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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the Securities and Exchange
Commission declares our registration statement effective. This preliminary prospectus is not an offer to sell these securities and is not soliciting offers to buy these
securities in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION, DATED [ |, 2022

| ] Shares

CALIBER

THE WEALTH DEVELOPMENT
COMPANY

CALIBERCOS INC.
Class A common stock
$[ ] per share

This is the initial public offering of shares of Class A common stock of CaliberCos Inc.Prior to this offering, there has been no public market for our Class A common
stock. The initial public offering price is expected to be between $___ and §__ per share. The actual number of shares we will offer will be determined based on the actual
public offering price.

We intend to apply to have our shares of Class A common stock listed on the Nasdaq Capital Market under the symbol “CALBR”. The closing of this offering is contingent
upon our listing on the Nasdaq Capital Market.

We are an “emerging growth company,” as defined under the federal securities laws and, as such, we have elected to comply with certain reduced public company reporting
requirements for this prospectus and future filings. See “Prospectus Summary— Implications of Being an Emerging Growth Company.”

After completion of this offering, John C. Loffler, II, our Chief Executive Officer, and Jennifer Schrader, our President and Chief Operating Officer, through ownership of
all our outstanding shares of Class B common stock, will continue to control a majority of the voting power of our outstanding common stock. As a result, we will be a
“controlled company” within the meaning of the corporate governance standards of Nasdaq and are eligible for certain exemptions from these rules, though we do not intend to
rely on any such exemptions. See “Risk Factors — We will be a ‘controlled company’ within the meaning of the listing rules of Nasdaq and, as a result, can rely on exemptions
from certain corporate governance requirements that provide protection to shareholders of other companies” on page [ ] for more information.

Investing in our Class A common stock involves a high degree of risk. See the section entitled “Risk Factors” beginning on page 14 to read about factors you
should consider before buying shares of our Class A common stock.

Neither the Securities and Exchange Commission in the United States nor any other regulatory body has approved or disapproved of these common shares or passed upon
the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

Per Share Total
Initial public offering price $ $

Underwriting discounts and commissions M
Proceeds, before expenses

(1) See “Underwriting” for additional disclosure regarding underwriting discounts and commissions and estimated offering expenses payable to Revere Securities LLC, the
representative of the underwriters.

We have granted the underwriters a 45-day option to purchase up to additional shares of Class A common stock from us at the initial public offering price less the
underwriting discounts and commissions, solely to cover the underwriters’ option to purchase additional shares.

Revere Securities LLC

The underwriters expect to deliver the shares of Class A common stock to purchasers against payment in New York, New York on or about ,2022.

Prospectus dated ,2022
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Neither we nor the underwriters have authorized anyone to provide any information or to make any representations other than those contained in this prospectus or in any
free writing prospectuses we have prepared. Neither we nor the underwriters take responsibility for and can provide no assurance as to the reliability of, any other information
that others may give you. This prospectus is an offer to sell only the shares offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The
information contained in this prospectus is current only as of its date.

Through and including , 2022 (the 25th day after the date of this prospectus), all dealers that buy, sell or trade in our common shares, whether or not participating in
this offering, may be required to deliver a prospectus. This is in addition to the dealers’ obligation to deliver a prospectus when acting as underwriters and with respect to their
unsold allotments or subscriptions.

For investors outside of the United States neither we nor the underwriters have done anything that would permit this offering or possession or distribution of this prospectus
in any jurisdiction where action for that purpose is required, other than in the United States. You are required to inform yourself about, and to observe any restrictions relating
to, this offering and the distribution of this prospectus outside of the United States. See the section of this prospectus entitled “Underwriting” for additional information on these
restrictions.

Unless otherwise indicated, information in this prospectus concerning economic conditions, our industries and our markets is based on a variety of sources, including
information from third-party industry analysts and publications and our own estimates and research. This information involves a number of assumptions, estimates and
limitations. The industry publications, surveys and forecasts and other public information generally indicate or suggest that their information has been obtained from sources
believed to be reliable. None of the third-party industry publications used in this prospectus were prepared on our behalf. The industries in which we operate are subject to a high
degree of uncertainty and risk due to a variety of factors, including those described in “Risk Factors” in this prospectus. These and other factors could cause results to differ
materially from those expressed in these publications.

