
include statements for the period following the consummation of the Business Combination. Forward-looking
statements appear in a number of places in this proxy statement/prospectus including, without limitation, in the
sections titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations of
Nauticus” and “Business of Nauticus.” In addition, any statements that refer to projections, forecasts or other
characterizations of future events or circumstances, including any underlying assumptions, are forward-looking
statements. Forward-looking statements are typically identified by words such as “plan,” “believe,” “expect,”
“anticipate,” “intend,” “outlook,” “estimate,” “forecast,” “project,” “continue,” “could,” “may,” “might,”
“possible,” “potential,” “predict,” “should,” “would” and other similar words and expressions, but the absence of
these words does not mean that a statement is not forward-looking.

» ”»

2

The forward-looking statements are based on the current expectations of the management of CLAQ and
Nauticus as applicable and are inherently subject to uncertainties and changes in circumstances and their
potential effects and speak only as of the date of such statement. There can be no assurance that future
developments will be those that have been anticipated. These forward-looking statements involve a number of
risks, uncertainties or other assumptions that may cause actual results or performance to be materially different
from those expressed or implied by these forward-looking statements. These risks and uncertainties include, but
are not limited to, those factors described in “Risk Factors,” those discussed and identified in public filings made
with the SEC by CLAQ and the following:

. the inability of the parties to successfully or timely consummate the Business Combination, including
the risk that any required regulatory approvals are not obtained, are delayed or are subject to
unanticipated conditions that could adversely affect Nauticus or the expected benefits of the Business
Combination, if not obtained;

. the failure to realize the anticipated benefits of the Business Combination;
. matters discovered by the parties as they complete their respective due diligence investigation of the
other parties;

. the ability of CLAQ prior to the Business Combination, and the Combined Company following the
Business Combination, to maintain the listing of CLAQ’s securities on Nasdaq;

. costs related to the Business Combination;

. the failure to satisfy the conditions to the consummation of the Business Combination, including the
approval of the definitive merger agreement by the stockholders of CLAQ, the satisfaction of the
minimum cash requirements of the definitive merger agreement following any redemptions by
CLAQ’s public stockholders;

. the risk that the Business Combination may not be completed by the stated deadline and the potential
failure to obtain an extension of the stated deadline; the inability to complete a PIPE Investment;

. the outcome of any legal proceedings that may be instituted against CLAQ or Nauticus related to the
Business Combination;

. the attraction and retention of qualified directors, officers, employees and key personnel of CLAQ
and Nauticus prior to the Business Combination, and the Combined Company following the Business
Combination;

. the ability of Nauticus to compete effectively in a highly competitive market;
. the ability to protect and enhance Nauticus’ corporate reputation and brand;
. the impact from future regulatory, judicial, and legislative changes in Nauticus’ industry;

. the uncertain effects of the COVID-19 pandemic;
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competition from larger technology companies that have greater resources, technology, relationships
and/or expertise;

future financial performance of the Combined Company following the Business Combination
including the ability of future revenues to meet projected annual bookings;

the ability of Nauticus to forecast and maintain an adequate rate of revenue growth and appropriately
plan its expenses;

the ability of Nauticus to generate sufficient revenue from each of our revenue streams;

the ability of Nauticus’ patents and patent applications to protect Nauticus’ core technologies from
competitors;

Nauticus’ ability to manage a complex set of marketing relationships and realize projected revenues
from subscriptions, advertisements;

product sales and/or services;
Nauticus’ ability to execute its business plans and strategy; and

those factors set forth in documents of CLAQ filed, or to be filed, with SEC.

Should one or more of these risks or uncertainties materialize or should any of the assumptions made by
the management of CLAQ and Nauticus prove incorrect, actual results may vary in material respects from those
projected in these forward-looking statements.

All subsequent written and oral forward-looking statements concerning the Business Combination or other
matters addressed in this proxy statement/prospectus and attributable to CLAQ, Nauticus or any person acting on
their behalf are expressly qualified in their entirety by the cautionary statements contained or referred to in this
proxy statement/prospectus. Except to the extent required by applicable law or regulation, CLAQ and Nauticus
undertake no obligation to update these forward-looking statements to reflect events or circumstances after the
date of this proxy statement/prospectus or to reflect the occurrence of unanticipated events.
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QUESTIONS AND ANSWERS ABOUT THE PROPOSALS

The following are answers to some questions that you, as a stockholder of CLAQ, may have regarding the

Proposals being considered at the Meeting. We urge you to read carefully the remainder of this proxy
statement/prospectus because the information in this section does not provide all the information that might be
important to you with respect to the Proposals and the other matters being considered at the Meeting. Additional
important information is also contained in the annexes to and the documents incorporated by reference into this
proxy statement/prospectus.

Q:
A:

What is the purpose of this document?

CLAQ, Merger Sub, and Nauticus, have agreed to the Business Combination under the terms of the Merger
Agreement, which is attached to this proxy statement/prospectus as Annex A, and is incorporated into this
proxy statement/prospectus by reference. The Board is soliciting your proxy to vote for the Business
Combination and other Proposals at the Meeting because you owned common stock at the close of business
on , 2022, the “Record Date” for the Meeting, and are therefore entitled to vote at the Meeting. This
proxy statement/prospectus summarizes the information that you need to know in order to cast your vote.

‘What is being voted on?
Below are the Proposals that the CLAQ stockholders are being asked to vote on:

. Proposal 1 — The Business Combination Proposal to approve the Merger Agreement and the
Business Combination.

. Proposal 2 — The Charter Approval Proposal to approve the Second Amended and Restated
Certificate of Incorporation attached to this proxy statement/prospectus as Annex B.

. Proposal 3 — The Bylaws Proposal to approve the Amended and Restated Bylaws attached to this
proxy statement/prospectus as Annex C.

. Proposals 4A-4E — The Governance Proposals to approve and adopt, on a non-binding advisory
basis, certain differences, in the governance provisions set forth in the Amended Charter, as compared
to our Current Charter.

. Proposal 5 — The Directors Proposal to elect, effective as of the consummation of the Business
Combination, Nicolaus Radford, Eli Spiro, Mark Mey, Lisa Porter, Jim Bellingham, Adam Sharkawy,
Joseph W. Dyer, and John W. Gibson, Jr. to serve on the Board until their respective successors are
duly elected and qualified.

. Proposal 6 — The Stock Plan Proposal to approve the Incentive Award Plan.

. Proposal 7 — The Nasdaq Merger Proposal to approve the issuance of more than 20% of the issued
and outstanding shares of common stock in connection with the terms of the Merger Agreement,
which will result in a change of control, as required by Nasdaq Listing Rule 5635(a)and (b).

. Proposal 8 — The Nasdaq PIPE Proposal to approve the issuance or potential issuance of more than
20% of the issued and outstanding shares of common stock in connection with the PIPE Investment,
as required by Nasdaq Listing Rule 5635(d).

. Proposal 9 — The Adjournment Proposal to approve the adjournment of the Meeting.
What vote is required to approve the Proposals?

Proposal 1 — The Business Combination Proposal requires the affirmative vote of the majority of the issued
and outstanding shares of common stock present by virtual attendance or represented by proxy and entitled
to vote at the Meeting. An abstention will have the effect of a vote “AGAINST” Proposal 1. Broker non-
votes will have no effect on the vote for Proposal 1.

