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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after this registration statement becomes effective and all other conditions to
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration statement
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The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further amendment
which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the
registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary proxy statement/prospectus is not complete and is subject to completion or amendment. A registration statement relating to the securities described herein
has been filed with the Securities and Exchange Commission. The securities described herein may not be sold until the registration statement filed with the Securities and Exchange
Commission is effective. This preliminary proxy statement/prospectus does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction where an offer or
sale is not permitted.

PRELIMINARY—SUBJECT TO COMPLETION—DATED MARCH 8, 2022

Prospectus of: Proxy Statement of:
Pivotal Holdings Corp Queen’s Gambit Growth Capital

, 2022

On July 28, 2021, Swvl Inc., a British Virgin Islands business company limited by shares incorporated under the laws of the British Virgin Islands (“Swvl” or the “Company”), and Queen’s
Gambit Growth Capital, a Cayman Islands exempted company with limited liability (“SPAC”), entered into that certain Business Combination Agreement (as amended, modified or supplemented from
time to time, the “Business Combination Agreement”) by and among the Company, SPAC, Pivotal Holdings Corp, a British Virgin Islands business company limited by shares incorporated under the laws
of the British Virgin Islands and wholly owned subsidiary of the Company (“Holdings”), Pivotal Merger Sub Company I, a Cayman Islands exempted company with limited liability and wholly owned
subsidiary of Holdings (“Cayman Merger Sub”), and Pivotal Merger Sub Company II Limited, a British Virgin Islands business company limited by shares incorporated under the laws of the British
Virgin Islands and wholly owned subsidiary of SPAC (“BVI Merger Sub”).

Pursuant to the Business Combination Agreement, among other things, (a) SPAC will merge with and into Cayman Merger Sub (the “SPAC Merger”), with Cayman Merger Sub surviving the
SPAC Merger (Cayman Merger Sub, in its capacity as the surviving company of the SPAC Merger, the “SPAC Surviving Company”) and becoming the sole owner of all of the issued and outstanding
shares, par value $1.00 per share, of BVI Merger Sub (each, a “BVI Merger Sub Common Share”), (b) concurrently with the consummation of the SPAC Merger, Holdings will redeem each Class A
ordinary share, par value $0.0001, of Holdings (each, a “Holdings Common Share A”) and each Class B ordinary share, par value $0.0001, of Holdings (each, a “Holdings Common Share B”) issued and
outstanding immediately prior to the SPAC Merger for par value (the “Holdings Redemption™), (c) following the date of the SPAC Merger, the SPAC Surviving Company will distribute all of the issued
and outstanding BVI Merger Sub Common Shares to Holdings (the “BVI Merger Sub Distribution”) and (d) following the BVI Merger Sub Distribution, BVI Merger Sub will merge with and into the
Company (the “Company Merger”, and together with the SPAC Merger, the “Mergers”), with the Company surviving the Company Merger as a wholly owned subsidiary of Holdings. As a result of the
Mergers and the other transactions contemplated by the Business Combination Agreement, the SPAC Surviving Company and Swvl will each become wholly owned subsidiaries of Holdings and the
securityholders of SPAC and Swvl will become securityholders of Holdings.

At the effective time of the SPAC Merger (the “SPAC Merger Effective Time”), among other things, (a) each Class A ordinary share, par value $0.0001 per share, of SPAC (each, a “SPAC
Class A Ordinary Share”) issued and outstanding immediately prior to the SPAC Merger Effective Time will be automatically cancelled, extinguished and converted into the right to receive one Holdings
Common Share A and (b) each Class B ordinary share, par value $0.0001 per share, of SPAC, will be automatically cancelled, extinguished and converted into the right to receive one Holdings Common
Share B, (c) each fraction of or whole warrant to purchase SPAC Class A Ordinary Shares (each, a “SPAC Warrant”) issued, outstanding and unexercised immediately prior to the SPAC Merger Effective
Time will be automatically assumed and converted into a fraction or whole warrant, as the case may be, to acquire (in the case of a whole warrant) one Holdings Common Share A, subject to the same
terms and conditions (including exercisability terms) as were applicable to the corresponding former warrants of SPAC (each such resulting warrant, a “Holdings Warrant™) and (d) without duplication of
the foregoing, each unit of SPAC (each, a “SPAC Unit”), comprised of one SPAC Class A Ordinary Share and one-third of one SPAC Warrant, existing and outstanding immediately prior to the SPAC
Merger Effective Time will be automatically cancelled, extinguished and converted into one unit of Holdings (a “Holdings Unit”), comprised of one Holdings Common Share A and one-third of one
Holdings Warrant.

At the effective time of the Company Merger (the “Company Merger Effective Time”), among other things, (a) all of SwvI’s ordinary common shares A of no par value (“Swvl Common
Shares A”), all of Swvl’s ordinary common shares B of no par value (“Swvl Common Shares B”) and all preferred shares of Swvl (collectively, “Swvl Shares”) outstanding immediately prior to the
Company Merger Effective Time (excluding any Swvl Shares held in treasury by the Company) will be automatically cancelled, extinguished and converted into the right to receive (i) a number of
Holdings Common Shares A equal to the Exchange Ratio (as defined below) and (ii) upon the satisfaction of certain conditions more fully described in this proxy statement/prospectus, the applicable per
share earnout consideration (the “Per Share Earnout Consideration”), in each case without interest and (b) each then outstanding and unexercised option to purchase Company Common Shares B (each, a
“Swvl Option”), whether or not vested, will be assumed and converted into (i) an option to purchase a number of Holdings Common Shares A (such option, an “Exchanged Option”) equal to the product
of (A) the number of Company Common Shares B subject to such Swvl Option (assuming payment in cash of the exercise price of such Swvl Option) immediately prior to the Company Merger Effective
Time multiplied by (B) the Exchange Ratio (such product rounded down to the nearest whole share), at an exercise price per share (rounded up to the nearest whole cent) equal to (x) the exercise price per
share of such Swvl Option immediately prior to the Company Merger Effective time, divided by (y) the Exchange Ratio (which option will remain subject to the same vesting terms as such Swvl Option)
and (ii) a number of restricted stock units (the “Earnout RSUs”) that will be settled in Holdings Common Shares A (the “Earnout RSU Shares”) upon the satisfaction of certain price targets or the
occurrence of a “change of control” event, as more fully described in this proxy statement/prospectus. Concurrently with the consummation of the Company Merger at the Company Merger Effective
Time, the Swvl Convertible Notes (as defined herein) will also convert into the right to receive Holdings Common Shares A, as further described herein.

As used herein, “Exchange Ratio” means the ratio (rounded to ten decimal places) obtained by dividing (a) Swvl Merger Shares by (b) the difference of (i) the Swvl Outstanding Shares minus
(ii) the number of Swvl Shares issued following the date of the Business Combination Agreement and prior to the Company Merger Effective Time in connection with the acquisition of a controlling
interest in Shotl Transportation, S.L., as more fully described herein. As used herein, “Swvl Merger Shares” means the number of Holdings Common Shares A equal to the quotient obtained by dividing
(a) the sum of (i) $1,000,000,000 plus (ii) the sum of the aggregate exercise prices of all Swvl Options that are unexercised, issued and outstanding as of immediately prior to the Company Merger
Effective Time and, if such Swvl Options were Exchanged Options, would have a per share exercise price of less than $10.00 per share by (b) $10.00. As used herein, “Swvl Outstanding Shares” means
the total number of Swvl Shares outstanding immediately prior to the Company Merger Effective Time, and including the number of Swvl Common Shares A that would have been issuable upon
conversion of the Swvl Convertible Notes and the number of Swvl Common Shares B subject to unexpired, issued and outstanding Swvl Options as of immediately prior to the Company Merger Effective
Time (assuming the payment in cash of the exercise price of such Swvl Options). The current estimated Exchange Ratio is approximately 1512.9762.

In connection with the transactions contemplated by the Business Combination Agreement, SPAC, Holdings and, in some cases, Swvl have entered into subscription agreements (the “PIPE
Subscription Agreements”) with a number of investors (the “PIPE Investors™), pursuant to which the PIPE Investors have agreed to purchase, and Holdings has agreed to sell to the PIPE Investors in a
private placement at or after the Company Merger Effective Time, Holdings Common Shares A for a purchase price of $10.00 per share, representing an aggregate purchase price of $55 million. In
addition, Swvl has issued $66.5 million of exchangeable notes (the “Swvl Exchangeable Notes”) to investors, including certain of the PIPE Investors, which such Swvl Exchangeable Notes will be
automatically exchanged for Holdings Common Shares A. The aggregate number of Holdings Common Shares A issuable in connection with the PIPE Subscription Agreements and the Swvl
Exchangeable Notes is 13,160,633.

This proxy statement/prospectus covers the Holdings Common Shares A, Holdings Warrants and Holdings Units issuable to securityholders of SPAC and Swvl in the Business Combination.
Accordingly, Holdings is registering up to an aggregate of 159,716,814 Holdings Common Shares A, including 17,433,333 Holdings Common Shares A issuable upon exercise of Holdings Warrants,
17,433,333 Holdings Warrants and 5,742,417 Holdings Units. For more information about the anticipated capitalization of Holdings upon the consummation of the Company Merger, please see the
subsection entitled “Summary of the Proxy Statement/Prospectus—Ownership of Holdings After the Closing”, beginning on page 1.

Proposals to approve the Business Combination Agreement and the other matters discussed in this proxy statement/prospectus will be presented at the extraordinary general meeting of SPAC
shareholders scheduled to be held in person and virtually on ,2022.

Although Holdings is not currently a public reporting company, following the effectiveness of the registration statement of which this proxy statement/prospectus is a part and the
consummation of the SPAC Merger, Holdings will become subject to the reporting requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Holdings intends to apply for
listing of the Holdings Common Shares A, Holdings Warrants and Holdings Units on the Nasdaq Global Market (“Nasdaq”) under the SPAC’s current trading symbols “GMBT”, “GMBTW” and
“GMBTU?, respectively, to be effective at the SPAC Merger Effective Time. At the Company Merger Effective Time, Holdings will change its name to “Swvl Holdings Corp” and intends to change the
trading symbols of the Holdings Common Shares A and the Holdings Warrants to “SWVL” and “SWVLW?”, respectively. The Holdings Units will separate into their component securities at the Company
Merger Effective Time and will cease to exist. It is a condition to the consummation of the SPAC Merger and the Company Merger that the Holdings Common Shares A are approved for listing on Nasdaq
(subject only to official notice of issuance thereof). While trading on Nasdaq is expected to begin on the first business day following the date of completion of the SPAC Merger, there can be no assurance
that Holdings” securities will be listed on Nasdaq or that a viable and active trading market will develop. Please see the subsection entitled “Risk Factors” beginning on page 24 for more information.

Holdings is an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012, and is therefore eligible to take advantage of certain reduced reporting
requirements otherwise applicable to other public companies.

Holdings is also a “foreign private issuer” as defined in the Exchange Act and will be exempt from certain rules under the Exchange Act that impose certain disclosure obligations
and procedural requirements for proxy solicitations under Section 14 of the Exchange Act. In addition, Holdings’ officers, directors and principal shareholders will be exempt from the
reporting and “short-swing” profit recovery provisions under Section 16 of the Exchange Act. Moreover, Holdings will not be required to file periodic reports and financial statements with the
U.S. Securities and Exchange Commission as frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act.