We own or have rights to various trademarks, service marks and trade names that we use in connection with the operation of our businesses. This prospectus may also
contain trademarks, service marks and trade names of third parties, which are the property of their respective owners. Our use or display of third parties’ trademarks, service
marks and trade names or products in this prospectus is not intended to, and does not imply a relationship with, or endorsement or sponsorship by us. Solely for convenience,
the trademarks, service marks and trade names referred to in this prospectus may appear without the ®, TM or SM symbols, but the omission of such references is not intended
to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or the right of the applicable owner of these trademarks, service marks and
trade names.




A LETTER
FROM

OUR CEO

CHEIS LOEFFLER, CEO
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Caliber seeks to be a wealth building engine for investors
We are an alternative asset manager on a mission to build wealth for our investors, communities, and team by developing impactful projects and companies.

Caliber applies the established private equity business model to proven asset classes, such as real estate and private credit, and strives to differentiate itself as a leader in the
underserved, middle-market segment.

We serve a broad set of customers that includes accredited investors, investment advisers, family offices, and institutions. We believe many investors and their investment
advisors are seeking to increase their allocations to alternative assets and yet these prospective Caliber customers are finding access to quality alternative investments as a
substantial hurdle to achieving their allocation goals.

Caliber solves this problem with creativity, hard work, and uncompromising dedication to the ultimate success of our investors. We create attractive investment products,
endeavor to manage them well, and, in doing so, create broad access to alternatives.

When my co-founders and I took the first steps toward building the business that would eventually become Caliber, the economy was in chaos.

In the throes of the Great Recession of 2007-2009, the banking and real estate industries were in disarray and investors from all walks of life were left with savings and
investments that had been decimated. They were looking for an alternative way to rebuild their financial foundation.

Against this backdrop we saw opportunity — meaningful opportunity — to create value in a disrupted real estate market by building a platform for those investors who were
seeking different ways to grow their wealth.

Opportunity

Brick by brick, we have built Caliber to provide wealth development opportunities to investors who previously have been excluded from alternative asset classes. Wefind
investment opportunities that are often overlooked by the rest of the market due to their size or location. And, wecreate incremental return opportunities by managing the full
life cycle of many of our investments.

Early on, we recognized two meaningful gaps in the alternative assets marketplace. First, accredited investors were hungry for the opportunity to invest outside of traditional
stocks, bonds and insurance products. Yet, an accessible and trusted avenue to alternative asset classes simply didn’t exist. Second, real estate investment opportunities in the
middle market — which we define as projects in the $5 million to $50 million range — often lacked sufficient funding. We stepped into these gaps and saw our business grow



quickly as we met the needs of the market and our investors.

The Democratization of Alternative Assets

For years, access to the alternative asset space was limited to financial institutions or a select group of ultra-high-net-worth investors. We believe this left the vast majority of
investors at a significant disadvantage when it came to tax planning, diversification and inflation hedging, as well as missing out on potentially higher return opportunities.

We built Caliber to change that dynamic and democratize access to alternative assets.

When public solicitation of private securities became a viable strategy in 2012, we became an early adopter of the new rules and saw the opportunity to bring alternative assets
to a broader range of accredited investors. We start with a focus on education, helping our investors understand the market for alternative investments and the strategies that are
effective in that segment, and then we take the time to understand their investing goals and match them to the investment that best fits their needs.

Everything we do is grounded in our commitment to accountability, respect and transparency and maintaining open lines of communication with our investors — something that
often gets lost in other institutions. We want to build trust with every investor with the goal that they continue to invest with us indefinitely. This focus on education and
transparency is a key part of the Caliber experience. We strive to know what our customers need, what drives them to make an investment decision, and what it takes to earn and
keep their trust.

The Middle Market Opportunity

From the beginning, our team has focused on finding opportunity where others see only barriers. This is due, in part, to our deep expertise and our vertically integrated business
model. That mindset has enabled us to pursue many projects from the ground up, even in under-resourced locations and in challenging times. Caliber has a track record of
finding a path forward where others may not.

We believe that the opportunity to invest in, develop and manage real estate projects in middle markets has never been stronger. The middle market segment tends to be highly
fragmented due to a mismatch we have found that exists between the size and complexity of middle market assets, the inability of smaller firms to compete for those assets, and
the lack of competition from traditional institutions that may be focused more on larger projects.