Proposal 2 — The Charter Approval Proposal requires the affirmative vote of the majority of the issued and
outstanding shares of common stock. Abstentions and broker non-votes will have the effect of a vote
“AGAINST” Proposal 2.
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Proposal 3 — The Bylaws Proposal requires the affirmative vote of the majority of the issued and
outstanding shares of common stock present in person by virtual attendance or represented by proxy and
entitled to vote. An abstention will have the effect of a vote “AGAINST” Proposal 3. Broker non-votes will
have no effect on the vote for Proposal 3.

Proposals 4A-4E — The Governance Proposals require the affirmative vote of the majority of the issued
and outstanding shares of common stock present in person by virtual attendance or represented by proxy
and entitled to vote. Abstentions will have the effect of a vote “AGAINST” Proposals 4A-4E. Broker non-
votes will have no effect on the vote for Proposals 4A-4E.

Proposal 5 — The Directors Proposal requires a plurality of the votes cast. Withhold votes and broker non
votes will have no effect on the vote for Proposal 5.

Proposal 6 — The Stock Plan Proposal requires the affirmative vote of the majority of the issued and
outstanding shares of common stock present in person by virtual attendance or represented by proxy and
entitled to vote. Abstentions will have the effect of a vote “AGAINST” Proposal 6. Broker non-votes will
have no effect on the vote for Proposal 6.

Proposal 7 — The Nasdaq Merger Proposal requires the affirmative vote of the majority of the issued and
outstanding shares of common stock present by virtual attendance or represented by proxy and entitled to
vote at the Meeting. Abstentions will have the effect of a vote “AGAINST” Proposal 7. Broker non-votes
will have no effect on the vote for Proposal 7.

Proposal 8 — The Nasdaq PIPE Proposal requires the affirmative vote of the majority of the issued and
outstanding shares of common stock present by virtual attendance or represented by proxy and entitled to
vote at the Meeting. Abstentions will have the effect of a vote “AGAINST” Proposal 8. Broker non-votes
will have no effect on the vote for Proposal 8.

Proposal 9 — The Adjournment Proposal requires the affirmative vote of the majority of the issued and
outstanding shares of common stock present in person by virtual attendance or represented by proxy and
entitled to vote at the Meeting. Abstentions will have the effect of a vote “AGAINST” Proposal 9. Broker-
non votes have no effect on the vote for Proposal 9.

Q: Are any of the Proposals conditioned on one another?

A: The Business Combination Proposal is conditioned upon the approval of Proposals2, 3, 5, 6, 7 and 8.
Proposals 2, 3, 4, 5, 6, 7 and 8 are dependent upon approval of the Business Combination Proposal. It is
important for you to note that in the event that the Business Combination Proposal is not approved, CLAQ
will not consummate the Business Combination. If CLAQ does not consummate the Business Combination
and fails to complete an initial business combination by August 19, 2022, CLAQ will be required to
dissolve and liquidate, unless we extend the date by which the Business Combination may be consummated
(the “Combination Period”) five (5) additional times for an additional one (1) month each time until January
19, 2023.

Q:  What will happen in the Business Combination?

A: At the closing of the Business Combination, Merger Sub will merge with and into Nauticus, with Nauticus
surviving such merger as the surviving entity. Upon consummation of the Business Combination, Nauticus
will become a wholly-owned subsidiary of CLAQ. In connection with the Business Combination, the cash
held in the Trust Account after giving effect to any redemption of shares by CLAQ’s public stockholders
and the proceeds from the PIPE Investment will be used to pay certain fees and expenses in connection with
the Business Combination, and for working capital and general corporate purposes. A copy of the Merger
Agreement is attached to this proxy statement/prospectus as Annex A.

Q: How will the Initial Stockholders vote?

A: In connection with the execution of the Merger Agreement, the Co-Sponsors entered into the Sponsor
Support Agreement with Nauticus pursuant to which they agreed to vote all shares of common stock
beneficially owned by them in favor of the Business Combination Proposal (“Sponsor Support
Agreement”).

As of , 2022, a total of 4,032,500 shares of common stock or approximately 66.2% of the
outstanding shares were subject to the Sponsor Support Agreement. In addition, pursuant to a letter
agreement dated July 14, 2021, the Initial Stockholders agreed to vote their respective shares of common
stock acquired by them prior to the IPO and any shares of common stock purchased by them in the open
market after the IPO in favor of the Business Combination
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Proposal (“Letter Agreement”). As of , 2022, the Initial Stockholders holding a total of 4,312,500
shares of common stock, or approximately 70.7% of the outstanding shares were subject to the Letter
Agreement. As a result, no public stockholders will need to be present in person by virtual attendance or by
proxy to satisfy the quorum requirement for the meeting. In addition, as the vote to approve the Business
Combination Proposal is a majority of the then outstanding shares of common stock present and entitled to
vote at the Meeting, no public stockholders’ vote is required for the Business Combination Proposal to be
approved.

Pursuant to the Nauticus Support Agreement (defined below), Nauticus’ directors, executive officers and
their affiliates have agreed to vote in favor of the Business Combination at Nauticus’ special meeting to
approve the Business Combination. These directors, executive officers and their affiliates represent the
holders of approximately 88.8% of the voting power of Nauticus. As such, they do not require additional
votes from other stockholders to vote in favor of the Business Combination.

Q: How many votes do I and others have?

A:  You are entitled to one vote for each share of common stock that you held as of the Record Date. As of the
close of business on the Record Date, there were outstanding shares of common stock.

Q: Wil the transaction qualify as a “reorganization” within the meaning of Section 368(a) of the
Internal Revenue Code of 1986, as amended?

A:  While the parties intend for the transaction to qualify as a “reorganization” within the meaning of Section
368(a) of the Internal Revenue Code, there is no assurance that will indeed be the case. In the event that the
transaction fails to qualify as such, there would be no adverse tax consequences to CLAQ or Merger Sub.

Q: Did the CLAQ Board obtain a fairness opinion in determining whether or not to proceed with the
Business Combination?

A:  After careful consideration of the terms and conditions of the Merger Agreement, the CLAQ Board
determined in December 2021 that Business Combination and the transactions contemplated thereby are fair
to, and in the best interests of, CLAQ and its stockholders. In reaching its decision with respect to the
Business Combination and the transactions contemplated thereby, the CLAQ Board reviewed various
industry and financial data and the evaluation of materials provided by Nauticus. Although the CLAQ
Board did not obtain a third-party valuation or fairness opinion in connection with its resolution to approve
the Merger but determined that CLAQ’s management, CleanTech Sponsor and the members of the Board
had substantial experience in evaluating the operating, financial and business merits of companies similar to
Nauticus, sufficient to make its own determination of the merits of a business combination with Nauticus.

On January 28, 2022, in order to provide added transparency to the transactions contemplated by the Merger
Agreement and greater certainty to close the Business Transaction in the current turbulent market, CLAQ
retained Duff & Phelps to serve as an independent financial advisor to the Board of CLAQ, specifically to
provide to the Board a fairness opinion in connection with the Business Combination. On March 24, 2022,
the CLAQ Board (solely in their capacity as members of the CLAQ Board) obtained an opinion from Duff
& Phelps that the consideration to be paid by CLAQ to the Nauticus securityholders in the Business
Combination pursuant to the Merger Agreement is fair to CLAQ, from a financial point of view. There was
no separate opinion rendered on the fairness of the Business Combination to the public shareholders or
shareholders unaffiliated with the Co-Sponsors or their affiliates. See “Proposal 1 — The Business
Combination Proposal — Opinion of CLAQ's Financial Advisor” and the opinion (as described below)
attached to the proxy statement/prospectus as Exhibit F.