This proxy statement/prospectus provides SPAC shareholders with detailed information about the Transactions (as defined herein) and other matters to be considered at the
extraordinary general meeting of SPAC. We encourage you to read the entire accompanying proxy statement/prospectus, including the Annexes and other documents referred to therein,
carefully and in their entirety. You should also carefully consider the risk factors described in “Risk Factors” beginning on page 24 of the acc ying proxy st /prospectus.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities to be issued in connection with the
Transactions, or determined if this proxy statement/prospectus is accurate or adequate. Any representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated , 2022, and is first being mailed to SPAC shareholders on or about ,2022.
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ABOUT THIS PROXY STATEMENT/PROSPECTUS INFORMATION

This proxy statement/prospectus, which forms part of a registration statement on Form F-4 filed with the U.S. Securities and Exchange
Commission, or SEC, by Holdings, as it may be amended or supplemented from time to time (File No. 333-259800), serves as:

. a notice of meeting and proxy statement of SPAC under Section 14(a) of the Exchange Act for the SPAC extraordinary general meeting
being held on , 2022, where SPAC shareholders will vote on, among other things, the proposed Business Combination and
related transactions and each of the Proposals described herein; and

. a prospectus of Holdings under Section 5 of the Securities Act of 1933, as amended (the “Securities Act”) with respect to the (i) Holdings
Units that holders of SPAC Units will receive in the Business Combination, (ii) Holdings Common Shares A that SPAC shareholders and
Swvl shareholders will receive in the Business Combination; (iii) Holdings Warrants that holders of SPAC Warrants will receive in the
Business Combination, (iv) Holdings Common Shares A that may be issued upon exercise of the Holdings Warrants; (v) Holdings
Common Shares A issuable pursuant to options that existing holders of Swvl Options will receive in the Business Combination;
(vi) Holdings Common Shares A that holders of Swvl Convertible Notes (other than the Swvl Exchangeable Notes) will receive at the
Company Merger Effective Time and (vii) Holdings Common Shares A issuable as Per Share Earnout Consideration or in settlement of
Earnout RSUs upon the satisfaction of certain price targets or the occurrence of a “change of control” event, in each instance, if the
Business Combination is consummated as described in the section entitled “The Business Combination” herein.

ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about SPAC that is not included in or delivered
with the document.

You may request copies of this proxy statement/prospectus, without charge, by written or oral request to SPAC’s proxy solicitor at:

Morrow Sodali LLC
470 West Avenue
Stamford, Connecticut 06902
Telephone: (800) 662-5200
(bank and brokers call collect at (203) 658-9400)
Email: GMBT.info@investor.morrowsodali.com

To obtain timely delivery of requested materials, you must request the documents no later than five business days prior to the date
of SPAC’s extraordinary general meeting.

You may also obtain additional information about us from documents filed with the SEC by following the instructions in the section
entitled “Where You Can Find Additional Information.”
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QUEEN’S GAMBIT GROWTH CAPITAL
55 Hudson Yards, 44th Floor
New York, NY 10001

Dear Shareholders of Queen’s Gambit Growth Capital:

You are cordially invited to attend the extraordinary general meeting of Queen’s Gambit Growth Capital, a Cayman Islands exempted
company (“SPAC”), which will be held in person on , 2022, at , Eastern time, at the offices of Vinson & Elkins L.L.P., located at 1114
Avenue of the Americas, 32nd Floor, New York, NY 10036, or such other date, time and place to which such meeting may be adjourned. In the interest
of public health, and due to the impact of the ongoing COVID-19 pandemic, we are also planning for the meeting to be held virtually pursuant to the
procedures described in the accompanying proxy statement/prospectus, but the physical location of the meeting will remain at the location specified
above for the purposes of Cayman Islands law and our Amended and Restated Memorandum and Articles of Association (the “SPAC Articles”).

At the extraordinary general meeting, SPAC will ask its shareholders to consider and vote upon proposals as described below to, among
other things, approve and adopt the Business Combination Agreement, dated as of July 28, 2021 (as amended, modified or supplemented from time to
time, the “Business Combination Agreement”), by and among Swvl Inc., a British Virgin Islands business company limited by shares incorporated under
the laws of the British Virgin Islands (“Swvl”), SPAC, Pivotal Holdings Corp, a British Virgin Islands business company limited by shares incorporated
under the laws of the British Virgin Islands and wholly owned subsidiary of Swvl (“Holdings”), Pivotal Merger Sub Company I, a Cayman Islands
exempted company with limited liability and wholly owned subsidiary of Holdings (“Cayman Merger Sub”) and Pivotal Merger Sub Company II
Limited, a British Virgin Islands business company limited by shares incorporated under the laws of the British Virgin Islands and wholly owned
subsidiary of SPAC (“BVI Merger Sub”), which provides for a business combination between SPAC and Swvl. Pursuant to the Business Combination
Agreement, the business combination will involve two mergers: (a) subject to the approval thereof by special resolution of the shareholders of SPAC,
SPAC will merge with and into Cayman Merger Sub, with Cayman Merger Sub surviving the merger (the “SPAC Merger”) (Cayman Merger Sub, in its
capacity as the surviving company of the SPAC Merger, “SPAC Surviving Company” and the date and time at which the SPAC Merger becomes
effective, the “SPAC Merger Effective Time”) and becoming the sole owner of BVI Merger Sub, and (b) subject to the approval thereof by ordinary
resolution of the SPAC shareholders, on the date on which the Company Merger Effective Time (defined below) occurs (the “Closing Date”) (which
shall be at least one business day after the date on which the SPAC Merger Effective Time occurs), BVI Merger Sub will merge with and into Swvl, with
Swvl surviving the merger as a wholly owned subsidiary of Holdings (Swvl, in its capacity as the surviving company of the Company Merger, the “Swvl
Surviving Company™) (the “Company Merger” and, together with the SPAC Merger and all other transactions contemplated by the Business
Combination Agreement, the “Business Combination”). A copy of each of the Business Combination Agreement, the First Amendment to the Business
Combination Agreement, dated as of January 31, 2022, and the Second Amendment to the Business Combination Agreement, dated March 3, 2022, are
attached to the accompanying proxy statement/prospectus as Annex A-1, Annex A-2 and Annex A-3, respectively.

At the SPAC Merger Effective Time, pursuant to the SPAC Merger, (a) each ordinary share of Cayman Merger Sub, par value $1.00 per
share, issued and outstanding immediately prior to the SPAC Merger Effective Time will be automatically converted into one share of the SPAC
Surviving Company, which will constitute the only outstanding shares of the SPAC Surviving Company; (b) each Class A ordinary share, par value
$0.0001, of SPAC (each, a “SPAC Class A Ordinary Share”) issued and outstanding immediately prior to the SPAC Merger Effective Time will be
automatically cancelled, extinguished and converted into the right to receive one Class A ordinary share, par value $0.0001 per share, of Holdings (each,
a “Holdings Common Share A”); (c) each Class B ordinary share, par value $0.0001 per share of SPAC (each, a “SPAC Class B Ordinary Share”), will
be automatically cancelled, extinguished and converted into the right to receive one Class B ordinary share, par value $0.0001 per share, of Holdings
(each, a “Holdings Common Share B”); (d) each fraction of or whole warrant of SPAC (the “SPAC Warrants”) issued, outstanding, and unexercised
immediately prior to the SPAC
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Merger Effective Time will be automatically assumed and converted into a fraction or whole warrant, as the case may be, to acquire (in the case of
whole warrant), one Holdings Common Share A, subject to the same terms and conditions (including exercisability terms) as were applicable to the
corresponding former SPAC Warrants (each such resulting warrant, a “Holdings Warrant”); and (e) without duplication of the foregoing, each unit of
SPAC (each, a “SPAC Unit”), comprised of one SPAC Class A Ordinary Share and one-third of one SPAC Warrant, existing and outstanding
immediately prior to the SPAC Merger Effective Time will be automatically cancelled, extinguished and converted into one unit of Holdings, comprised
of one Holdings Common Share A and one-third of one Holdings Warrant.

At the effective time of the Company Merger (the “Company Merger Effective Time”), pursuant to the Company Merger, (a) each share of
$1.00 par value of BVI Merger Sub issued and outstanding immediately prior to the Company Merger Effective Time will be automatically cancelled,
extinguished and converted into one share of no par value in the Swvl Surviving Company, which shall constitute the only issued and outstanding shares
of the Swvl Surviving Company, (b) all of Swvl’s ordinary common shares A of no par value (the “Swvl Common Shares A”), all of Swvl’s ordinary
common shares B of no par value (the “Swvl Common Shares B” and, together with the Swvl Common Shares A, the “Swvl Common Shares”), and all
of the preferred shares of Swvl (the “Swvl Preferred Shares” and, together with the Swvl Common Shares, the “Swvl Shares™) that are held in the
treasury of Swvl immediately prior to the Company Merger Effective Time will be automatically cancelled and extinguished, and no consideration will
be delivered or deliverable in exchange therefor; (c) each Swvl Share issued and outstanding immediately prior to the Company Merger Effective Time
will be automatically cancelled, extinguished and converted into the right to receive (i) a number of Holdings Common Shares A equal to the exchange
ratio as defined in the section entitled “The Business Combination” of the accompanying proxy statement/prospectus (the “Exchange Ratio”) and
(ii) upon the satisfaction of certain price targets or the occurrence of a “change of control” as described in the section entitled “The Business
Combination” of the accompanying proxy statement/prospectus, the applicable per share earnout consideration as described in the section entitled “The
Business Combination” of the accompanying proxy statement/prospectus (with any fractional share to which any holder of Swvl Shares would otherwise
be entitled rounded down to the nearest whole share), in each case without interest; (d) each then outstanding and unexercised option to purchase Swvl
Common Shares B will be assumed and converted into (i) an option exercisable for Holdings Common Shares A based on the Exchange Ratio and (ii) a
number of restricted stock units (the “Earnout RSUs”) in respect of Holdings Common Shares A that will be issued in settlement of Earnout RSUs upon
the satisfaction of certain price targets or the occurrence of a “change of control”; (e) the convertible notes of Swvl then outstanding (the “Swvl
Convertible Notes™), other than any exchangeable notes of Swvl issued after the date of the Business Combination Agreement (the “Swvl Exchangeable
Notes™), will convert into the right to receive Holdings Common Shares A as if such Swvl Convertible Notes had first converted into Swvl Common
Shares A in accordance with their terms immediately prior to the Company Merger Effective Time and immediately thereafter each such Swvl Common
Share A will be cancelled, extinguished and converted into the right to receive a number of Holdings Common Shares A equal to the Exchange Ratio;
and (f) each Swvl Exchangeable Note shall be exchanged for a number of Holdings Common Shares A at an exchange price of $8.50 per share (or, with
respect to the $20.0 million Swvl Exchangeable Note issued to an Initial PIPE Investor affiliated with Agility on January 12, 2022 and the $1.0 million
Swvl Exchangeable Note issued to R Capital, LLC on January 31, 2022, $9.10 per share). At the Company Merger Effective Time, all Holdings Units
will be separated into their component securities. See the section entitled “The Business Combination” of the accompanying proxy statement/prospectus
for further information on the consideration being paid to the shareholders of Swvl.