We have also found opportunities in middle-market geographies, specifically in real estate investments in the Southwest and Mountainwest regions of the United States.
Caliber. focuses on business-friendly locations with strong, multi-year demographic trends. In many locations, we have boots on-the-ground to help us manage projects and
capture diverse revenue streams.

We have a rule at Caliber: do what is best for the asset. When we do that, we believe we ultimately do what is best for the investor and for Caliber. Sometimes this requires us to
change course, but we believe that adaptability is a strength and a competitive edge in today's world and is a meaningful component of Caliber's culture.

We believe our focus on the middle market also allows us to participate in meaningful projects that are helping to transform communities while providing our investors with tax-
advantaged returns. This is a critical component to Caliber’s strategy as an impact investor and goal to build the wealth of communities we operate in.

Caliber was an early innovator in the creation of Qualified Opportunity Zone (QOZ) funds, which offer investors the ability to reduce and eliminate short and long-term capital
gain tax liabilities by investing in a professionally managed real estate fund that completes new developments that are impactful to the designated communities within each

zone. Created in 2017 as part of the Tax Cut and Jobs Act, these funds are purposed to help stimulate economic growth in distressed communities across the country.

The Caliber Tax-Advantaged Fund was launched in 2018 and included investments in QOZ communities in Arizona and Texas. With the launch of our second fund in July
2022, Caliber is poised to be one of the largest and most active Opportunity Zone investors in our regions.

The Vision

At Caliber, we

We often tell the marketplace that we don't have a five-year plan—we have a 100-year plan. Over the last 14 years, we have

built our business property by property and investor by investor, resulting in a team and business system poised for growth. o LG

lieved that

We believe that the opportunities for growth in our existing real estate verticals are substantial and our deal pipeline is robust. you put
From a fundraising perspective, we estimate that we currently serve a fraction of potential high-net-worth households in the
United States alone. That leaves us a substantial opportunity to expand within this investor base.

At Caliber, we have always believed that if you put money into the hands of good people, they will do good things with it.
This belief underscores our commitment to build wealth for our employees, our fund investors and our shareholders, and we
hope will ultimately be our company’s legacy.

We welcome you to join us as a co-owner of this growing business — a platform we are excited to build together long into the future.

Chris Loeffler, CEO

PROSPECTUS SUMMARY



This summary highlights certain significant aspects of our business and this offering and is a summary of information contained elsewhere in this prospectus. This
summary does not contain all the information that you should consider before deciding to invest in our Class A common stock. You should read the entire prospectus
carefully, including “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” “Business” and our financial statements
and related notes thereto included in this prospectus, before making an investment decision. Unless the context otherwise requires, the terms “Caliber”, “Company”,

“« » oo«

we”, “us” and “our” refer to CaliberCos Inc., a Delaware corporation, and “this prospectus” refers to the offering contemplated this prospectus.

o

Unless otherwise indicated, all information in this prospectus gives effect to the automatic conversion of all 2,775,725 outstanding shares of Series B Preferred Stock
into an equal number of shares of Class A common stock on the effective date of this offering.

General

Caliber is a leading vertically integrated asset management firm whose primary goal is to enhance the wealth of investors seeking to make investments in middle-
market assets. We strive to build wealth for our investor clients by creating, managing, and servicing proprietary products including middle-market investment funds,
private syndications, and direct investments. Our funds include investment vehicles focused primarily on real estate, private equity, and debt facilities. We earn asset
management fees calculated as a percentage of Managed Capital in our Funds and Offerings. We market our services through direct sales to private investors, wholesaling
to investment advisers, direct sales to family offices and institutions, and through in-house client services.

We believe that we provide investors attractive risk-adjusted returns by offering a balance of (i) structured offerings and ease of ownership, (ii) a pipeline of
investments opportunities, primarily projects that range in value between $5 million-$50 million, and (iii) an integrated execution and processing platform. Our investment
strategy leverages the local market intelligence and real-time data we gain from our operations to evaluate current investments, generate proprietary transaction flow, and
implement various asset management strategies.