Q: What is the consideration being paid to Nauticus security holders?

Preferred Stock. Immediately prior to the Effective Time, each share of Nauticus Preferred Stock that is
issued and outstanding immediately prior to such time shall automatically convert into shares of Nauticus
Common stock, par value $0.01 per share (the “Nauticus Common Stock™), in accordance with its
Certificate of Incorporation (collectively, the “Nauticus Preferred Stock Conversion”). As a result of the
Merger, an aggregate of 15,062,524 shares of CLAQ Common Stock will be issued to the holders of
Nauticus Preferred Stock.
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Convertible Notes. Immediately prior to the Effective Time, each of (i) that certain Unsecured
Convertible Promissory Note, dated June 19, 2021, by and between Goradia Capital, LLC and Nauticus, as
amended on December 16, 2021, (ii) that certain Unsecured Convertible Promissory Note, August 3, 2021,
by and between Material Impact Fund II, L.P. and Nauticus, as amended on December 16, 2021, (iii) that
certain Unsecured Convertible Promissory Note, dated October 22, 2021, by and between In-Q-Tel, Inc.
and Nauticus, as amended on December 16, 2021, (iv) that certain Unsecured Convertible Promissory
Note, dated July 28, 2020, by and between Schlumberger Technology Corporation and Nauticus, as
amended on December 16, 2021, and (v) that certain Unsecured Convertible Promissory Note, dated
December 7, 2020, by and between Transocean Inc. and Nauticus, as amended on December 16, 2021
(each, a “Nauticus Convertible Note” and collectively, the “Nauticus Convertible Notes”) shall
automatically convert into shares of Nauticus Common Stock in accordance with the terms of each such
Nauticus Convertible Note (collectively, the “Nauticus Convertible Notes Conversion”). As a result of the
Merger, an aggregate of 5,299,543 shares of CLAQ Common Stock will be issued to the holders of
Nauticus Convertible Notes.

Common Stock. At the Effective Time, following the Nauticus Preferred Stock Conversion and Nauticus
Convertible Notes Conversion, each share of Nauticus Common Stock (including shares of Nauticus
Common Stock outstanding as a result of the Nauticus Preferred Stock Conversion and Nauticus
Convertible Notes Conversion, but excluding shares of the holders of which perfect rights of appraisal
under Delaware law) will be converted into the right to receive the Per Share Merger Consideration of
14.2069 (as defined below) shares of CLAQ Common Stock and the Earnout Shares (as defined below). As
a result of the Merger, an aggregate of 9,669,216 shares of CLAQ Common Stock will be issued to the
holders of Nauticus Common Stock (not including the Earnout Shares).

Stock Options. At the Effective Time, each outstanding option to purchase shares of Nauticus Common
Stock (a “Nauticus Option”), whether or not then vested and exercisable, will be assumed by CLAQ and
converted automatically (and without any required action on the part of such holder of outstanding option)
into an option to purchase shares of the CLAQ’s Common Stock equal to the number of shares determined
by multiplying the number of shares of the Nauticus Common Stock subject to such Nauticus Option
immediately prior to the Effective Time by the Exchange Ratio of 14.2069 (as defined below), which
product shall be rounded down to the nearest whole number of shares, at a per share exercise price
determined by dividing the per share exercise price of such Nauticus Option immediately prior to the
Effective Time by the Exchange Ratio. As a result of the Merger, an aggregate of 3,970,266 shares of
CLAQ Common Stock will be issuable upon exercise of these options.

Earnout Shares. Following the closing of the merger, former holders of shares of Nauticus Common
Stock (including shares received as a result of the Nauticus Preferred Stock conversion and the Nauticus
Convertible Notes conversion, the “Stockholder Earnout Group”) shall be entitled to receive their pro rata
share of up to 7,500,000 additional shares of Combined Company Common Stock (the “Earnout Shares”).
The Earnout Shares will be released and delivered to the Stockholder Earnout Group upon occurrence of the
following (each, a “Triggering Event”):

(1) one-half of the Escrow Shares will be released if, within a S-year period following the signing date of
the Merger Agreement, the volume-weighted average price of the Combined Company Common
Stock equals or exceeds $15.00 per share, over any 20 trading days within a 30-day trading period.

(i) one-quarter of the Escrow Shares will be released if, within a 5-year period following the signing date
of the Merger Agreement, the volume-weighted average price of the Combined Company Common
Stock equals or exceeds $17.50 per share over any 20 trading days within a 30-day trading period;
and

(iii) one-quarter of the Escrow Shares will be released if, within a 5-year period following the signing date
of the Merger Agreement, the volume-weighted average price of the Combined Company Common
Stock equals or exceeds $20.00 per share over any 20 trading days within a 30-day trading period.
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Q:

A.

Nauticus stockholders

What equity stake will current stockholders of CLAQ and Nauticus stockholders hold in the
Combined Company after the closing?

It is anticipated that upon completion of the Business Combination and assuming minimum redemptions by
CLAQ public stockholders, CLAQ’s public stockholders (other than the PIPE Investors) will retain an
ownership interest of approximately 5.5% in the Combined Company the PIPE Investors will own
approximately 7.4% of the Combined Company, the Co-Sponsors, officers, directors and other holders of
founder shares will retain an ownership interest of approximately 9.0% of the Combined Company, and the
Nauticus stockholders will own approximately 78.1% (including the 7,500,000 Earnout Shares) of the
Combined Company.

The ownership percentage with respect to the Combined Company does not take into account (i) the
redemption of any Public Common Stock by the CLAQ public stockholders, (ii) the issuance of any
additional shares upon the closing of the Business Combination under the Incentive Award Plan, and
(iii) the issuance of the Debentures and associated warrants in connection with the Debt Financing. If the
actual facts are different from these assumptions (which they are likely to be), the percentage ownership
retained by the CLAQ stockholders will be different. See “Unaudited Pro Forma Condensed Combined
and Consolidated Financial Information.”

The following table illustrates varying ownership levels in the Combined Company, assuming
consummation of the Business Combination and minimum redemptions by CLAQ public stockholders,
10% redemption by CLAQ public stockholders, 50% redemption by CLAQ public stockholders, 75%
redemption by Public Shareholders and the maximum redemptions by CLAQ public stockholders:

Minimum 10% 50% 75% Maximum
Redemptions” % Redemption” % Redemption” % Redemption % Redemption® %

©

41,501,545  56.1% 41,501,545  56.3% 41,501,545  56.9% 41,501,545 57.3% 41,501,545  57.6%

CLAQ public

stockholders” 11,270,789 153% 11,092,460  15.1% 10,379,145 14.2% 9,933,322 13.7% 9,487,500 13.2%
Initial Stockholders 11,487,500 15.6% 11,487,500 15.6% 11,487,500 15.7% 11,487,500 15.8% 11,487,500 15.9%
itial Stockholders™” 487,500 6 487,500 6% 487,500 % 487,500 8% 487,500 9%
PIPE Investment

investors"” 9,603,470 13.0% 9,603,470 13.0% 9,603,470 13.2% 9,603,470 13.2% 9,603,470 13.3%

Pro forma fully
diluted Common
Stock at March 31,

2022

)
2

6)

“

)

(©)

)

73,863,304 100.0% 73,684,975 100.0% 72,971,660 100.0% 72,525,837 100.0% 72,080,015 100.0%

Assumes that no CLAQ public stockholders are redeemed.
Assumes that 178,329 Public Common Stock is redeemed for aggregate redemption payments of approximately

81,814,812, assuming a $10.18 per share redemption price and based on funds in the Trust Account as of July 19,
2022. The Merger Agreement includes a condition to the closing that at the closing having an amount of available
cash from the Trust Account and the PIPE Investment (after giving effect to the redemption of any Public Common
Stock in connection with the IPO and the payment of the transaction expenses), of no less than $50,000,000.
Assumes that 891,645 Public Common Stock is redeemed for aggregate redemption payments of approximately
89,074,061, assuming a $10.18 per share redemption price and based on funds in the Trust Account as of July 19,
2022. The Merger Agreement includes a condition to the closing that at the closing having an amount of available
cash from the Trust Account and the Equity Financing (as defined in the Merger Agreement) (after giving effect to
the redemption of any Public Common Stock in connection with the IPO and the payment of the transaction
expenses), of no less than $50,000,000.