SPAC'’s shareholders will be asked to consider and vote upon (a) a proposal to approve by special resolution the SPAC Merger and a plan
of merger in compliance with the Cayman Companies Act and substantially in form and substance of Exhibit E of the Business Combination
Agreement, a copy of which is attached to the accompanying proxy statement/prospectus as Annex B, and to confirm, ratify, and approve in all respects
all other transactions contemplated by the Business Combination Agreement occurring in connection with the SPAC Merger prior to the Closing Date,
including the adoption of the Amended and Restated Memorandum and Articles of Association of Holdings, a copy of which is attached to the
accompanying proxy statement/prospectus as Annex C, and the appointments in respect of the board of directors of Holdings following the SPAC
Merger Effective Time (the “SPAC Merger Proposal”), (b) a proposal to approve by ordinary
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resolution the Company Merger and to confirm, ratify and approve in all respects all other transactions contemplated by the Business Combination
Agreement occurring on or after the Closing Date, including the appointment of the board of directors of Holdings following the Company Merger
Effective Time and the adoption of the Second Amended and Restated Memorandum and Articles of Association of Holdings (to include the change of
name of Holdings) (the “Holdings Public Company Articles”), a copy of which is attached to the accompanying proxy statement/prospectus as Annex D
(the “Company Merger Proposal”), (c) a proposal to approve, on a non-binding advisory basis, by ordinary resolution, the governance provisions
contained in the Holdings Public Company Articles that materially affect SPAC shareholders’ rights (the “Advisory Organizational Documents
Proposal”); and (d) a proposal, if put, to approve by ordinary resolution the adjournment of the extraordinary general meeting to a later date or dates, if
necessary or appropriate, to permit further solicitation and vote of proxies in the event that there are insufficient votes for, or otherwise in connection
with, the approval of the SPAC Merger Proposal, the Company Merger Proposal and the Advisory Organizational Documents Proposal (the
“Adjournment Proposal” or “Proposal No. 4” and, together with the SPAC Merger Proposal, the Company Merger Proposal and the Advisory
Organizational Documents Proposal, the “Proposals”).

We cannot consummate the Business Combination unless the SPAC Merger Proposal and the Company Merger Proposal (collectively, the
“Business Combination Proposals”) are approved at the extraordinary general meeting. Each of the Business Combination Proposals is cross-
conditioned on the approval of the other Business Combination Proposal. The Advisory Organizational Documents Proposal and the Adjournment
Proposal are not conditioned on the approval of any other Proposal set forth in the accompanying proxy statement/prospectus. The approval of the
Company Merger, the Advisory Organizational Documents Proposal and the Adjournment Proposal are being proposed as an ordinary resolution, being
the affirmative vote (in person or by proxy, including by way of the online meeting option) of the holders of a majority of the SPAC Class A Ordinary
Shares and SPAC Class B Ordinary Shares entitled to vote and actually casting votes thereon at the extraordinary general meeting, voting as a single
class. Approval of the SPAC Merger Proposal requires a special resolution under Cayman Islands law, being the affirmative vote (in person or by proxy,
including by way of the online meeting option) of the holders of at least two-thirds of the SPAC Class A Ordinary Shares and SPAC Class B Ordinary
Shares entitled to vote and actually casting votes thereon at the extraordinary general meeting, voting as a single class. Accordingly, a shareholder’s
failure to vote in person or by proxy (including by way of the online meeting option) at the extraordinary general meeting will have no effect on the
outcome of the vote on any of the Proposals. Abstentions and broker non-votes, while considered present for the purposes of establishing a quorum, will
not count as votes cast at the extraordinary general meeting.

In connection with the Business Combination, certain related agreements have been, or will be, entered into on or prior to the
consummation of the Business Combination, including (a) the Swvl transaction support agreements, dated as of July 28, 2021 (the “Swvl Transaction
Support Agreements”), pursuant to which certain shareholders of Swvl have agreed to execute and deliver written consents in favor of the approval and
adoption of the Business Combination Agreement, the Company Merger and all other transactions contemplated by the Business Combination
Agreement within three business days of this registration statement becoming effective, and the holders of the Swvl Convertible Notes (other than the
Swvl Exchangeable Notes) have agreed to the conversion of such Swvl Convertible Notes in accordance with the terms and conditions of the Swvl
Transaction Support Agreements and the Business Combination Agreement; (b) the SPAC Shareholder Support Agreements, dated as of July 28, 2021,
pursuant to which certain shareholders of SPAC holding an aggregate of 9.0% of the shares of SPAC as of the date of such agreement have agreed to
vote such shares in favor of the Proposals and have committed to not redeem such shares, (c) a shareholder agreement, dated July 28, 2021, pursuant to
which certain persons who will become shareholders of Holdings following the consummation of the Business Combination have agreed to act to
establish certain board appointment and corporate governance rights, and to enter into voting commitments, with respect to Holdings, on the terms and
subject to the conditions thereof; (d) the Registration Rights Agreement, dated as of July 28, 2021 (the “Registration Rights Agreement”) by and among
Swvl, SPAC, Holdings, Queen’s Gambit Holdings LLC (the “Sponsor”) and certain security holders of Swvl (collectively, the “Reg Rights Holders”),
pursuant to which Holdings is required to (i) within 20 business days after the consummation of the Company Merger, file with the Securities and
Exchange Commission a registration statement (the “Resale Registration Statement”) registering the resale of certain securities of
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Holdings held by the Reg Rights Holders and (ii) use its reasonable best efforts to cause the Resale Registration Statement to become effective as soon
as reasonably practicable after the filing thereof; (e) a letter agreement, dated as of July 28, 2021, by and among SPAC, Swvl and the Sponsor, providing
that, among other things, the Sponsor will (i) waive its anti-dilution rights set forth in the organizational documents of SPAC and (following the SPAC
Merger) Holdings, as applicable, (ii) vote all shares of SPAC held by it in favor of the Proposals, and (iii) not redeem any shares of SPAC held by the
Sponsor (or any shares of Holdings received in connection with the SPAC Merger); (f) the PIPE Subscription Agreements, pursuant to which certain
investors will purchase 5,500,000 newly issued Holdings Common Shares A, for a purchase price of $10.00 per share (the “PIPE Financing”); and (g)
$66,500,000 of Swvl Exchangeable Notes, which will exchange into the right to receive Holdings Common Shares A at an exchange price of $8.50 per
share at the Company Merger Effective Time (or, with respect to the $20.0 million Swvl Exchangeable Note issued to an Initial PIPE Investor affiliated
with Agility on January 12, 2022 and the $1.0 million Swvl Exchangeable Note issued to R Capital, LLC on January 31, 2022, $9.10 per share).

Pursuant to the SPAC Articles, a holder of SPAC Class A Ordinary Shares issued as part of the SPAC Units in the initial public offering
(the “SPAC Public Shares” and, holders of such public shares, the “SPAC Public Shareholders”) may request that SPAC redeem all or a portion of such
SPAC Public Shares for cash if the Business Combination is consummated. Holders of SPAC Units must elect to separate the SPAC Units into the
underlying SPAC Class A Ordinary Shares and SPAC Warrants prior to exercising redemption rights with respect to the SPAC Public Shares. If SPAC
Public Shareholders hold their SPAC Units in an account at a brokerage firm or bank, such SPAC Public Shareholders must notify their broker or bank
that they elect to separate the SPAC Units into the underlying SPAC Class A Ordinary Shares and SPAC Warrants, or if a holder holds SPAC Units
registered in its own name, the holder must contact Continental Stock Transfer & Trust Company, SPAC’s transfer agent, directly and instruct it to do so.
The redemption rights include the requirement that a holder must identify itself to SPAC in order to exercise its redemption rights. SPAC Public
Shareholders may elect to exercise their redemption rights with respect to their SPAC Public Shares even if they vote “FOR” the Business
Combination Proposals. If the Business Combination is not consummated, the SPAC Public Shares will be returned to the respective holder, broker or
bank. If the Business Combination is consummated, and if a SPAC Public Shareholder properly exercises its redemption right with respect to all or a
portion of the SPAC Public Shares that it holds and timely delivers its shares to Continental Stock Transfer & Trust Company, Holdings will redeem the
related Holdings Common Shares A for a per share price, payable in cash, equal to the pro-rata portion of the trust account established at the
consummation of SPAC’s initial public offering, calculated as of two business days prior to the consummation of the Company Merger. For illustrative
purposes, as of , 2022, this would have amounted to approximately $10.00 per issued and outstanding SPAC Public Share. If a SPAC Public
Shareholder exercises its redemption rights in full, then it will not own SPAC Public Shares or Holdings Common Shares A following the redemption.
The redemption will take place following the SPAC Merger and, accordingly, it is Holdings Common Shares A that will be redeemed immediately after
consummation of the Company Merger. Please see the subsection entitled “Extraordinary General Meeting—Redemption Rights” in the accompanying
proxy statement/prospectus for a detailed description of the procedures to be followed if you wish to exercise your rights with respect to your SPAC
Public Shares.

Notwithstanding the foregoing, a SPAC Public Shareholder, together with any affiliate of such SPAC Public Shareholder or any other
person with whom such SPAC Public Shareholder is acting in concert or as a “group” (as defined in Section 13(d)(3) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”)), will be restricted from redeeming its SPAC Public Shares with respect to more than an aggregate of 20% of
the SPAC Public Shares. Accordingly, if a SPAC Public Shareholder, alone or acting in concert or as a group, seeks to redeem more than 20% of the
SPAC Public Shares, then any such shares in excess of that 20% limit would not be redeemed for cash.

The Sponsor, SPAC’s officers and directors and the Key SPAC Shareholders have agreed to (a) vote any SPAC Class A Ordinary Shares
and SPAC Class B Ordinary Shares held by them in favor of the Business Combination and (b) waive their redemption rights with respect to any SPAC
Public Shares they own in connection with the consummation of the Business Combination. The SPAC’s officers and directors do not
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presently hold any SPAC Public Shares. Any outstanding SPAC Class B Ordinary Shares will be excluded from the pro rata calculation used to
determine the per share redemption price applicable to SPAC Public Shares that are redeemed. As of the date of the accompanying proxy
statement/prospectus, the Sponsor owns approximately 20.0% of the issued and outstanding SPAC Class A Ordinary Shares and SPAC Class B Ordinary
Shares in the aggregate.

The Business Combination Agreement is subject to the satisfaction or waiver of certain other closing conditions as described in the
accompanying proxy statement/prospectus. There can be no assurance that the parties to the Business Combination Agreement would waive any such
provision of the Business Combination Agreement if the closing conditions are not met. In addition, as provided in the SPAC Articles and required as a
closing condition to each party’s obligation to consummate the Business Combination under the terms of the Business Combination Agreement, in no
event will SPAC redeem SPAC Public Shares in an amount that would cause Holdings’ net tangible assets (as determined in accordance with Rule
3a51-1(g)(1) of the Exchange Act) to be less than $5,000,001 after giving effect to the transactions contemplated by the Business Combination
Agreement and the PIPE Financing unless the Holdings Common Shares A otherwise do not constitute “penny stock” as such term is defined in Rule
3a51-1 of the Exchange Act.