Market Opportunity

Our focus is on offering investors access to investments in alternative asset classes. According to Preqin, total alternative global assets under management (“AUM”) is
expected to reach $17.2 trillion by 2025. Preqin’s 2020 investor survey indicated that 81% of investors surveyed intended to either increase or significantly increase their
investments into alternative assets. Caliber’s current product offerings offer a broad range of alternative real estate investments and its established business model is
designed for growth into multiple alternative asset classes. Caliber’s roadmap includes expanding into a full suite of credit products and adding business equity products
such as private equity and venture capital. We believe that Caliber’s ability to move with the market and cater to investor interests, supported with our innovative product
team, drives growth in our AUM.

Caliber’s Integrated Model

While we primarily act as an alternative asset manager, we also offer a full suite of support services and employ a vertically integrated approach to investment
management. Our asset management activities are complemented with transaction and advisory services including development and construction management, acquisition
and disposition expertise, and fund formation, from which we derive revenue, which we believe differentiates us from other asset management firms. We believe our model
allows us to acquire attractive projects, reduce operating costs and deliver services to our funds that enhance net returns to investors. We integrate our deep expertise and
knowledge across these verticals to successfully manage our investment platform.

The following table summarizes the fees we are scheduled to earn by investment phase and distinguishes between fees that are incurred one time vs fees that are earned
throughout the investment life cycle.

Fee Type/Source
One-time Recurring
Investment Equity Debt Asset Carry Equity Debt Asset
Phase
Fund Formation
e Fann Bl meat Brokerage Fee
Fee
Set-Up Fee
SO Asset Management Loan Deveiopment Foes
' Fee Guarantee Fee
Development
& Management
Activities Consiruction
Ac ting F
COURLRE SR8 Management Fees
Disposition Brokerage Fee e an
ik g Allocation

We follow a rigorous diligence process to identify and qualify each of our investments. We source and analyze our investment opportunities through the strong
relationships and networks we have developed in our target markets. We utilize and consider both qualitative and quantitative data in the identification and selection of our
investment opportunities. We consider data from varying sources including proprietary market analytics to internal financial modelling. Finally, we also consider portfolio
exposure or concentrations in any one asset class and other laws and requirements that are either outlined in our fund operating agreements or other limitations required by
law. We primarily focus on direct investments into real estate and credit (lending) into real estate investments.




Real Estate — Our real estate expertise was formed in the wake of the 2008 financial crisis and encompasses hospitality, residential, and commercial asset types and
vertical and horizontal projects. Our asset management team specializes by asset type, allowing for collaboration of different real estate verticals to gain pricing and capital
deployment efficiencies as well purchasing power over materials and supplies to increase cash flows and returns. Our real estate products include: core plus, value add,
distressed and opportunistic investing. Our opportunity zone fund also provides access to tax efficient deployment of capital.

Credit — Our credit products are designed to meet our investors’ needs for stable, cash flowing, investments. We deploy and enhance investing in both mezzanine and
preferred equity strategies based on the capital requirements of the underlying investment. Each investment decision involves a number of factors and criteria which are
focused on the subject asset’s ability to perform in the near term, its plans and projected capabilities, and its long-term return profile, among others.

Assets Under Management. AUM refers to the assets we manage or sponsor. We monitor two types of information with regard to our AUM:

i.  Managed Capital — we define this as the total equity capital raised from investors in our funds at any point in time. We use this information to monitor, among other
things, the amount of ‘preferred return’ that would be paid at the time of a distribution and the potential to earn a performance fee over and above the preferred return
at the time of the distribution. Our asset management fees are based on a percentage of Managed Capital and monitoring the change and composition of Managed
Capital provides relevant data points for Caliber management to further calculate and predict future earnings.

ii. Fair Value (“FV”’) AUM — we define this as the aggregate fair value of the real estate assets we manage and from which we derive management fees, performance
revenues and other fees and expense reimbursements. We value these assets quarterly to help make sale and hold decisions and to evaluate whether an existing asset
would benefit from refinancing or recapitalization. This also gives us insight into the value of our carried interest at any point in time. We also utilize the FV AUM
metric to predict the percentage of our portfolio which may need development services in a given year, fund management services (such as refinance), and brokerage
services. As we control the decision to hire for these services, our service income is generally predictable based upon our current portfolio AUM and our expectations
for AUM growth in the year forecasted. As of March 31, 2022, we had total AUM of approximately $619 million.