Assumes that 1,337,467 Public Common Stock is redeemed for aggregate redemption payments of approximately

813,611,091, assuming a $10.18 per share redemption price and based on funds in the Trust Account as of July 19,
2022. The Merger Agreement includes a condition to the closing that at the closing having an amount of available
cash from the Trust Account and the Equity Financing (as defined in the Merger Agreement) (after giving effect to
the redemption of any Public Common Stock in connection with the IPO and the payment of the transaction
expenses), of no less than $50,000,000.

Assumes that 1,783,289 Public Common Stock is redeemed for aggregate redemption payments of approximately

818,148,121, assuming a $10.18 per share redemption price and based on funds in the Trust Account as of July 19,
2022. The Merger Agreement includes a condition to the closing that at the closing having an amount of available
cash from the Trust Account and the PIPE Investment (after giving effect to the redemption of any Public Common
Stock in connection with the IPO and the payment of the transaction expenses), of no less than $50,000,000.

Includes 7,500,000 shares of Common Stock subject to the Earnout Terms and the exercise of 3,970,266 Nauticus
Options. The Earnout Shares subject to the Triggering Events will be deposited into escrow in accordance with the
terms of the Merger Agreement and will be subject to reduction or forfeiture in accordance with the terms of the
Merger Agreement. However, registered holders will maintain voting rights related to such shares unless forfeited.
Includes 8,625,000 Public Warrants and the issuance of 862,500 shares of Common Stock pursuant to the Rights.
Non-redeeming public stockholders could suffer additional dilution in their ownership and voting interest of the
combined company upon exercise of the Public Warrants held by redeeming CLAQ public stockholder who continue
to hold these warrants, which could have an aggregate value of $3,967,500, based on the closing trading price per
Public Warrant as of May 16, 2022.
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(8)  Includes 4,312,500 outstanding founder shares and 7,175,000 Private Warrants.

(9)  Total of 4,312,500 outstanding founder shares includes 1,437,500 founder shares held by the Sponsor, 2,595,000
founder shares held by CleanTech Investments, and 280,000 founder shares held by the officers and directors of
CleanTech. Please see the section titled “Beneficial Ownership of Securities.”

(10)  Assumes the sale of an aggregate of 3,530,000 shares of CleanTech Common Stock, for a purchase price of $10.00
per share and an aggregate purchase price of $35,300,000, conversion of the Debentures at a conversion price of
$15.00 and exercise and conversion of the Warrants income Common Stock.

The following table illustrates estimated ownership levels in the Combined Company, immediately
following the consummation of the Business Combination, based on the varying levels of redemptions by
the CLAQ public stockholders and the following additional assumptions and the potential impact of
redemptions on the value, on a per-share basis, of the shares owned by nonredeeming CLAQ public
stockholders across varying levels of redemptions:

Minimum 10% 50% 75% Maximum
Redemptions” Redemption® Redemption® Redemption” Redemption®
Value Value Value Value Value
Per Per Per Per Per
Shares Share” Shares Share® Shares Share® Shares Share® Shares  Share®
Base Scenario'” 48,019,568 $10.00 47,841,239 $10.00 47,127,924 $10.00 46,682,101 $10.00 46,236,279 $ 10.00
Exercising Public
Warrants®(1?) 56,644,568 $ 8.48 56,466,239 $ 8.47 55,752,924 $ 8.45 55307,101 $ 8.44 54861279 § 843
Exercising Private
Warrants®(1?) 55,194,568 $ 8.70 55,016,239 $ 8.70 54,302,924 $ 8.68 53,857,101 $ 8.67 53,411,279 $  8.66

Exercising Public and

Private Warrants'?

(12) 63,819,568 $ 7.52 63,641,239 $ 7.52 62,927,924 $ 7.49 62,482,101 $§ 7.47 62,036,279 $ 7.45
Exercising Public,

Private Warrants,

Nauticus Options,

Debentures and

Warrants! V(12 73,863,304 $ 6.50 73,684,975 $ 6.49 72,971,660 $ 6.46 72,525,837 $ 6.44 72,080,015 $ 6.41

(1)  Assumes that no Public Common Stock is redeemed.

(2)  Assumes that 178,329 Public Common Stock is redeemed for aggregate redemption payments of approximately
81,814,812, assuming a $10.18 per share redemption price and based on funds in the Trust Account as of July 19,
2022. The Merger Agreement includes a condition to the closing that at the closing having an amount of available
cash from the Trust Account and the PIPE Investment (after giving effect to the redemption of any Public Common
Stock in connection with the IPO and the payment of the transaction expenses), of no less than $50,000,000.

(3)  Assumes that 891,645 Public Common Stock is redeemed for aggregate redemption payments of approximately
89,074,061, assuming a $10.18 per share redemption price and based on funds in the Trust Account as of July 19,
2022. The Merger Agreement includes a condition to the closing that at the closing having an amount of available
cash from the Trust Account and the Equity Financing (as defined in the Merger Agreement) (after giving effect to
the redemption of any Public Common Stock in connection with the IPO and the payment of the transaction
expenses), of no less than $50,000,000.

(4)  Assumes that 1,337,467 Public Common Stock is redeemed for aggregate redemption payments of approximately
813,611,091, assuming a $10.18 per share redemption price and based on funds in the Trust Account as of July 19,
2022. The Merger Agreement includes a condition to the closing that at the closing having an amount of available
cash from the Trust Account and the Equity Financing (as defined in the Merger Agreement) (after giving effect to
the redemption of any Public Common Stock in connection with the IPO and the payment of the transaction
expenses), of no less than $50,000,000.

(5)  Assumes that 1,783,289 Public Common Stock is redeemed for aggregate redemption payments of approximately
818,148,121, assuming a $10.18 per share redemption price and based on funds in the Trust Account as of July 19,
2022. The Merger Agreement includes a condition to the closing that at the closing having an amount of available
cash from the Trust Account and the PIPE Investment (after giving effect to the redemption of any Public Common
Stock in connection with the IPO and the payment of the transaction expenses), of no less than $50,000,000.

(6)  Based on a post-transaction equity value of approximately $480.2 million, $478.4 million, $471.3 million,
8466.8 million, and 3462.4 million under the Minimum Redemptions, 10% Redemption, 50% Redemption, 75%
Redemption, and Maximum Redemption scenarios, respectively.

(7)  Represents the post-Closing share ownership assuming various levels of redemption by CLAQ Public Stockholders.

(8)  Represents the Base Scenario plus the full exercise of the 8,625,000 Public Warrants.

(9)  Represents the Base Scenario plus the full exercise of the 7,175,000 Private Warrants.