SPAC is providing the accompanying proxy statement/prospectus and accompanying proxy card to its shareholders in connection with the
solicitation of proxies to be voted at the extraordinary general meeting and at any adjournments of the extraordinary general meeting. Information about
the extraordinary general meeting, the Business Combination and other related business to be considered by SPAC’s shareholders at the extraordinary
general meeting is included in the accompanying proxy statement/prospectus. Whether or not you plan to attend the extraordinary general meeting,
all of SPAC’s shareholders are urged to read the accompanying proxy statement/prospectus, including the annexes and other documents
referred to therein, carefully and in their entirety. In particular, you should carefully consider the matters discussed under “Risk Factors”
beginning on page 24 of the accompanying proxy statement/prospectus.

After careful consideration, the boards of directors of SPAC and Swvl have each unanimously approved the Business Combination
Agreement and related transactions and the board of directors of SPAC has approved the other proposals described in this proxy
statement/prospectus and determined that it is advisable to consummate the Business Combination. The board of directors of SPAC
recommends that its shareholders vote “FOR” the approval of the SPAC Merger Proposal, “FOR” the Company Merger Proposal and “FOR”
the other proposals described in the accompanying proxy statement/prospectus.

Your vote is very important, regardless of the number of SPAC Class A Ordinary Shares you own. To ensure your representation at
the extraordinary general meeting, please complete, sign, date and return the enclosed proxy card in the postage-paid envelope provided. If you
hold your shares in “street name,” which means your shares are held of record by a broker, bank or other nominee, you should follow the
instructions provided by your broker, bank or nominee to ensure that votes related to the shares you beneficially own are properly counted.
Please submit your proxy promptly, whether or not you expect to attend the extraordinary general meeting.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be voted FOR each of the proposals
presented at the extraordinary general meeting. If you fail to return your proxy card or fail to instruct your bank, broker or other nominee how to vote,
and do not attend the extraordinary general meeting virtually or in person, the effect will be, among other things, that your shares will not be counted for
purposes of determining whether a quorum is present at the extraordinary general meeting and will not be voted. An abstention or broker non-vote will
be counted towards the quorum requirement but will not count as a vote cast at the extraordinary general meeting. You can also attend the extraordinary
general meeting virtually and vote online even if you have previously voted by submitting a proxy pursuant to any of the methods noted above. If you
are a shareholder of record and you attend the extraordinary general meeting and wish to vote in person or online, you may withdraw your proxy and
vote in person or online.
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More information about SPAC, Swvl and the proposed transactions is included in the accompanying proxy statement/prospectus. SPAC
urges you to read the accompanying proxy statement/prospectus, including the financial statements and annexes and other documents referred to herein,
carefully and in their entirety.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND IN WRITING THAT YOUR SPAC PUBLIC SHARES ARE
REDEEMED FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE TRUST ACCOUNT AND TENDER YOUR SHARES TO SPAC’S
TRANSFER AGENT AT LEAST TWO BUSINESS DAYS PRIOR TO THE VOTE AT THE EXTRAORDINARY GENERAL MEETING. IN ORDER
TO EXERCISE YOUR REDEMPTION RIGHT, YOU NEED TO IDENTIFY YOURSELF AS A BENEFICIAL HOLDER. YOU MAY TENDER
YOUR SHARES BY EITHER DELIVERING YOUR SHARE CERTIFICATE TO THE TRANSFER AGENT OR BY DELIVERING YOUR
SHARES ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’S DWAC (DEPOSIT WITHDRAWAL AT CUSTODIAN)
SYSTEM. IF THE BUSINESS COMBINATION IS NOT COMPLETED, THEN THESE SHARES WILL BE RETURNED TO YOU OR YOUR
ACCOUNT. 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.

On behalf of our board of directors, I thank you for your support and look forward to the successful completion of the Business
Combination.

Sincerely,

Victoria Grace
Chief Executive Officer
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QUEEN’S GAMBIT GROWTH CAPITAL
55 Hudson Yards, 44th Floor
New York, NY 10001

NOTICE OF EXTRAORDINARY GENERAL MEETING OF QUEEN’S GAMBIT GROWTH CAPITAL
To Be Held On , 2022
To the Shareholders of Queen’s Gambit Growth Capital:

NOTICE IS HEREBY GIVEN that an extraordinary general meeting (the “SPAC Shareholders’ Meeting”) of Queen’s Gambit Growth
Capital, a Cayman Islands exempted company (“SPAC,” “we,” “our,” “us” or the “Company™), will be held in person on , 2022, at ,
Eastern time, at the offices of Vinson & Elkins L.L.P., located at 1114 Avenue of the Americas, 32nd Floor, New York, NY 10036, or such other date,
time and place to which such meeting may be adjourned. In the interest of public health, and due to the impact of the ongoing COVID-19 pandemic, we
are also planning for the meeting to be held virtually pursuant to the procedures described in the accompanying proxy statement/prospectus, but the
physical location of the meeting will remain at the location specified above for the purposes of Cayman Islands law and our Amended and Restated
Memorandum and Articles of Association (the “SPAC Articles”). At the SPAC Shareholders’ Meeting, SPAC shareholders will be asked to consider and
vote upon the following proposals:

. Proposal No. 1 — SPAC Merger Proposal — a proposal to approve by special resolution the merger of SPAC with and into Pivotal Merger
Sub Company I, a Cayman Islands exempted company with limited liability and wholly owned subsidiary of Holdings (“Cayman Merger
Sub”), with Cayman Merger Sub surviving the merger (the “SPAC Merger”) and the plan of merger in compliance with the Cayman
Companies Act and substantially in the form and substance of Exhibit E of the Business Combination Agreement (the “Cayman Plan of
Merger”) and to confirm, ratify, and approve in all respects all other transactions contemplated by the Business Combination Agreement,
dated as of July 28, 2021 (as amended, modified or supplemented from time to time, the “Business Combination Agreement”), by and
among SPAC, Swvl Inc., a British Virgin Islands business company limited by shares incorporated under the laws of the British Virgin
Islands (“Swvl”), Pivotal Holdings Corp, a British Virgin Islands business company limited by shares incorporated under the laws of the
British Virgin Islands (“Holdings”), Cayman Merger Sub, and Pivotal Merger Sub Company II Limited, a British Virgin Islands business
company limited by shares incorporated under the laws of the British Virgin Islands (“BVI Merger Sub”) occurring in connection with the
SPAC Merger prior to the date on which the Company Merger Effective Time (as defined below) occurs (the “Closing Date”), including
the adoption of the Amended and Restated Memorandum and Articles of Holdings, a copy of which is attached to the accompanying proxy
statement/prospectus as Annex C (the “Holdings A&R Articles”), the appointments in respect of the Holdings Board following the date and
at the time at which the SPAC Merger becomes effective (the “SPAC Merger Effective Time”) at which time the shareholders of SPAC will
be shareholders of Holdings if the Business Combination Proposals are approved, and the Business Combination Agreement (the “SPAC
Merger Proposal” or “Proposal No. 1”). A copy of each of the Business Combination Agreement, the First Amendment to the Business
Combination Agreement, dated as of January 31, 2022, the Second Amendment to the Business Combination Agreement, dated as of
March 3, 2022, and the Cayman Plan of Merger are attached to the accompanying proxy statement/prospectus as Annex A-1, Annex A-2,
Annex A-3 and Annex B, respectively.

. Proposal No. 2 — The Company Merger Proposal — a proposal to approve by ordinary resolution the merger of BVI Merger Sub with and
into Swvl, with Swvl surviving the merger as a wholly owned subsidiary of Holdings, on the Closing Date (which shall be at least one
business day after the SPAC Merger Effective Date) at which time the shareholders of SPAC will be shareholders of Holdings if the
Business Combination Proposals are approved (the “Company Merger” and, together with the SPAC Merger and all other transactions
contemplated by the Business Combination Agreement, the “Business Combination”) and to confirm, ratify, and approve in all respects all
other transactions contemplated by
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the Business Combination Agreement occurring on or after the Closing Date, including the appointment of the board of directors of
Holdings (the “Holdings Board”) following the Company Merger Effective Time and the adoption of the Second Amended and Restated
Memorandum and Articles of Association of Holdings (to include the change of name of Holdings), a copy of which is attached to the
accompanying proxy statement/prospectus as Annex D (the “Holdings Public Company Articles”) (the “Company Merger Proposal” or
“Proposal No. 2” and, together with the SPAC Merger Proposal, the “Business Combination Proposals”).

. Proposal No. 3 — The Advisory Organizational Documents Proposal — a proposal to approve, on a non-binding advisory basis, by
ordinary resolution, the governance provisions contained in the Holdings Public Company Articles that materially affect SPAC
shareholders’ rights (the “Advisory Organizational Documents Proposal” or “Proposal No. 3”).

. Proposal No. 4 — The Adjournment Proposal — a proposal, if put, to approve by ordinary resolution the adjournment of the SPAC
Shareholders’ Meeting to a later date or dates, if necessary or appropriate, to permit further solicitation and vote of proxies in the event that
there are insufficient votes for, or otherwise in connection with, the approval of, the SPAC Merger Proposal, the Company Merger Proposal
and the Advisory Organizational Documents Proposal (the “Adjournment Proposal” or “Proposal No. 4” and, together with the SPAC
Merger Proposal, the Company Merger Proposal and the Advisory Organizational Documents Proposal, the “Proposals™).

Each of the Business Combination Proposals is cross-conditioned on the approval and adoption of the other Business Combination
Proposal. The Advisory Organizational Documents Proposal and the Adjournment Proposal are not conditioned on the approval of any other Proposal
set forth in the accompanying proxy statement/prospectus. In the event the Adjournment Proposal is put forth at the SPAC Shareholders” Meeting, it will
be the first and only Proposal voted upon and none of the SPAC Merger Proposal, the Company Merger Proposal, nor the Advisory Organizational
Documents Proposal will be submitted to the SPAC shareholders for a vote.

Only holders of record of SPAC’s Class A ordinary shares, par value $0.0001 per share (the “SPAC Class A Ordinary Shares™), and
Class B ordinary shares, par value $0.0001 per share (the “SPAC Class B Ordinary Shares”) at the close of business on , 2022 are entitled to
notice of the SPAC Shareholders’ Meeting and to vote at the SPAC Shareholders’ Meeting and any adjournments thereof.

SPAC is providing the accompanying proxy statement/prospectus and accompanying proxy card to its shareholders in connection with the
solicitation of proxies to be voted at the SPAC Shareholders’ Meeting and at any adjournments of the SPAC Shareholders’ Meeting. Information about
the SPAC Shareholders’ Meeting, the Business Combination and other related business to be considered by SPAC’s shareholders at the SPAC
Shareholders’ Meeting is included in the accompanying proxy statement/prospectus. Whether or not you plan to attend the SPAC Shareholders’
Meeting, all of SPAC’s shareholders are urged to read the accompanying proxy statement/prospectus, including the annexes and other documents
referred to therein, carefully and in their entirety. In particular, you should carefully consider the matters discussed under “Risk Factors” beginning on
page 24 of the accompanying proxy statement/prospectus.