CaliberCos Inc.
Detaware Corporation

Caliber Companies, LLC

Arizona LLC
Calibar Securities, LLC Caliber Services, LLC
Arizona LLC Arizona LLC
Caliber Lending, LLC Caliber Hospitality, LLC Caliber Auction Homes, LLC Caliber Development, LLC Caliber Realty Group, LLC
Arizana LLC Arizana LLC Asizona LLC Arizona LLC Arizona LLC

Subsidiaries

Business Segments
Our operations are organized into three reportable segments for management and financial reporting purposes: Fund Management, Development, and Brokerage.

Fund Management — This segment represents our fund management activities along with back office and corporate support functions including accounting and human
resources. It includes the activities of Caliber Services, LLC and its subsidiaries, (“Caliber Services”), who acts as an external manager of our funds, which have diversified
investment objectives. It also includes the activities associated with Caliber Securities, LLC (“Caliber Securities”), a wholly-owned Arizona registered issuer-dealer, which
generates fees from fund formation. We earn fund management fees for services rendered to each of the funds by Caliber Services as follows:

Asset Management Fee. We receive an annual asset management fee typically equal to 1.0% - 1.5% of the non-affiliated capital contributions related to the assets
owned by the particular fund to compensate us for the overall administration of that fund. These management fees are payable regularly, generally monthly, pursuant
to our management agreement with each fund.

Carried Interest. We are entitled to an allocation of the income allocable to the limited partners or members of each fund for returns above accumulated and unpaid
priority preferred returns and repayment of preferred capital contributions (the “Hurdle Rate”). Income earned with respect to our carried interest is recorded as
Performance Allocations. Performance Allocations are an important element of our business and have historically accounted for a material portion of our revenues.

Depending on the fund, we typically receive a carried interest of 20% - 35%, depending on the fund, of all cash distributions from (i) the operating cash flow of each
fund above the Hurdle Rate and (ii) the cash flow resulting from the sale or refinancing of any investments held by our funds after payment of the related fund’s
investors unpaid priority preferred returns and Hurdle Rate. Our funds’ preferred returns range from 6% - 12%.

Financing Fee. We earn a fee upon the closing of a loan by our investment funds with a third-party lender to compensate us for the services performed and costs
incurred in securing the financing. This is typically a fixed fee arrangement which approximates no more than 1% of the total loan and will not exceed 3% of the
total loan after considering all other origination fees charged by lenders and brokers involved in the transaction. Financing fees are recorded under Transaction and
Advisory Fees.

Set-Up Fee. We charge an initial one-time fee related to the initial formation, administration and set-up of the applicable fund. Set-up fees can be flat fees or a
percentage of capital raised, typically 1.5% of capital raised or less. These fees are recorded under Transaction and Advisory Fees.




Fund Formation Fee. Through Caliber Securities, we earn non-affiliated fees from raising capital for our funds. Our contracts with our funds are typically fixed fee
arrangements which approximate no more than 3.5% on capital raised. These fees are recorded under Transaction and Advisory Fees.

Based on the contractual terms of the relevant funds we manage, in addition to the fees noted above, Caliber is entitled to be reimbursed its expenses, that are not to
exceed non-affiliated third-party costs, related to services provided to the funds.

Development — This segment represents our activities associated with providing real estate development services as their principal developer. These services include
managing and supervising third party developers and general contractors with respect to the development of the properties owned by our funds. Revenues generated by this
segment are generally based on 4% of the total expected costs of the development or 4% of the total expected costs of the construction project. Caliber Development, LLC
(“Caliber Development”), a wholly-owned subsidiary of Caliber Services and an Arizona licensed General Contractor, acts as either the developer, development manager,
and/or construction manager on our funds’ projects.

We have a number of development, redevelopment, construction, and entitlement projects that are underway or are in the planning stages, which we define as Assets
Under Development (“AUD”). This category includes projects we are planning to build on undeveloped land and projects to be built and constructed on undeveloped lands
which are not yet owned by our funds but are under contract to purchase. Completing these development activities may ultimately result in income-producing assets, assets
we can sell to third parties, or both. As of March 31, 2022, we are actively developing 2,460 multifamily units, 2,300 single family units, 2.5 million square feet of
commercial and industrial, and 1.3 million of office and retail. If all of these projects are brought to completion, the total cost capitalized to these projects, which represents
total current estimated costs to complete the development and construction of such projects, is $2.2 billion, which we expect would be funded through a combination of
undeployed fund cash, third party equity, project sales, tax credit financing and similar incentives, and secured debt financing. We are under no obligation to complete these
projects and may dispose of any such assets at any time. There can be no assurance that assets under development will ultimately be developed or constructed because of the
nature of the cost of the approval and development process and market demand for a particular use. In addition, the mix of residential and commercial assets under
development may change prior to final development. The development of these assets will require significant additional financing or other sources of funding, which may not
be available.