(10) Represents the Base Scenario plus the full exercise of the 8,625,000 Public Warrants and the 7,175,000 Private
Warrants.

(11)  Represents the Base Scenario plus the full exercise of the 8,625,000 Public Warrants, 7,175,000 Private Warrants,
3,970,266 Nauticus Options, 3,036,735 shares of Common Stock pursuant to the conversion of the Debentures and
3,036,735 shares of Common Stock pursuant to the full exercise of the Warrants.

(12) Analysis does not account for exercise prices to be paid in connection with the exercise of warrants.
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Q:

Do any of CLAQ’s directors or officers have interests that may conflict with my interests with respect
to the Business Combination?

In considering the recommendation of the Board to approve the Merger Agreement, CLAQ stockholders
should be aware that certain CLAQ executive officers and directors have interests in the Business
Combination that are different from, or in addition to, those of CLAQ stockholders generally. When you
consider the recommendation of the Board in favor of adoption of the Business Combination Proposal and
other Proposals, you should keep in mind that CLAQ’s directors and officers and their affiliates have
interests in the Business Combination that are different from, or in addition to, your interests as a
shareholder, including:

CLAQ’s Co-sponsors have a fiduciary obligation to each of their respective members and Eli Spiro,
(CLAQ’s Chief Executive Officer and Director) and Jonas Grossman (a CLAQ Director) are the
controlling members of our Co-sponsors. Because each of Mr. Spiro and Mr. Grossman have a
fiduciary obligation to both CLAQ and the Co-sponsors, they had a conflict of interest when voting on
the Business Combination;

At the special meeting of stockholders held on July 18, 2022, CLAQ’s stockholders approved an
amendment to CLAQ’s certificate of incorporation (the “Charter Amendment Proposal”) and an
amendment to the Investment Management Trust Agreement with Continental Stock Transfer &
Trust Company, dated July 14, 2021 (the “Trust Agreement Proposal”), giving CLAQ the right to
extend the Combination Period six (6) times for an additional one (1) month each time by depositing
into the Trust Account $100,000 for each one-month extension, up to January 19, 2023 (the first
extension to August 19, 2022 was already made). We refer to the amendments to the certificate of
incorporation and to the Trust Agreement collectively as the “July 18 Amendments.” As a result of
the July 18 Amendments, public stockholders forfeited their right to receive up to $1,725,000, and up
to an aggregate of $3,450,000 under certain agreements entered into in connection with CLAQ’s IPO,
if CLAQ seeks to extend the Combination Period for three or six months, respectively, but does not
consummate a business combination;

As a result of the July 18 Amendments, CLAQ’s Co-Sponsors are no longer be required to deposit
into the Trust Account $1,725,000 prior to each three-month extension (up to $3,450,000 in the
aggregate) and these amounts will not be repaid if a business combination is not consummated to the
extent funds are not available outside of the Trust Account;

As a result of the July 18 Amendments, CLAQ may extend the Combination Period up to January 19,
2023, by depositing into the Trust Account for the benefit of the public stockholders $100,000 for
each one (1) month extension (or an aggregate of $600,000 if the Combination Period is extended six
times). The additional redemption amount added to the Trust Account was reduced from what was
included in CLAQ’s initial public offering prospectus, which was $0.10 per share for each three-
month extension to approximately $0.06 per share for each onemonth extension.

As a result of the July 18 Amendments, the Co-Sponsors are expected to contribute to CLAQ up to
$600,000 (if the full 6-month extension is sought) in an interest-free loan for the full extension of the
Combination Period on an as-needed basis. If the July 18 Amendments were not adopted, the Co-
Sponsors would be expected to deposit into the Trust Account an aggregate of $3,450,000 (if the full
6-month extension is sought) in an interest-free loan. Since both loans will become payable only after
Closing of the Business Combination, CLAQ’s Co-Sponsors will lose repayment of $600,000 loan if
the Business Combination is not completed after the full 6-month extension. As of the date of this
proxy statement/prospectus, the Co-Sponsors have contributed $100,000 for the extension of the
Combination Period for one (1) month until August 19, 2022. No funds from the Trust Account
would be used to repay such loans in the event of CLAQ’s liquidation.

If an initial business combination, such as the Business Combination, is not completed, CLAQ will
be required to dissolve and liquidate. In such event, the 4,312,500 founder shares currently held by
the Initial Stockholders, which were acquired prior to the IPO will be worthless because such holders
have agreed to waive their rights to any liquidation distributions. The founder shares were purchased
for an aggregate purchase price of $25,000, and had an aggregate market value of approximately
$43.8 million based on the closing price of $10.18 per share of CLAQ common stock on the Nasdaq
Stock Market as of August 1, 2022.

If an initial business combination, such as the Business Combination, is not completed, an aggregate
of 7,175,000 Private Warrants purchased by CLAQ’s Co -sponsors for a total purchase price of
$7,175,000, will be worthless. The Private Warrants had an aggregate market value of approximately
$2.3 million based on the closing price of $0.32 per Public Warrant on the Nasdaq Stock Market as of
August 1, 2022.
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Because of these interests, CLAQ’s Initial Stockholders could benefit from the completion of a
business combination that is not favorable to its public shareholders and may be incentivized to
complete an acquisition of a less favorable target company or on terms less favorable to public
shareholders rather than liquidate. For example, if the share price of the CLAQ common stock
declined to $5.00 per share after the close of the business combination, CLAQ’s public shareholder
that purchased shares in the initial public offering, would have a loss of $5.00 per share, while
CLAQ’s Sponsor would have a gain of $4.99 per share because it acquired the founder shares for a
nominal amount. In other words, CLAQ’s Initial Stockholders can earn a positive rate of return on
their investment even if public shareholders experience a negative rate of return in the post-
combination company.

One of CLAQ’s Co-sponsors is CleanTech Sponsor, and the managing member of CleanTech
Sponsor is Eli Spiro, CLAQ’s Chief Executive Officer and Director. If an initial business
combination, such as the Business Combination, is not completed, CleanTech Sponsor will lose an
aggregate of approximately $28.5 million (not including any extension loan after July 18, 2022),
comprised of the following:

. approximately $26.4 million (based on the closing price of $10.18 per share of CLAQ common
stock on the Nasdaq Stock Market as of August 1, 2022) of the 2,595,000 founder shares
CleanTech Sponsor holds;

. approximately $1.5 million (based on the closing price of $0.32 per Public Warrant on the
Nasdaq Stock Market as of August 1, 2022) of the 4,783,333 Private Warrants CleanTech
Sponsor holds; and

. repayment of an interest-free loan of $567,000 (as of July 18, 2022) by CleanTech Sponsor
since the loan will become payable only after Closing of the Business Combination, or the date
on which CLAQ determines that it is unable to effect a business combination.