After careful consideration, the board of directors of SPAC has unanimously approved the Business Combination Agreement and
related transactions and the other Proposals described in this proxy statement/prospectus, and has determined that it is advisable to
consummate the Business Combination. The board of directors of SPAC recommends that its shareholders vote “FOR” the approval of the
SPAC Merger Proposal, “FOR” the Company Merger Proposal and “FOR” the other proposals described in the accompanying proxy
statement/prospectus.

Pursuant to the SPAC Articles, a holder of SPAC Class A Ordinary Shares issued as part of the units sold in SPAC’s initial public offering
(the “SPAC Public Shares” and, holders of such SPAC Public Shares the “SPAC Public Shareholders”) may request that SPAC redeem all or a portion of
its SPAC Public Shares for cash
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if the Business Combination is consummated. As a holder of SPAC Public Shares, you will be entitled to exercise your redemption rights if you:

(a) hold SPAC Public Shares, or if you hold SPAC Public Shares through SPAC units sold in SPAC’s initial public offering (the “SPAC
Units”), you elect to separate your SPAC Units into the underlying SPAC Public Shares and warrants prior to exercising your redemption rights;

(b) submit a written request to Continental Stock Transfer & Trust Company, SPAC’s transfer agent, in which you (i) request the exercise
of your redemption rights with respect to all or a portion of your SPAC Public Shares for cash, and (ii) identify yourself as the beneficial holder of the
SPAC Public Shares and provide your legal name, phone number and address; and

(c) deliver your SPAC Public Shares to Continental Stock Transfer & Trust Company, SPAC’s transfer agent, physically or electronically
through The Depository Trust Company.

Holders must complete the procedures for electing to redeem their SPAC Public Shares in the manner described above prior to 5:00 p.m.,
Eastern time, on , 2022 (two business days before the SPAC Shareholders’ Meeting) in order for their shares to be redeemed.

Holders of SPAC Units must elect to separate the SPAC Units into the underlying SPAC Class A Ordinary Shares and warrants prior to
exercising their redemption rights with respect to the SPAC Public Shares. If SPAC Public Shareholders hold their SPAC Units in an account at a
brokerage firm or bank, such SPAC Public Shareholders must notify their broker or bank that they elect to separate the SPAC Units into the underlying
SPAC Public Shares and warrants, or if a holder holds SPAC Units registered in its own name, the holder must contact Continental Stock Transfer &
Trust Company, SPAC’s transfer agent, directly and instruct it to do so. The redemption rights include the requirement that a holder must identify itself
to SPAC in order to validly exercise its redemption rights. SPAC Public Shareholders may elect to exercise their redemption rights with respect to
their SPAC Public Shares even if they vote “FOR” the Business Combination Proposals. If the Business Combination is not consummated, the
SPAC Public Shares will be returned to the respective holder, broker or bank. If the Business Combination is consummated, and if a SPAC Public
Shareholder properly exercises its redemption right with respect to all or a portion of the SPAC Public Shares that it holds and timely delivers its shares
to Continental Stock Transfer & Trust Company, Holdings will redeem the related Class A ordinary shares, par value $0.0001 per share of Holdings
(“Holdings Common Shares A”) for a per share price, payable in cash, equal to the pro rata portion of the trust account established at the consummation
of SPAC’s initial public offering, calculated as of two business days prior to the consummation of the Business Combination. For illustrative purposes,
as of , 2022, this would have amounted to approximately $10.00 per issued and outstanding SPAC Public Share. If a SPAC Public Shareholder
exercises its redemption rights in full, then it will not own SPAC Public Shares or Holdings Common Shares A following the redemption. The
redemption will take place following the SPAC Merger and, accordingly, it is Holdings Common Shares A that will be redeemed immediately after
consummation of the Business Combination. Please see the subsection entitled “Extraordinary General Meeting—Redemption Rights” in the
accompanying proxy statement/prospectus for a detailed description of the procedures to be followed if you wish to exercise your redemption rights
with respect to your SPAC Public Shares.

The approval of the Company Merger, the Advisory Organizational Documents Proposal and the Adjournment Proposal are being
proposed as an ordinary resolution, being the affirmative vote (in person or by proxy, including by way of the online meeting option) of the holders of a
majority of the SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares entitled to vote and actually casting votes thereon at the SPAC
Shareholders’ Meeting, voting as a single class. Approval of the SPAC Merger Proposal requires a special resolution under Cayman Islands law, being
the affirmative vote (in person or by proxy, including by way of the online meeting option) of the holders of at least two-thirds of the SPAC Class A
Ordinary Shares and SPAC Class B Ordinary Shares entitled to vote and actually casting votes thereon at the SPAC Shareholders’ Meeting, voting as a
single class. Accordingly, a shareholder’s failure to vote in person or by proxy (including by way of the online meting option) at the SPAC Shareholders’
Meeting will have no effect on the outcome of the vote on any of the Proposals. Abstentions and broker non-votes, while considered present for the
purposes of establishing a quorum, will not count as votes cast at the SPAC Shareholders’ Meeting.
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YOUR VOTE IS VERY IMPORTANT, REGARDLESS OF THE NUMBER OF ORDINARY SHARES OF SPAC YOU OWN. To ensure
your representation at the SPAC Shareholders’ Meeting, please complete and return the enclosed proxy card or submit your proxy by following the
instructions maintained in the accompanying proxy statement/prospectus and on your proxy card. Please submit your proxy promptly, whether or not
you expect to attend the meeting. If you hold your shares in “street name,” you should instruct your broker, bank or other nominee how to vote in
accordance with the voting instruction form you received from your broker, bank or other nominee.

The board of directors of SPAC has unanimously approved the Business Combination Agreement and the transactions contemplated
thereby and recommends that you vote “FOR” the SPAC Merger Proposal, “FOR” the Company Merger Proposal, “FOR” the Advisory Organizational
Documents Proposal, and (if put) “FOR” the Adjournment Proposal.

Your attention is directed to the proxy statement/prospectus accompanying this notice (including the annexes thereto) for a more complete
description of the proposed Business Combination and related transactions and each of our Proposals. We encourage you to read the accompanying

proxy statement/prospectus carefully. If you have any questions or need assistance voting your shares, please call our proxy solicitor, Morrow Sodali, at
(880) 662-5200 (banks and brokers call collect at (203) 658-9400).

, 2022

By Order of the Board of Directors

Victoria Grace
Chief Executive Officer
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TRADEMARKS, SERVICE MARKS AND TRADE NAMES

This proxy statement/prospectus includes certain trademarks, service marks and trade names, such as “Swvl”, which are registered under
applicable intellectual property laws and are Swvl’s property or for which Swvl has pending applications or common law rights. Solely for convenience,
trademarks, service marks and trade names referred to in this proxy statement/prospectus are listed without any ®, ™ or other symbols, but Swvl intends
to assert, to the fullest extent under applicable law, its right or the rights of the applicable licensors to these trademarks, service marks and trade names.
This proxy statement/prospectus contains additional trademarks, service marks and trade names of others, which are, to our knowledge, the property of
their respective owners. The use or display of other companies’ trademarks, service marks or trade names should not be interpreted to imply a
relationship with, or endorsement or sponsorship of us by, any other companies.

CURRENCY AND EXCHANGE RATES

In this proxy statement/prospectus, unless otherwise specified, all monetary amounts are in U.S. dollars and all references to “$” mean
U.S. dollars. Certain monetary amounts described herein have been expressed in U.S. dollars for convenience only and, when expressed in U.S. dollars
in the future, such amounts may be different from those set forth herein due to intervening exchange rate fluctuations.

INDUSTRY AND MARKET DATA

Unless otherwise indicated, information contained in this proxy statement/prospectus concerning Swvl’s industry, including Swvl’s general
expectations and market position, market opportunity and market share, is based on information obtained from various independent publicly available
sources and reports, as well as management estimates. Swvl has not independently verified the accuracy or completeness of any third-party information.
While Swvl believes that the market data, industry forecasts and similar information included in this proxy statement/prospectus are generally reliable,
such information is inherently imprecise. Forecasts and other forward-looking information obtained from third parties are subject to the same
qualifications and uncertainties as the other forward-looking statements in this proxy statement/prospectus. In addition, assumptions and estimates of
Swvl’s future performance and growth objectives and the future performance of its industry and the markets in which it operates are necessarily subject
to a high degree of uncertainty and risk due to a variety of factors, including those discussed under the headings “Risk Factors”, “Cautionary Note
Regarding Forward-Looking Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Swvl” in
this proxy statement/prospectus.

PRESENTATION OF FINANCIAL INFORMATION

SPAC

The historical financial statements of SPAC were prepared in accordance with generally accepted accounting principles in the United
States (“U.S. GAAP”) and are denominated in U.S. dollars.

Swvl

Swvl’s condensed interim consolidated financial statements as of and for the six months ended June 30, 2021 and audited consolidated
financial statements as of and for the years ended December 31, 2019 and 2020 included in this proxy statement/prospectus have been prepared in
accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and are
reported in U.S. dollars.
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Holdings

Holdings was incorporated on July 23, 2021 for the purpose of effectuating the transactions described herein. Holdings has no material
assets and does not operate any businesses. Accordingly, no financial statements of Holdings have been included in this proxy statement/prospectus.

The Business Combination is made up of the series of transactions described in the Business Combination Agreement and as further
described elsewhere within this proxy statement/prospectus. For accounting and financial reporting purposes, the Company Merger will be accounted
for as a recapitalization under IFRS, while the other transactions comprising the Business Combination will be accounted for based on IFRS 2, Share-
based Payment.

Immediately following the Business Combination, Holdings will qualify as a foreign private issuer, as defined in Rule 3b-4 under the
Exchange Act, and will prepare its financial statements in accordance with IFRS as issued by IASB and denominated in U.S. dollars. Accordingly, the
unaudited pro forma condensed combined financial information included in this proxy statement/prospectus is prepared in accordance with IFRS.

NON-IFRS FINANCIAL MEASURES

Swvl reports certain financial information using non-IFRS financial measures, including Adjusted EBITDA. Swvl believes that these
measures provide information that is useful to investors in understanding the performance of Swvl and facilitate a comparison of Swvl’s quarterly and
full year results from period to period. These non-IFRS financial measures do not have any standardized meaning under IFRS and may not be
comparable with similar measures used by other companies. For certain non-IFRS financial measures, there are no directly comparable amounts under
IFRS. The presentation of the non-IFRS financial measures included herein is not meant to be considered in isolation or as a substitute for Swvl’s
audited consolidated financial results or condensed interim consolidated financial results prepared in accordance with IFRS. For more information on
the non-IFRS financial measures used in this proxy statement/prospectus, please see the section entitled “Management’s Discussion and Analysis of
Financial Condition and Results of Operations of Swvl—Key Business and Non-IFRS Financial Measures”.

CERTAIN DEFINED TERMS

Unless the context otherwise requires, references in this proxy statement/prospectus to:

. “2019 Plan” are to Swvl, Inc.’s 2019 Share Option Plan, as such may be amended from time to time;
. “2020 Tax Year” are to the tax year ended on December 31, 2020;
. “Additional EBRD Condition” are to a closing condition of the Additional PIPE Subscription Agreement with EBRD, that Holdings and

EBRD first enter into an investment framework agreement, pursuant to which Holdings will agree to comply with certain institutional
requirements of EBRD, including social and environmental policies and practices, certain corporate governance and compliance matters
and use of proceeds.