Brokerage — This segment is involved in the buying, selling and leasing of all our funds’ assets. For the three months ended March 31, 2022 and 2021, our brokerage
segment completed approximately $53.0 million and $27.5 million in transactions generating approximately $0.1 million and $0.6 million of brokerage fees, respectively.

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Segment Analysis” for a discussion of activities by segment for the
three months ended March 31, 2022.

Structure of Funds

We are focused on enhancing wealth for our clients by providing access to high quality alternative investments. We believe that capital organized privately into
structured funds offers investors an attractive balance of risk-adjusted return and investment performance. By allowing minimum investments as low as $50,000, we provide
investors, who may not otherwise have been able to purchase a large asset, a variety of alternative investment strategies, including typical real estate investment solutions.

Our funds are typically structured as limited partnerships or limited liability companies which have a specified period during which clients can subscribe for limited
partnership units or membership interests in the funds. Once the client is admitted as limited partner or member, that client generally cannot withdraw their investment and
may be required to contribute additional capital if called by the general partner or managing member. These funds can have a single investment purpose or the ability to invest
in a broad range of asset types. As funds liquidate their investments, they typically distribute the proceeds to the funds’ investors, however, and in particular with our multi-
asset funds, the funds have the ability to retain the proceeds to make additional investments.

We act as an external manager of our funds, which have diversified investment objectives and include investment vehicles focused on real estate, private equity and debt
facilities. The consolidated investment funds are variable interest entities in which Caliber has been determined to be the primary beneficiary for accounting purposes since
we have the power to direct the activities of the entities and the right to absorb losses, generally in the form of guarantees of indebtedness that are significant to the individual
investment funds. Our chief operating decision maker does not regularly review the operating results of these investment funds for the purpose of allocating resources,
assessing performance or determining whether additional investments or advances be made to these funds. Outside of our interests as the manager or general partner of these
funds, our benefits in these entities are limited to Caliber’s direct membership or partnership interests, if any. See “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Critical Accounting Estimates” for discussion of our consolidation and segment accounting policies.

Investment Process and Risk Management
‘We maintain a rigorous investment process across all our funds. Each fund has investment policies and procedures that generally contain investment parameters and

requirements, such as limitations relating to the types of assets, industries or geographic regions in which the fund will invest. An investment committee reviews and
evaluates investment opportunities in a framework that includes a qualitative and quantitative assessment of the key opportunities and risks of investments.

Our investment professionals are responsible for the full life cycle of an investment, from evaluation, through execution, to exit. Investment professionals generally
submit investment opportunities for review and approval by our investment committee. The investment committee is comprised of executives and senior leaders of the
company and includes the founders. When evaluating investment opportunities, the investment committee may consider, without limitation and depending on the nature of
the investment and its strategy, the quality of the asset in which the fund proposes to invest, likely exit strategies, factors that could reduce the value of the asset at exit, and a
range of economic and interest rate environments, macroeconomic trends in the relevant geographic region or industry and the quality of the asset’s business operations. Our
investment committee also incorporates, to the extent appropriate, environmental, social and governance (“ESG”) factors into the investment decision-making process.

Existing investments are reviewed and monitored on a regular basis by investment and asset management professionals. In addition, our investment professionals and
asset managers work directly with our portfolio companies’ directors, executives and managers to drive operational efficiencies and growth.

Capital Invested In and Alongside Our Investment Funds

To further align our interests with those of investors in our investment funds, we have invested our own capital and that of certain of our personnel in the investment
funds we sponsor and manage. Minimum general partner capital commitments to our investment funds are determined separately with respect to each of our investment funds
and, generally, are less than 5% of the limited partner commitments of any particular fund. We determine whether to make general partner capital commitments to our funds
in excess of the minimum required commitments based on, among other things, our anticipated liquidity, working capital and other capital needs.




Investors in many of our funds also receive the opportunity to make additional “co-investments” with the investment funds. Our employees, as well as Caliber itself, also
have the opportunity to make investments, in or alongside our funds and other vehicles we manage, in some instances without being subject to management fees, carried
interest or incentive fees. In certain cases, limited partner investors may pay additional management fees or carried interest in connection with such co-investments.