CLAQ’s other Co-sponsor, CleanTech Investments, is an affiliate of Chardan, and CLAQ’s director,

Mr. Jonas Grossman, is the Managing Partner and President of Chardan. If an initial business
combination, such as the Business Combination, is not completed, Chardan will lose an aggregate of
approximately $23.9 million (not including any extension loan after July 18, 2022), comprised of the
following:

. approximately $14.6 million (based on the closing price of $10.18 per share of CLAQ common
stock on the Nasdaq Stock Market as of August 1, 2022) of the 1,437,500 founder shares
CleanTech Investment holds;

. approximately $0.8 million (based on the closing price of $0.32 per Public Warrant on the
Nasdaq Stock Market as of August 1, 2022) of the 2,391,667 Private Warrants CleanTech
Investment holds;

. a marketing fee of $6,037,500 for certain services pursuant to a Business Combination
Marketing Agreement;

. a placement fee of $2,118,000 (i.e., 6.0% of the PIPE Investment that is not sold to an affiliate
of Chardan) for certain services pursuant to the Financial Advisory Agreement (pursuant to the
Financial Advisory Agreement, Chardan also has a right of first refusal to act as a book-running
manager with minimum economics of 15% for the first two public or private equity offerings
by CLAQ or any successor or subsidiary of CLAQ);

. repayment of an interest-free loan of $283,000 (as of July 18, 2022) by CleanTech Investments
since the loan will become payable only after Closing of the Business Combination, or the date
on which CLAQ determines that it is unable to effect a business combination; and

. the $10,000 monthly administrative fee under the Administrative Support Agreement pursuant
to which CLAQ may delay payment of the same until the consummation of a business
combination. As of June 30, 2022, there is an accrued and unpaid balance of $113,333 owed to
Chardan under the Administrative Support Agreement.

If an initial business combination, such as the Business Combination, is not completed, the Initial
Stockholders will lose a combined aggregate amount of approximately $47.0 million (including the
Co-sponsors’ loans and securities held based on the closing price of $10.18 per share of CLAQ
common stock and $0.32 per Public Warrant on August 1, 2022), and the Initial Stockholders
together with their affiliates (including Chardan) will lose a combined aggregate amount of
approximately $55.2 million (including Chardan’s fees contingent upon the Closing of the Business
Combination.)
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. If the proposed Business Combination is not completed, CLAQ’s Initial Stockholders will not have
the potential ownership interest of approximately 9.0% (assuming minimum redemptions) or 9.3%
(assuming maximum redemption) in the combined company, assuming exercise and conversion of all
securities.

. As of the date of this proxy statement/prospectus, ATW is the only purchaser for the Debentures and
associated Warrants in the Debt Financing. ATW is managed by ATW Partners Opportunities
Management, LLC, which is an affiliate of Chardan, and our director, Mr. Jonas Grossman, is the
Managing Partner and President of Chardan.

. The exercise of CLAQ’s directors’ and officers’ discretion in agreeing to changes or waivers in the
terms of the transaction may result in a conflict of interest when determining whether such changes or
waivers are appropriate and in our stockholders’ best interest.

. If the Business Combination is completed, Nauticus will designate all members of the Combined
Company’s Board of Directors, except for the Transocean Designee).

See “Proposal 1 — The Business Combination Proposal — Interests of Certain Persons in the Business
Combination” beginning on page 128.

Q: Are there any arrangements to help ensure that CLAQ will have sufficient funds, together with the
proceeds in its Trust Account, to fund the consideration?

A:  Yes. CLAQ entered into subscription agreements, dated as of December 14, 2021, with certain investors
pursuant to which, among other things, CLAQ agreed to issue and sell, in a private placement to close
immediately prior to the closing of the Business Combination, an aggregate of 3,530,000 shares of our
common stock for $10.00 per share for a total of $35.3 million (the “Equity Financing”). To the extent not
utilized to consummate the Business Combination, the proceeds from the Trust Account will be used for
general corporate purposes, including, but not limited to, working capital for operations, capital
expenditures and future acquisitions. CLAQ will agree that it (or its successor) will file with the SEC a
registration statement registering the resale of the shares purchased in the Equity Financing and use its
commercially reasonable efforts to have the registration statement declared effective as soon as practicable.

In addition, CLAQ entered into a Securities Purchase Agreement with certain investors purchasing up to an
aggregate of $40.0 million in principal amount of secured debentures (the “Debentures”) and warrants. The
number of shares of common stock into which the Debentures are convertible is equal to 120% of the
outstanding principal amount of the Debentures divided by the conversion price of $15.00, and the number
of shares of common stock into which the associated warrants are exercisable is equal to 120% of the
outstanding principal amount of the Debentures divided by the conversion price, with an exercise price
equal to $20, subject to adjustment (the “Debt Financing,” and together with the Equity Financing, the
“PIPE Investment”). The exercise price of the associated warrant will be subject to (i) customary anti-
dilution adjustments; and (ii) in the case of a subsequent equity sale at a per share price below the exercise
price, the exercise price of the associated warrant will be adjusted to such lower price, and the number of
shares underlying the warrant will increase proportionately. In the event of a rights offering or dividend, the
warrant holder will be treated as though the shares underlying the warrant he/she holds were outstanding.
These warrants can be exercised on a cashless basis. There will be an original issue discount of 2% from
the issued amount of the Debentures. Interest will accrue on all outstanding principal amount of the
Debentures at 5% per annum, payable quarterly. The Debentures will be secured by first priority interests,
and liens on, all present and after-acquired assets of the Combined Company, and will mature on the fourth
anniversary of the date of issuance. As of the date of this proxy statement/prospectus, ATW Special
Situations I LLC (“ATW?”) is the only purchaser and has subscribed for Debentures in the an aggregate
principal amount of $37,959,184 (out of the aggregate $40.0 million) which is convertible into 3,036,735
shares of the Combined Company’s common stock and associated warrants for an additional 3,036,735
shares of the Combined Company’s common stock. ATW is managed by ATW Partners Opportunities
Management, LLC, which is an affiliate of Chardan Capital Markets, LLC (“Chardan”), and our director,
Mr. Jonas Grossman, is the Managing Partner and President of Chardan. Chardan will not receive any fees
or compensation for ATW’s participation in the Debt Financing. The obligations to consummate the
transactions contemplated by the Securities Purchase Agreement are conditioned upon, among other things,
(1) raising $25,000,000 in equity financing from strategic investors, (ii) hiring a chief financial officer with
public company experience, and (iii) all conditions precedent to the Merger set forth in the Merger
Agreement having been satisfied or waived. The Equity Financing will satisfy the closing condition related
to the equity financing requirement for the Debt Financing, and the PIPE Investment alone will satisfy the
Minimum Cash Condition under the Merger Agreement. Mr. Rangan Padmanabhan, Nauticus’ current CFO
will be the CFO of the Company effective as of the date of the merger, satisfying the closing condition
related to the hiring of a CFO with public company experience requirement for the Debt Financing.
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Q:

‘What are the material differences, if any, in the terms and price of securities issued at the time of the
CLAQ IPO as compared to the securities that will be issued a part of the PIPE Investment at the
closing of the Business Combination? Will CLAQ Sponsor or any of its directors, officers or affiliates
invest in the PIPE Investment?

The CLAQ units issued at the time of the CLAQ IPO consisted of one share of CLAQ Class A Common
Stock, one-half of one CLAQ warrant, and one right at an offering price of $10.00 per unit. CLAQ entered
into subscription agreements, dated as of December 14, 2021, with the Equity Financing investors pursuant
to which, among other things, CLAQ agreed to issue and sell, in a private placement to close immediately
prior to the closing of the Business Combination, an aggregate of 3,530,000 shares of our common stock for
$10.00 per share for a total of $35.3 million.