. “Additional PIPE Investors” are to the investors in the PIPE Financing that are party to the Additional PIPE Subscription Agreements;

. “Additional PTIPE Subscription Agreements” are to the subscription agreements entered into by SPAC and Holdings as part of the PIPE
Financing since November 15, 2021;

. “Additional Swvl Exchangeable Notes™ are to the $31.0 million of exchangeable notes of Swvl issued to certain investors since November
15, 2021;

. “Affiliated Units” are to the SPAC Units purchased at IPO by affiliates of Agility Public Warehousing Company K.S.C.P., related parties,

and Luxor Capital Group, LP;
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. “Affiliated Joint Acquisition” are to an acquisition opportunity SPAC pursues jointly with the Sponsor, or one or more of its affiliates,
including Agility, Colle Capital and/or one or more of its portfolio companies;

. “Aggregate Exercise Price” are to the sum of the aggregate exercise prices of all In-the-Money Swvl Options;

. “Agility” are to Agility Public Warehousing Company K.S.C.P., an integrated logistics provider and owner and developer of industrial real

estate in the Middle East and North Africa;
. “Alternative Transaction” are to a Swvl Alternative Transaction or a SPAC Alternative Transaction;

. “Ancillary Agreements” are to the PIPE Subscription Agreements, the Registration Rights Agreement, the SPAC Shareholder Support
Agreements, the Sponsor Agreement, the Swvl Transaction Support Agreement, the Lock-Up Agreement, the Holdings Shareholders
Agreement and all other agreements, certificates and instruments executed and delivered by SPAC, Cayman Merger Sub, BVI Merger Sub,
Swvl or Holdings in connection with the Transactions and specifically contemplated by the Business Combination Agreement;

. “ASC 815” are to FASB ASC Topic 815, “Derivatives and Hedging”;

. “ASC 815-40” are to the ASC entitled “Derivatives and Hedging: Contracts in an Entities Own Equity;”

. “ASC” are to Accounting Standards Codification;

. “ASU 2020-06” are to FASB ASU No. 2020-06, Debt—Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and
Hedging—Contracts in Entity’s Own Equity (Subtopic 815-40): Accounting for Convertible Instruments and Contracts in an Entity’s Own
Equity;

. “B2B” are to “business to business”;

. “B2C” are to “business to consumer”;

. “BCA Amendments” are to the First BCA Amendment and the Second BCA Amendment;

. “bookings” are to seats that have been reserved by riders on a ride;

. “Business Combination Agreement” are to that certain Business Combination Agreement, dated as of July 28, 2021, by and among Swvl,

SPAC, Holdings, Cayman Merger Sub and BVI Merger Sub, as amended by the BCA Amendments and as otherwise modified or
supplemented from time to time;

. “Business Combination Proposals” are to the SPAC Merger Proposal and the Company Merger Proposal;

. “Business Combination” are to the SPAC Merger, the Company Merger, and all other transactions contemplated by the Business
Combination Agreement. For accounting and financial reporting purposes, the Company Merger will be accounted for as a recapitalization
under IFRS, while the other transactions comprising the Business Combination will be accounted for based on IFRS 2, Share-based

Payment;
. “BVI” are to the British Virgin Islands;
. “BVI Articles of Merger” are to articles of merger in compliance with applicable Law and substantially in the form and substance of

Exhibit F of the Business Combination Agreement;
. “BVI Companies Act” are to the BVI Business Companies Act (as amended);

. “BVI Merger Sub Articles” are to the memorandum and articles of association of BVI Merger Sub, as amended, modified or supplemented
from time to time;

. “BVI Merger Sub Common Shares” are to shares of $1.00 par value of BVI Merger Sub;

. “BVI Merger Sub Distribution” are to the distribution by SPAC Surviving Company, following the SPAC Merger Date, on or prior to the
Closing Date and prior to the Company Merger, and subject to the Cayman Companies Act and the BVI Companies Act, of all of the
issued and outstanding BVI Merger Sub Common Shares to Holdings;
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. “BVI Merger Sub” are to Pivotal Merger Sub Company II Limited, a British Virgin Islands business company limited by shares
incorporated under the laws of the British Virgin Islands and, prior to the BVI Merger Sub Distribution, a wholly owned subsidiary of
SPAC;

. “BVI Plan of Merger” are to a plan of merger in compliance with applicable Law and substantially in the form and substance of Exhibit F

of the Business Combination Agreement;

. “captains” are to drivers using Swvl’s platform;

. “Cayman Companies Act” are to the Cayman Islands Companies Act (As Revised);

. “Cayman Merger Sub Common Shares” are to the ordinary shares of Cayman Merger Sub, par value $1.00 per share;

. “Cayman Merger Sub” are to Pivotal Merger Sub Company I, a Cayman Islands exempted company with limited liability and wholly
owned subsidiary of Holdings and is sometimes referred to herein as, and from and after the SPAC Merger, means the SPAC Surviving
Company;

. “Cayman Plan of Merger” are to a plan of merger in compliance with the Cayman Companies Act and substantially in the form and

substance of Exhibit E of the Business Combination Agreement;

. “Change in Recommendation” are to (i) withdrawal, modification, amendment or qualification (or proposal to withdraw, modify, amend or
qualify publicly) of the SPAC Recommendation, or failure to include the SPAC Recommendation in this proxy statement/prospectus or
(ii) approval, recommendation or declaration of advisability (or public proposal to do so) of any SPAC Alternative Transaction;

. “Change of Control” are to any transaction or series of transactions occurring after the Closing (i) following which a person or “group”
(within the meaning of Section 13(d) of the Exchange Act) of persons, acquires direct or indirect beneficial ownership of securities (or
rights convertible or exchangeable into securities) representing more than fifty percent (50%) of the combined voting power of the then
outstanding voting securities of Holdings; (ii) constituting a merger, consolidation, reorganization or other business combination, however
effected, following which either (a) the members of the board of directors of Holdings immediately prior to such merger, consolidation,
reorganization or other business combination do not constitute at least a majority of the board of directors of the company surviving the
combination or, if the surviving company is a Subsidiary, the ultimate parent thereof or (b) the voting securities of Holdings immediately
prior to such merger, consolidation, reorganization or other business combination do not continue to represent or are not converted into
fifty percent (50%) or more of the combined voting power of the then outstanding voting securities of the person resulting from such
combination or, if the surviving company is a Subsidiary, the ultimate parent thereof; or (iii) the result of which is a sale of all or
substantially all of the assets of Holdings and its Subsidiaries, taken as a whole, to any person;

. “Closing Date” are to the date on which the Company Merger Effective Time occurs;

. “Closing” are to the consummation of the Company Merger;

. “Code” are to the U.S. Internal Revenue Code of 1986;

. “Combination Period” are to the 24 month-period from the closing of the Initial Public Offering in which SPAC must complete its Initial

Business Combination or otherwise dissolve and liquidate the Trust Account;

. “Company Merger Effective Time” are to the date and time at which the Company Merger becomes effective;

. “Company Merger” are to the merger of BVI Merger Sub with and into Swvl, with Swvl surviving the merger as a wholly owned
subsidiary of Holdings;

. “Company Merger Consideration” are to the Swvl Closing Consideration, the Exchanged Options, the Convertible Note Conversion Shares

and the Earnout Shares, collectively.
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. “Convertible Note Conversion Shares” are to the Holdings Common Shares A issuable upon conversion of the Swvl Convertible Notes.

. “Contract” are to any note, bond, mortgage, indenture, contract, agreement, arrangement, lease, license, permit, franchise or other
instrument, obligation, or understanding, whether written or oral;

. “DTC” are to The Depository Trust Company;
. “Earnout Period” are to the time period beginning on the Closing Date and ending on the five-year anniversary of the Closing Date;
. “Earnout RSU Shares” are to Holdings Common Shares A that will be issued in settlement of Earnout RSUs upon the satisfaction of

certain price targets or occurrence of a “change of control” event;

. “Earnout RSUs” are to restricted stock units in respect of Earnout RSU Shares;
. “Earnout Shares” are to up to 15,000,000 additional Holdings Common Shares A in the aggregate;
. “Earnout Triggering Event I” are to the date on which the daily volume-weighted average sale price of one Holdings Common Share A

quoted on the Selected Stock Exchange (or the exchange on which Holdings Common Shares A are then listed) is greater than or equal to
$12.50 for any 20 trading days within any 30 consecutive trading day period within the Earnout Period;

. “Earnout Triggering Event II” are to the date on which the daily volume-weighted average sale price of one Holdings Common Share A
quoted on the Selected Stock Exchange (or the exchange on which Holdings Common Shares A are then listed) is greater than or equal to
$15.00 for any 20 trading days within any 30 consecutive trading day period within the Earnout Period;

. “Earnout Triggering Event II1” are to the date on which the daily volume-weighted average sale price of one Holdings Common Share A
quoted on the Selected Stock Exchange (or the exchange on which Holdings Common Shares A are then listed) is greater than or equal to
$17.50 for any 20 trading days within any 30 consecutive trading day period within the Earnout Period;

. “Earnout Triggering Events” are to Earnout Triggering Event I, Earnout Triggering Event II, and Earnout Triggering Event III;

. “EBRD” are to the European Bank for Reconstruction and Development, an Additional PIPE Investor;

. “Electing Holder” are to a U.S. Holder who timely makes a QEF Election with respect to its SPAC Class A Ordinary Shares;

. “Eligible Swvl Equityholder” are, with respect to an Earnout Triggering Event or a Change of Control, a holder, as of immediately prior to

the Company Merger Effective Time (but assuming the Hypothetical Convertible Note Conversion had occurred at such time), of (a) a
Swvl Share or (b) a Swvl Option but will not include a holder of a Swvl Option to the extent the Exchanged Option relating to such Swvl
Option was forfeited after the Company Merger Effective Time and prior to the applicable Earnout Triggering Event or Change of Control;

. “Exchange Act” are to the Securities Exchange Act of 1934;

. “Exchange Ratio” are to the ratio (rounded to ten decimal places) obtained by dividing (a) Swvl Merger Shares by (b) the difference of
(i) the Swvl Outstanding Shares minus (ii) the number of Swvl Shares, if any, issued following the date of the Business Combination
Agreement and prior to the Company Merger Effective Time in connection with a specified acquisition;

. “Exchanged Option” are, with respect to a Swvl Option outstanding immediately prior to the Company Merger Effective Time, to an
option to purchase a number of Holdings Common Shares A equal to the product of (x) the number of Swvl Common Shares B subject to
such Swvl Option (assuming payment in cash of the exercise price of such Swvl Option) immediately prior to the Company Merger
Effective Time multiplied by (y) the Exchange Ratio (such product rounded down to the nearest whole share), at an exercise price per
share (rounded up to the nearest whole cent) equal to (i) the exercise price per share of such Swvl Option immediately prior to the
Company Merger Effective time, divided by (ii) the Exchange Ratio (which option will remain subject to the same vesting terms as such
Swvl Option);
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. “F Reorganization” are to a “reorganization” within the meaning of Section 368(a)(1)(F) of the Code;