Competition

The alternative asset management industry is intensely competitive, and we expect it to remain so. For investments, we compete primarily on a regional, industry and
asset basis. For capital and fund investors, we compete nationally and occasionally accept capital from international investors.

We face competition both in the pursuit of fund investors and investment opportunities. Generally, our competition varies across business lines, geographies, and
financial markets. We compete for outside investors based on a variety of factors, including investment performance, investor perception of investment managers’ drive, focus
and alignment of interest, quality of service provided to and duration of relationship with investors, business reputation, and the level of fees and expenses charged for
services. We also compete on investor preference, as alternative investments gain favor over traditional investments.

We compete for investment opportunities based on a variety of factors, including breadth of market coverage and relationships, access to capital, transaction execution
skills, the range of products and services offered, innovation, and price.

We compete with real estate funds, specialized funds, hedge fund sponsors, financial institutions, private equity funds, corporate buyers, and other parties. Many of these
competitors are substantially larger and have considerably greater financial, technical, and marketing resources than are available to us. Many of these competitors have
similar investment objectives to us, which may create additional competition for investment opportunities. Some of these competitors may also have a lower cost of capital
and access to funding sources that are not available to us, which may create competitive disadvantages for us with respect to investment opportunities. In addition, some of
these competitors may have higher risk tolerances, different risk assessments or lower return thresholds, which could allow them to consider a wider variety of investments
and to bid more aggressively than us for investments that we want to make. Corporate buyers may be able to achieve synergistic cost savings with regard to an investment
that may provide them with a competitive advantage in bidding for an investment.

We also compete within market segments. Caliber targets the middle-market segment, which includes investments generally too large or complex for smaller investors
and too disaggregated or specialized for large investors. For investors, Caliber competes to gain investment from high net worth individuals, registered investment advisors,
broker-dealers, family offices, and other institutions. Generally, we target the middle-market segment of those investors, offering access to alternative investments to
investors who may not have traditionally had access in the past. For these investors, Caliber competes with all other sources of potential investment for their capital, including
other alternative investments and traditional investments.

Strategy and Competitive Strengths

We manage and administer investment vehicles that allow investors to diversify their holdings into asset classes that would not be readily accessible to them otherwise.
Caliber’s approach offers investors, and their wealth managers, products managed by a team aligned with their success by tieing our financial success to a percentage of
distributions enjoyed by our customers. Caliber’s strategy is grounded by a commitment to investor education, making the process of choosing alternative investments
approachable and simple to understand.

Our competitive strengths include:

Extensive relationship and sourcing network. We leverage our relationships in order to source deals for our funds. In addition, our management has extensive
relationships with major industry participants in each of the markets in which we currently operate. Their local presence and reputation in these markets enables them
to cultivate key relationships with major holders of property inventory, in particular, financial institutions, throughout the real estate community

Targeted market opportunities. We primarily focus on business and investment-friendly markets that have a long-term trend of population growth and job growth
with a particular focus on Arizona, Colorado, Nevada, Texas and Utah. We generally avoid engaging in direct competition in over-regulated and saturated markets.

Structuring expertise and speed of execution. We believe we have developed a reputation of being able to quickly execute, as well as originate and creatively
structure acquisitions, dispositions and financing transactions. We have experience in a variety of investment strategies, including direct property investments, joint
ventures, participating loans and investments in performing and non-performing mortgages with the objective of long-term ownership.

Vertically integrated platform for operational enhancement. We believe in a hands-on approach to real estate investing and possess local expertise in brokerage,
development management, and investment sales, which we believe enable us to invest successfully in select submarkets. Our goal is to optimize the use of in-house
services for high margin, low volume tasks while using third party services for high volume, low margin tasks.

Focus on the middle market. We believe our focus on middle market opportunities offers our investors significant alternatives to traditional institutions providing
alternative investments. This focus has allowed us to offer a diversified range of alternative investment opportunities, particularly for accredited investors

Risk protection and investment discipline. We underwrite our investments based upon an examination of investment economics and an understanding of market
dynamics and risk management strategies. We conduct an in-depth sensitivity analysis on each of our fund investments. This analysis applies various economic
scenarios that include, where appropriate, changes to rental rates, absorption periods, operating expenses, interest rates, exit values and holding periods.
Our Growth Strategy
We aim to continue building wealth for our investors by expanding our business with the following strategies:
Organic growth with our existing high net worth investor base. We estimate that we currently service less than 0.15% of the current high net worth investor base in

the United States. Using our established direct sales method, we intend to attract additional high net worth individuals to expand our number of customers and our
assets under management.