In addition, CLAQ entered into a Securities Purchase Agreement with certain investors purchasing up to an
aggregate of $40.0 million in principal amount of Debentures and warrants. The number of shares of
common stock into which the Debentures are convertible is equal to 120% of the outstanding principal
amount of the Debentures divided by the conversion price of $15.00, and the number of shares of common
stock into which the associated warrants are exercisable is equal to 120% of the outstanding principal
amount of the Debentures divided by the conversion price, with an exercise price equal to $20, subject to
adjustment. The exercise price of the associated warrant will be subject to (i) customary anti-dilution
adjustments; and (ii) in the case of a subsequent equity sale at a per share price below the exercise price, the
exercise price of the associated warrant will be adjusted to such lower price, and the number of shares
underlying the warrant will increase proportionately. In the event of a rights offering or dividend, the
warrant holder will be treated as though the shares underlying the warrant he/she holds were outstanding.
These warrants can be exercised on a cashless basis. There will be an original issue discount of 2% from
the issued amount of the Debentures. Interest will accrue on all outstanding principal amount of the
Debentures at 5% per annum, payable quarterly. The Debentures will be secured by first priority interests,
and liens on, all present and after-acquired assets of the Combined Company, and will mature on the fourth
anniversary of the date of issuance. As of the date of this proxy statement/prospectus, ATW is the only
purchaser and has subscribed for Debentures in the an aggregate principal amount of $37,959,184 (out of
the aggregate $40.0 million) which is convertible into 3,036,735 shares of the Combined Company’s
common stock and associated warrants for an additional 3,036,735 shares of the Combined Company’s
common stock. ATW is managed by ATW Partners Opportunities Management, LLC, which is an affiliate
of Chardan, and our director, Mr. Jonas Grossman, is the Managing Partner and President of Chardan.
Chardan will not receive any fees or compensation for ATW’s participation in the Debt Financing. The
obligations to consummate the transactions contemplated by the Securities Purchase Agreement are
conditioned upon, among other things, (i) raising $25,000,000 in equity financing from strategic investors,
(ii) hiring a chief financial officer with public company experience, and (iii) all conditions precedent to the
Merger set forth in the Merger Agreement having been satisfied or waived. The Equity Financing will
satisfy the closing condition related to the equity financing requirement for the Debt Financing, and the
PIPE Investment alone will satisfy the Minimum Cash Condition under the Merger Agreement. Mr. Rangan
Padmanabhan, Nauticus’ current CFO will be the CFO of the Company effective as of the date of the
merger, satisfying the closing condition related to the hiring of a CFO with public company experience
requirement for the Debt Financing.

CLAQ Sponsors and its directors, officers and its affiliates will not invest in the PIPE Investment. The
shares issued in the PIPE Investment will not be registered under the Securities Act, in reliance upon the
exemption provided in Section 4(a)(2) of the Securities Act.

When and where is the Meeting?
The Meeting will take place at ,on , 2022, at a.m./p.m.
Who may vote at the Meeting?

Only holders of record of common stock as of the close of business on , 2022 may vote at the
Meeting of stockholders. As of , there were shares of common stock outstanding and entitled
to vote. Please see “The Meeting — Record Date; Who is Entitled to Voté’ for further information.

‘What is the quorum requirement for the Meeting?

Stockholders representing a majority of the shares of common stock issued and outstanding as of the Record
Date and entitled to vote at the Meeting must be present in person by virtual attendance or represented by
proxy in order to hold the Meeting and conduct business. This is called a quorum. Shares of our common
stock will
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be counted for purposes of determining if there is a quorum if the stockholder (i) is present and entitled to
vote at the meeting, or (ii) has properly submitted a proxy card or voting instructions through a broker,
bank or custodian. In the absence of a quorum, stockholders representing a majority of the votes present in
person or represented by proxy at such meeting may adjourn the meeting until a quorum is present.

Q: Am I required to vote against the Business Combination Proposal in order to have my Public
Common Stock redeemed?

A:  No. You are not required to vote against the Business Combination Proposal in order to have the right to
demand that CLAQ redeem your Public Common Stock for cash equal to your pro rata share of the
aggregate amount then on deposit in the Trust Account (before payment of deferred underwriting
commissions and including interest earned on their pro rata portion of the Trust Account, net of taxes
payable). These rights to demand redemption of Public Common Stock for cash are sometimes referred to
herein as “redemption rights”. If the Business Combination is not completed, holders of Public Common
Stock electing to exercise their redemption rights will not be entitled to receive such payments and their
shares of common stock will be returned to them.

Q: How do I exercise my redemption rights?

A: If you are a public stockholder and you seek to have your Public Common Stock redeemed, you must
(i) demand, no later than 5:00 p.m., Eastern Time on , 2022 (at least two business days before the
Meeting), that CLAQ redeem your shares into cash; and (ii) submit your request in writing to Continental,
at the address listed at the end of this answer and deliver your shares to Continental physically or
electronically using The Depository Trust Company’s (“DTC”) DWAC (Deposit/Withdrawal at Custodian)
System at least two business days before the Meeting.

Any corrected or changed written demand of redemption rights must be received by Continental
two business days before the Meeting. No demand for redemption will be honored unless the holder’s
shares have been delivered (either physically or electronically) to Continental at least two business days
before the Meeting.

You may seek to have your Public Common Stock redeemed regardless of whether you vote for or against
the Business Combination and whether or not you are holders of common stock as of the Record Date. Any
public stockholder who holds shares of common stock on or before , 2022 (two business days before
the Meeting) will have the right to demand that his, her or its shares be redeemed for a pro rata share of the
aggregate amount then on deposit in the Trust Account, less any taxes then due but not yet paid, at the
consummation of the Business Combination.

The actual per share redemption price will be equal to the aggregate amount then on deposit in the Trust
Account (before payment of deferred underwriting commissions and including interest earned on their pro
rata portion of the Trust Account, net of taxes payable), divided by the number of shares of common stock
underlying the CLAQ Units sold in the IPO. Please see the section titled “The Meeting — Redemption
Rights” for the procedures to be followed if you wish to redeem your shares of common stock for cash.

Exercise of your redemption rights will not result in either the exercise or loss of any of the warrants you
may hold. Your warrants will continue to be outstanding following a redemption of your Public Common
Stock and will become exercisable in connection with the completion of the Business Combination.

If you intend to seek redemption of your Public Common Stock, you will need to deliver your shares (either
physically or electronically) to Continental, our Transfer Agent, prior to the Meeting, as described in this
Proxy Statement/Prospectus. If you have questions regarding the certification of your position or delivery of
your shares, please contact:

Continental Stock Transfer & Trust Company
One State Street, 30" Floor
New York, New York 10004
Attention: Mark Zimkind
E-mail: mzimkind@continentalstock.com

Q: What are the U.S. federal income tax consequences of exercising my redemption rights?

A: In the event that a U.S. Holder elects to redeem its common stock for cash, the treatment of the transaction
for U.S. federal income tax purposes will depend on whether the redemption qualifies as a sale or exchange
of common stock under Section 302 of the Code or is treated as a distribution under Section 301 of the
Code.
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Whether the redemption qualifies as a sale or exchange or is treated as a distribution will depend on the
facts and circumstances of each particular U.S. Holder at the time such U.S. Holder exercises his, her, or its
redemption rights. If the redemption qualifies as a sale or exchange of the common stock, the U.S. Holder
will be treated as recognizing capital gain or loss equal to the difference between the amount realized on the
redemption and such U.S. Holder’s adjusted tax basis in the common stock surrendered in such redemption
transaction. Any such capital gain or loss generally will be long-term capital gain or loss if the
U.S. Holder’s holding period for the common stock redeemed exceeds one year. The deductibility of capital
losses is subject to limitations. See “Material U.S. Federal Income Tax Consequences — Certain Material
U.S. Federal Income Tax Consequences of Exercising Redemption Rights” for a more detailed discussion of
the U.S. federal income tax consequences of a U.S. Holder electing to redeem its common stock for cash.