. “FASB?” are to the Financial Accounting Standards Board;

. “FCPA” are to the U.S. Foreign Corrupt Practices Act of 1977, as amended,;

. “First BCA Amendment” are to that certain First Amendment to the Business Combination Agreement, dated as of January 31, 2022, by

and among Swvl, SPAC, Holdings, Cayman Merger Sub and BVI Merger Sub;

. “GAAP” are to generally accepted accounting principles;
. “Guggenheim Securities” are to Guggenheim Securities, LLC;
. “Holder” are to a beneficial owner of SPAC Public Securities immediately prior to the Business Combination or, as a result of owning such

SPAC Public Securities, of Holdings Securities immediately following the Business Combination;

. “Holdings” are to Pivotal Holdings Corp, a British Virgin Islands business company limited by shares incorporated under the laws of the
British Virgin Islands and, prior to the SPAC Merger Effective Time, a wholly owned subsidiary of Swvl;

. “Holdings A&R Articles” are to the Amended and Restated Memorandum and Articles of Association of Holdings in effect at the SPAC
Merger Effective Time;

. “Holdings Board” are to the board of directors of Holdings from time to time;

. “Holdings Common Share A” are to Holdings’ Class A ordinary shares, par value $0.0001 per share;

. “Holdings Common Share B” are to Holdings’ Class B ordinary shares, par value $0.0001 per share;

. “Holdings Common Shares” are to Holdings Common Shares A and Holdings Common Share B;

. “Holdings Key Shareholders” are to (i) Mostafa Kandil, Mahmoud Nouh and Ahmed Sabbah, the three co-founders of Swvl, (ii) each

existing investor in Swvl that held more than 3.5% of the Swvl Outstanding Shares (determined as of the date of the Business Combination
Agreement) and (iii) certain affiliates of Agility and Luxor.

. “Holdings Preference Shares” are to Holdings preferred shares;

. “Holdings Public Company Articles” are to the Second Amended and Restated Memorandum and Articles of Association of Holdings in
effect as soon as possible following the Company Merger Effective Time;

. “Holdings Redemption” are to Holdings’ redemption of each Holdings Common Share issued and outstanding immediately prior to the
SPAC Merger for par value;

. “Holdings Securities” are to Holdings Common Shares A and Holdings Warrants, collectively;

. “Holdings Shareholders Agreement” are to the Shareholders Agreement entered into concurrently with the execution and delivery of the
Business Combination Agreement by and among Holdings, certain shareholders of SPAC and certain shareholders of Swvl to be effective
as of the Closing;

. “Holdings Units” are to the units of Holdings, each consisting of one share of Holdings Common Share A and one-third of one Holdings
Warrant, into which the SPAC Units will convert at the SPAC Merger Effective Time;

. “Holdings Warrants” are to the warrants to acquire Holdings Common Shares A into which the SPAC Warrants will convert at the SPAC
Merger Effective Time;

. “Hypothetical Convertible Note Conversion” are to the hypothetical conversion of Swvl Convertible Notes (other than any Swvl
Exchangeable Notes) into Swvl Common Shares A;

. “IFRS” are to International Financial Reporting Standards as issued by the IASB;

. “Initial Business Combination” are to SPAC’s initial merger, amalgamation, share exchange, asset acquisition, share purchase,
reorganization, or similar business combination with one or more businesses or entities after the Initial Public Offering;
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. “Initial PIPE Financing” are to the private offering of securities of Holdings to the Initial PIPE Investors pursuant to the Initial PIPE
Subscription Agreements in connection with the Company Merger.

. “Initial PIPE Investors” are to the investors in the PIPE Financing that are party to the Initial PIPE Subscription Agreements;

. “Initial PIPE Subscription Agreements” are to the subscription agreements entered into by SPAC, Holdings and, in some cases, Swvl as
part of the PIPE Financing, concurrently with the execution of the Business Combination Agreement;

. “Initial Public Offering” or “IPO” are to SPAC’s initial public offering of SPAC Units, which closed on January 22, 2021;

. “Initial Swvl Exchangeable Notes™ are to the $35.5 million of exchangeable notes of Swvl issued to certain of the Initial PIPE Investors on
August 25, 2021;

. “Initial Voting Period” are to the period from the Closing through the completion of Holdings’ third annual meeting of shareholders;

. “Intellectual Property” are to any and all proprietary, industrial and intellectual property rights, under the law of any jurisdiction or rights
under international treaties, both statutory and common law rights, including: (i) patents, patent applications and patent disclosures,
together with all reissues, continuations, continuations-in-part, divisionals, revisions, extensions or reexaminations thereof, (ii) trademarks
and service marks, trade dress, logos, trade names, corporate names, brands, slogans, and other source identifiers together with all
translations, adaptations, derivations, combinations and other variants of the foregoing, and all applications, registrations, and renewals in
connection therewith, together with all of the goodwill associated with the foregoing, (iii) copyrights, and other works of authorship
(whether or not copyrightable), and moral rights, and registrations and applications for registration, renewals and extensions thereof,

(iv) trade secrets, know-how (including ideas, formulas, compositions and inventions (whether or not patentable or reduced to practice)),
and database rights and (v) Internet domain names and social media accounts;

. “Investment Company Act” are to the Investment Company Act of 1940, as amended;

. “In-the-Money Swvl Options™ are to all Swvl Options that are unexercised, issued and outstanding as of immediately prior to the Company
Merger Effective Time and, if such Swvl Options were Exchanged Options, would have a per share exercise price of less than $10.00 per
share;

. “IPO Closing Date” are to January 22, 2021;

. “IRS” are to the U.S. Internal Revenue Service;

. “JOBS Act” are to the Jumpstart Our Business Startups Act of 2012;

. “Key SPAC Shareholders” are Agility and Luxor;

. “Key Swvl Shareholders” are to the persons and entities listed in the Swvl Disclosure Letter;

. “Lock-Up Agreement” are to the Lock-Up Agreement entered into concurrently with the execution and delivery of the Business
Combination Agreement by and among Holdings, certain shareholders of SPAC and certain shareholders of Swvl to be effective as of the
Closing;

. “Lock-Up Holders” are to certain securityholders of Swvl and directors and/or officers of Swvl who are expected to serve as directors

and/or officers of Holdings upon the Closing;

. “LTRC?” are to the Land Transport Regulatory Commission of Jordan;

. “Luxor” are to affiliates of Luxor Capital Group, LP;

. “Mergers” are to the SPAC Merger together with the Company Merger;

. “Minimum Cash Condition” are to the condition of the BCA that SPAC have cash on hand, after distribution of the Trust Account and

deducting all amounts to be paid pursuant to the exercise of
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redemption rights, of at least $185,000,000 without taking into account transaction fees and expenses or cash on hand at Swvl.

. “Nasdaq” are to Nasdaq Global Market;

. “New Board” are to the board of directors of Holdings immediately after the Company Merger Effective Time;

. “Non-Electing Holder” are to a U.S. Holder who does not make either a QEF Election or a mark-to-market election for any taxable year
SPAC is treated as a PFIC;

. “Note” are to the unsecured promissory note given to SPAC from the Sponsor prior to the Initial Public Offering;

. “NYSE” are to the New York Stock Exchange;

. “Outside Date” are to the date that is May 31, 2022;

. “Over-Allotment Units” are to the 4,500,000 additional SPAC Units to cover over-allotments at IPO;

. “Per Share Earnout Consideration” are to, with respect to each Earnout Triggering Event (or the date on which a Change of Control occurs

in accordance with the Business Combination Agreement), with respect to each Eligible Swvl Equityholder, a number of Holdings
Common Shares A equal to (i) the sum of (A) the number of Holdings Common Shares A issued in connection with such Earnout
Triggering Event or Change of Control plus (B) the number of Earnout RSU Shares issued in connection with such Earnout Triggering
Event or Change of Control, divided by (ii) the Swvl Outstanding Shares;

. “PFIC” are to a passive foreign investment company;

. “PIPE Financing” are to the private offering of securities of Holdings to certain investors pursuant to separate subscription agreements and
the Swvl Exchangeable Notes in connection with the Company Merger;

. “PIPE Funds” are to the proceeds from the PIPE Financing;

. “PIPE Investors” are to the Initial PIPE Investors, the Additional PIPE Investors and the holders of the Swvl Exchangeable Notes;

. “PIPE Resale Registration Statement” are to a registration statement registering the resale of the PIPE Shares;

. “PIPE Subscription Agreements” are to the Initial PIPE Subscription Agreements and the Additional PIPE Subscription Agreements;

. “PIPE Shares” are to the shares that Holdings agreed to sell to the PIPE Investors and that the PIPE Investors agreed to purchase;

. “QEF Election” are to an election by a U.S. Holder to treat SPAC as a “qualified electing fund;”

. “Reg Rights Holders” are to certain security holders of SPAC and Swvl, party to the Registration Rights Agreement;

. “Registrable Securities” are to certain securities of Holdings that will be held by the Reg Rights Holders following the Closing;

. “Registration Rights Agreement” are to the Registration Rights Agreement entered into concurrently with the execution and delivery of the

Business Combination Agreement by and among Holdings, certain shareholders of SPAC and certain shareholders of Swvl to be effective
as of the Closing;

. “Registration Statement” are to this registration statement on Form F-4;

. “Representatives” of a person are to, collectively, such person’s officers, directors, employees, accountants, consultants, legal counsel,
agents and other representatives;

. “Required SPAC Proposals” are to, collectively (A) approval and adoption of the Business Combination Agreement, the Cayman Plan of
Merger and the Mergers (including the rights of
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dissention applicable to the SPAC Merger) and the other Transactions contemplated by the Business Combination Agreement, including
the adoption of the Holdings A&R Articles effective as of the SPAC Merger Effective Time, and any separate or unbundled proposals as
are required to implement the foregoing, (B) adoption and approval of any other proposals as the SEC (or staff member thereof) may
indicate are necessary in its comments to the Registration Statement or correspondence related thereto and (C) any other proposals the
parties deem necessary to effectuate the Transactions, including the appointment of the New Board, the adoption of the Holdings A&R
Articles and the Holdings Public Company Atrticles and the appointments in respect of the Holdings Board at the SPAC Merger Effective
Time in accordance with the Business Combination Agreement;

. “Requisite Swvl Shareholder Approval” are to the requisite consent of Swvl’s shareholders under the BVI Companies Act, Swvl Articles
and Swvl’s Amended and Restated Shareholders’ Agreement, dated on or about March 3, 2020, as amended, to approve the Business
Combination Agreement, the BVI Plan of Merger and the Business Combination, which will require either the consent in writing of the
holders of not less than (i) two-thirds of the issued Swvl Common Shares A; (ii) two-thirds of the issued Swvl Common Shares B;