Expansion into additional distribution channels. We intend to expand Caliber’s recent, early success in accessing institutional channels by further expanding our
fundraising activities directed to registered investment advisers (RIA), broker-dealers, family offices, and boutique institutions.

New funds and platforms. We intend to grow our AUM by expanding the number of available funds and products we offer. We will look for complementary products
and vehicles that utilize our existing vertically integrated infrastructure to allow us to continue to capture attractive risk-adjusted returns. These areas of investment
could include public funds, such as REITs, private credit, venture capital and private equity. We expect these new funds and platforms will attract new investors, in
addition to leveraging our existing investor base and offering them access to a broad set of high-quality alternative investments.




Accretive acquisitions. We also plan to evaluate potential accretive acquisition opportunities to expand our customer base and distribution of investments, our
geographic reach, and our internal capabilities to execute on specific investment strategies. Our acquisition strategy focuses on two categories — acquisitions of
alternative fund sponsors and asset managers who generally operate a similar business to Caliber’s and who are seeking to gain access to the benefits of being owned
by a public company and strategic acquisitions of other entities to expand our distribution capabilities, product offerings, and services provided.

Implications of Being an Emerging Growth Company

We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”). As an emerging growth company, we
are eligible to take advantage of specified reduced disclosure and other requirements that are otherwise applicable generally to public companies and may elect to take
advantage of other exemptions from reporting requirements in our future filings with the Securities Exchange Commission (“SEC”). In particular, in this prospectus, these
exemptions include:

presenting only two years of audited financial statements and only two years of related selected financial data and Management’s Discussion and Analysis of
Financial Condition and Results of Operations disclosure in our registration statement of which this prospectus forms a part;

reduced disclosure about our executive compensation arrangements;
exemption from the requirements to hold non-binding advisory votes on executive compensation (“Say on Pay”);
extended transition periods for complying with new or revised accounting standards;

exemption from the auditor attestation requirement in the assessment of our internal controls over financial reporting pursuant to Section 404(b) of the Sarbanes-Oxley
Act 0f 2002 (the “Sarbanes-Oxley Act”); and

exemption from complying with any requirement that may be adopted by the Public Company Accounting Oversight Board (“PCAOB”) regarding mandatory audit
firm rotation or a supplement to the auditor’s report providing additional information about the audit and the financial statements (i.e., an auditor communication
regarding critical audit matters).

We may take advantage of these exemptions up until the last day of the fiscal year following the fifth anniversary of this offering or such earlier time that we are no
longer an emerging growth company. We would cease to be an emerging growth company if we have more than $1.07 billion in annual revenue, we have more than $700
million in market value of our stock held by non-affiliates (and we have been a public company for at least 12 months and have filed one annual report on Form 10-K) or we
issue more than $1 billion of non-convertible debt securities over a three-year period. We may choose to take advantage of some, but not all, of the available exemptions. We
have taken advantage of certain reduced reporting obligations in this prospectus. Further, pursuant to Section 107 of the JOBS Act, as an emerging growth company, we have
elected to use the extended transition period for complying with new or revised accounting standards until those standards would otherwise apply to private companies.
Accordingly, the information contained herein may be different than the information you receive from other public companies in which you hold stock, and our financial
statements may not be comparable to the financial statements of issuers who are required to comply with the effective dates for new or revised accounting standards that are
applicable to public companies. See “Risk Factors—Risks Related to this offering and Ownership or Our Class A Common Stock” which describes that we are an emerging
growth company, and we cannot be certain if the reduced disclosure requirements applicable to emerging growth companies will make our Class A common stock less
attractive to investors.

Implications of being a “controlled company” within the meaning of Nasdagq listing standards and the rules of the SEC

After completion of this offering, John C. Loffler, II, our Chief Executive Officer, and Jennifer Schrader, our President and Chief Operating Officer, through ownership
of all our outstanding shares of Class B common stock, will continue to control a maj