Q: What are the material U.S. federal income tax consequences of the Merger to holders of Nauticus
Common Stock?

A: CLAQ and Nauticus intend for the Merger to qualify as a taxdeferred “reorganization” within the meaning
of Section 368(a) of the Code. In connection with the filing of this registration statement, Nauticus is
receiving an opinion of legal counsel, based on certain factual representations from CLAQ, Merger Sub and
Nauticus and certain customary factual assumptions, to the effect that the Merger will qualify as a tax-
deferred “reorganization.” Certain material U.S. federal income tax considerations that may be relevant to
holders of Nauticus Common Stock in respect of the Merger are discussed in more detail in the section
entitled “Material U.S. Federal Income Tax Consequences — U.S. Federal Income Tax Considerations for
Holders of Nauticus Common Stock.” The discussion of the U.S. federal income tax consequences
contained in this proxy statement/prospectus is intended to provide only a general discussion and is not a
complete analysis or description of all of the U.S. federal income tax considerations that are applicable to
holders of Nauticus common stock in respect of the Merger, nor does it address any tax considerations
arising under U.S. state or local or non-U.S. tax laws.

TAX MATTERS ARE COMPLICATED, AND THE TAX CONSEQUENCES OF THE MERGER
WILL DEPEND ON THE FACTS APPLICABLE TO EACH HOLDER OF NAUTICUS COMMON
STOCK. EACH HOLDER OF NAUTICUS COMMON STOCK SHOULD CONSULT THEIR
OWN TAX ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES OF THE MERGER TO
SUCH HOLDER BASED ON SUCH HOLDER’S PARTICULAR CIRCUMSTANCES.

Q: Whatdo I need to do now?

A:  You are urged to read carefully and consider the information contained in this proxy statement/prospectus,
including the annexes, and to consider how the Business Combination will affect you as a stockholder. You
should then vote as soon as possible in accordance with the instructions provided in this proxy
statement/prospectus and on the enclosed proxy card or, if you hold your shares through a brokerage firm,
bank or other nominee, on the voting instruction form provided by the broker, bank or nominee.

Q: How can I vote?

A: If you are a stockholder of record, you may vote online at the virtual Meeting or vote by proxy using the
enclosed proxy card, the Internet or telephone. Whether or not you plan to participate in the Meeting, we
urge you to vote by proxy to ensure your vote is counted. Even if you have already voted by proxy, you
may still attend the virtual Meeting and vote online, if you choose.

To vote online at the virtual Meeting, follow the instructions below under ‘How may I participate in the
virtual Meeting?”

To vote using the proxy card, please complete, sign and date the proxy card and return it in the prepaid
envelope. If you return your signed proxy card before the Meeting, we will vote your shares as you direct.

To vote via the telephone, you can vote by calling the telephone number on your proxy card. Please have
your proxy card handy when you call. Easy-to-follow voice prompts will allow you to vote your shares and
confirm that your instructions have been properly recorded.
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To vote via the Internet, please go to and follow the instructions. Please have your proxy card handy
when you go to the website. As with telephone voting, you can confirm that your instructions have been
properly recorded.

Telephone and Internet voting facilities for stockholders of record will be available 24 hours a day until
11:59 p.m. Eastern Time on , 2022. After that, telephone and Internet voting will be closed, and if
you want to vote your shares, you will either need to ensure that your proxy card is received before the date
of the Meeting or attend the virtual Meeting to vote your shares online.

If your shares are registered in the name of your broker, bank or other agent, you are the “beneficial owner”
of those shares and those shares are considered as held in “street name.” If you are a beneficial owner of
shares registered in the name of your broker, bank or other agent, you should have received a proxy card
and voting instructions with these proxy materials from that organization rather than directly from us.
Simply complete and mail the proxy card to ensure that your vote is counted. You may be eligible to vote
your shares electronically over the Internet or by telephone. A large number of banks and brokerage firms
offer Internet and telephone voting. If your bank or brokerage firm does not offer Internet or telephone
voting information, please complete and return your proxy card in the self-addressed, postage-paid envelope
provided.

If you plan to vote at the virtual Meeting, you will need to contact Continental at the phone number or
email below to receive a control number and you must obtain a legal proxy from your broker, bank or other
nominee reflecting the number of shares of common stock you held as of the Record Date, your name and
email address. You must contact Continental for specific instructions on how to receive the control number.
Please allow up to 48 hours prior to the meeting for processing your control number.

After obtaining a valid legal proxy from your broker, bank or other agent, to then register to attend the
Meeting, you must submit proof of your legal proxy reflecting the number of your shares along with your
name and email address to Continental. Requests for registration should be directed to
917- - or email proxy@continentalstock.com. Requests for registration must be received no
later than p.m., Eastern Time, on ,2022.

You will receive a confirmation of your registration by email after we receive your registration materials.
We encourage you to access the Meeting prior to the start time leaving ample time for the check in.

Q: How may I participate in the virtual Meeting?

A. If you are a stockholder of record as of the Record Date for the Meeting, you should receive a proxy card
from Continental, containing instructions on how to attend the virtual Meeting including the URL address,
along with your control number. You will need your control number for access. If you do not have your
control number, contact Continental at 917- - or email proxy@continentalstock.com.

You can pre-register to attend the virtual Meeting starting on , 2022. Go tohttp:// , enter the
control number found on your proxy card you previously received, as well as your name and email address.
Once you pre-register you can vote or enter questions in the chat box. At the start of the Meeting you will
need to re-log into Attp:// using your control number.

If your shares are held in street name, and you would like to join and not vote, Continental will issue you a
guest control number. Either way, you must contact Continental for specific instructions on how to receive
the control number. Please allow up to 48 hours prior to the meeting for processing your control number.

Q:  Who can help answer any other questions I might have about the virtual Meeting?

A. If you have any questions concerning the virtual Meeting (including accessing the meeting by virtual
means) or need help voting your shares of common stock, please contact Continental at
917- - or email proxy@continentalstock.com.

The Notice of Special Meeting, proxy statement/prospectus and form of Proxy Card are available
at:
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Q:

If my shares are held in “street name” by my bank, brokerage firm or nominee, will they
automatically vote my shares for me?

No. If you are a beneficial owner and you do not provide voting instructions to your broker, bank or other
holder of record holding shares for you, your shares will not be voted with respect to any Proposal for
which your broker does not have discretionary authority to vote. If a Proposal is determined to be
discretionary, your broker, bank or other holder of record is permitted to vote on the Proposal without
receiving voting instructions from you. If a Proposal is determined to be non-discretionary, your broker,
bank or other holder of record is not permitted to vote on the Proposal without receiving voting instructions
from you. A “broker non -vote” occurs when a bank, broker or other holder of record holding shares for a
beneficial owner does not vote on a non-discretionary proposal because the holder of record has not
received voting instructions from the beneficial owner.

Each of the Proposals to be presented at the Meeting is a non-discretionary proposal. Accordingly, if you
are a beneficial owner and you do not provide voting instructions to your broker, bank or other holder of
record holding shares for you, your shares will not be voted with respect to any of the Proposals. A broker
non-vote would have the same effect as a vote against the Business Combination Proposal, and the
Adjournment Proposal.

‘What if I abstain from voting or fail to instruct my bank, brokerage firm or nominee?

CLAQ will count a properly executed proxy marked “ABSTAIN” with respect to a particular Proposal as
present for the purposes of determining whether a quorum is present at the Meeting. For purposes of
approval, an abstention on any Proposals will have the same effect a