(iii) two-thirds of the issued Swvl Class A Preferred Shares; (iv) three-fourths of the issued Swvl Preferred Shares (voting together as a
single class); (v) three-fourths of the issued Swvl Class B Preferred Shares; (vi) three-fourths of the issued Swvl Class C Preferred Shares;
(vii) three-fourths of the issued Swvl Class D Preferred Shares; and (viii) three-fourths of the issued Swvl Class D-1 Preferred Shares; or
the affirmative vote of (i) a majority of not less than two-thirds of the votes cast at a separate meeting of the holders of Swvl Common
Shares A, (ii) a majority of not less than two-thirds of the votes cast at a separate meeting of the holders of Swvl Common Shares B, (iii) a
majority of not less than two-thirds of the votes cast at a separate meeting of the holders of Swvl Class A Preferred Shares, (iv) not less
than three-fourths of the holders of Swvl Preferred Shares present (or represented at) voting at a duly constituted meeting of the holders of
Swvl Preferred Shares (voting together as a single class), (v) not less than three-fourths of the holders of Swvl Class B Preferred Shares
present (or represented at) and voting at a duly constituted meeting of the holders of Swvl Class B Preferred Shares, (vi) not less than
three-fourths of the holders of Swvl Class C Preferred Shares present (or represented at) and voting at a duly constituted meeting of the
holders of Swvl Class C Preferred Shares, (vii) not less than three-fourths of the holders of Swvl Class D Preferred Shares present (or
represented at) and voting at a duly constituted meeting of the holders of Swvl Class D Preferred Shares, and (viii) not less than three-
fourths of the holders of Swvl Class D-1 Preferred Shares present (or represented at) and voting at a duly constituted meeting of the
holders of Swvl Class D-1 Preferred Shares;

. “Resale Registration Statement” are to the registration statement required to be filed with the SEC under the Registration Rights
Agreement;

. “riders” are to persons filling seats on rides;

. “Sarbanes-Oxley Act” are to the Sarbanes-Oxley Act of 2002;

. “seats” are to physical spaces on rides that can be booked by riders;

. “SEC Staff Statement” are to the statement entitled “Staff Statement on Accounting and Reporting Considerations for Warrants Issued by

Special Purpose Acquisition Companies (‘SPACs’);”
. “SEC” are to the Securities and Exchange Commission;

. “Second BCA Amendment” are to that certain Second Amendment to the Business Combination Agreement, dated as of March 3, 2022,
by and among Swvl, SPAC, Holdings, Cayman Merger Sub and BVI Merger Sub;

. “Securities Act” are to the Securities Act of 1933, as amended;

. “Selected Stock Exchange” are to the Nasdaq Global Market or, if Holdings does not qualify for such market, the Nasdaq Capital Market,
or any other public stock market or exchange in the United States as may be mutually agreed by the Swvl and SPAC;

. “Service Provider” are to any employee, officer, director, individual independent contractor or individual consultant of Swvl or any Swvl
Subsidiary;

. “SPAC Advisory Board” are to a team of management, board members and advisory board including Betsy Atkins, Nelda Connors, Brad

Jones and Hannah Jones;
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. “SPAC Alternative Transaction” are to any merger, consolidation, or acquisition of stock or assets or any other business combination
involving SPAC or any of its Subsidiaries, on the one hand, and any other corporation, partnership or other business organization other
than Swvl and Swvl Subsidiaries, on the other hand;

. “SPAC Articles” are to the Amended and Restated Memorandum and Articles of Association of the SPAC, adopted by special resolution
dated January 19, 2021;

. “SPAC Board” are to the board of directors of SPAC;

. “SPAC Class A Ordinary Shares” are to SPAC’s Class A ordinary shares, par value $0.0001 per share;

. “SPAC Class B Ordinary Shares” are to SPAC’s Class B ordinary shares, par value $0.0001 per share;

. “SPAC Disclosure Letter” are to SPAC’s disclosure schedule delivered by SPAC to Swvl concurrently with the execution and delivery of

the Business Combination Agreement;

. “SPAC Expenses” are to all reasonable and documented third-party, out-of-pocket fees and expenses, commissions or other amounts
incurred by or on behalf of, or otherwise payable by, SPAC and its Subsidiaries in connection with the negotiation, preparation or
execution of the Business Combination Agreement or any other Transaction Document, the performance of its covenants or agreements in
the Business Combination Agreement or any other Transaction Document or the consummation of the transactions contemplated hereby or
thereby, including (i) the fees and expenses of outside legal counsel, accountants, advisors, brokers, investment bankers, consultants or
other agents or service providers of SPAC or its Subsidiaries, and (ii) any other fees, expenses or other amounts that are expressly allocated
to SPAC or its Subsidiaries pursuant to the Business Combination Agreement or any other Transaction Document, in each case including
applicable Taxes (as defined in the Business Combination Agreement). Notwithstanding anything to the contrary in the Business
Combination Agreement, SPAC Expenses will not include any Swvl Expenses;

. “SPAC Merger Closing” are to the closing of the SPAC Merger;

. “SPAC Merger Date” are to the date on which the SPAC Merger Effective Time occurs;

. “SPAC Merger Effective Time” are to the date and time at which the SPAC Merger becomes effective;

. “SPAC Merger” are to the merger of SPAC with and into Cayman Merger Sub, with Cayman Merger Sub surviving the merger;

. “SPAC Ordinary Shares” are to the SPAC Class A Ordinary Shares and the SPAC Class B Ordinary Shares;

. “SPAC Organizational Documents” are to the SPAC Articles, the Trust Agreement and the Warrant Agreement, in each case as amended,

modified or supplemented from time to time;

. “SPAC Preference Shares” are to SPAC’s preference shares, par value $0.0001 per share;

. “SPAC Private Placement Warrants” are to the warrants of SPAC issued to the Sponsor in a private placement simultaneously with the
closing of the IPO;

. “SPAC Public Securities” are to SPAC Class A Ordinary Shares and SPAC Warrants, collectively;

. “SPAC Public Shareholders” are to the holders of SPAC Public Shares;

. “SPAC Public Shares” are to the SPAC Class A Ordinary Shares sold as part of the SPAC Units in the IPO (whether they were purchased
in the TPO or thereafter in the open market);

. “SPAC Public Warrants” are to the warrants sold as part of the units in the IPO (whether they were purchased in the IPO or thereafter in the
open market);

. “SPAC Recommendation” are to the SPAC Board’s unanimous recommendation to SPAC shareholders that they approve the Required
SPAC Proposals;

. “SPAC Related Party Transactions” are to all Contracts, arrangements, understandings, interests and other matters that are required to be

disclosed pursuant to the Business Combination Agreement;
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. “SPAC Shareholder Support Agreements” are to the SPAC Shareholder Support Agreements entered into by and among Swvl, Holdings
and the Key SPAC Shareholders concurrently with the execution and delivery of the Business Combination Agreement;

. “SPAC Shareholders’ Meeting” are to the extraordinary general meeting of SPAC’s shareholders that is the subject of this proxy
statement/prospectus and any adjournments thereof;

. “SPAC Surviving Company” are to Cayman Merger Sub, in its capacity as the surviving company of the SPAC Merger;

. “SPAC Units” are to SPAC’s units sold in the IPO, each of which consists of one SPAC Class A Ordinary Share and one-third of one SPAC

Public Warrant;

. “SPAC Warrants” are to (a) prior to the SPAC Merger Closing, the SPAC Public Warrants and the SPAC Private Placement Warrants, and
(b) after the SPAC Merger Closing, the Holdings Warrants that the SPAC Public Warrants and SPAC Private Placement Warrants will
convert into upon consummation of the SPAC Merger;

. “SPAC” are to Queen’s Gambit Growth Capital, a Cayman Islands exempted company with limited liability;

. “Sponsor Agreement” are to the letter agreement that the Sponsor entered into with Swvl, Holdings and SPAC concurrently with the
execution and delivery of the Business Combination Agreement;

. “Sponsor Lock Up Period” are to the earlier of (i) one year after the consummation of the Company Merger and (ii) the first date on which
the last sale price of the Holdings Common Shares A equals or exceeds $12.00 per share (as adjusted for share subdivisions, share
dividends, reorganizations, recapitalizations and the like) for any 20 trading days within any 30-day trading period commencing at least
150 days after the consummation of the Company Merger;

. “Sponsor” are to Queen’s Gambit Holdings LLC, a Delaware limited liability company;
. “Subsidiary PFICs” are to PFICs whose interests are held by another entity;
. “Subsidiary” are to, with respect to a person, any corporation or other organization (including a limited liability company or a partnership),

whether incorporated or unincorporated, of which such person directly or indirectly owns or controls a majority of the securities or other
interests having by their terms ordinary voting power to elect a majority of the board of directors or others performing similar functions
with respect to such corporation or other organization or any organization of which such person or any of its Subsidiaries is, directly or
indirectly, a general partner or managing member;

. “Swvl Alternative Transaction” are to any (x) sale of 5% or more of the consolidated assets of Swvl and Swvl Subsidiaries, taken as a
whole, (y) sale of 5% or more of the outstanding shares or capital stock of Swvl or one or more Swvl Subsidiaries holding assets
constituting, individually or in the aggregate, 5% or more of the consolidated assets of Swvl and Swvl Subsidiaries, taken as a whole, or
(z) merger, consolidation, liquidation, dissolution or similar transaction involving Swvl or one or more of the Swvl Subsidiaries holding
assets constituting, individually or in the aggregate, 5% or more of the consolidated assets of Swvl and Swvl Subsidiaries, taken as a
whole, in each case, other than with SPAC and its Representatives;

. “Swvl Articles” are to the Amended and Restated Memorandum and Articles of Association of Swvl, dated March 3, 2020, as the same
may be amended, supplemented, or modified from time to time;

. “Swvl Board” are to the board of directors of Swvl;

. “Swvl Class A Preferred Shares” are to Swvl’s convertible Class A Shares of no par value;
. “Swvl Class B Preferred Shares” are to Swvl’s convertible Class B Shares of no par value;
. “Swvl Class C Preferred Shares” are to Swvl’s convertible Class C Shares of no par value;

. “Swvl Class D Preferred Shares” are to Swvl’s convertible Class D Shares of no par value;
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. “Swvl Class D-1 Preferred Shares” are to Swvl’s convertible Class D-1 Shares of no par value;

. “Swvl Common Shares A” are to Swvl’s ordinary common shares A of no par value;

. “Swvl Common Shares B” are to Swvl’s ordinary common shares B of no par value;

. “Swvl Common Shares” are to Swvl Common Shares A together with Swvl Common Shares B;

. “Swvl Convertible Notes” are to (a) the outstanding convertible notes issued by Swvl prior to the date of the Business Combination

Agreement and (b) the Swvl Exchangeable Notes;

. “Swvl Disclosure Letter” are to Swvl’s disclosure schedule delivered by Swvl to SPAC concurrently with the execution and delivery of the
Business Combination Agreement;

. “Swvl Exchangeable Notes” are to the Initial Swvl Exchangeable Notes and the Additional Swvl Exchangeable Notes;

. “Swvl Expenses” are to all reasonable and documented third-party, out-of-pocket, fees and expenses, commissions or other amounts
incurred by or on behalf of, or otherwise payable by, Swvl and its Subsidiaries in connection with the negotiation, preparation or execution
of the Business Combination Agreement or any other Transaction Document, the performance of its covenants or agreements in the
Business Combination Agreement or any other Transaction Document or the consummation of the transactions contemplated hereby or
thereby, including (i) the fees and expenses of outside legal counsel, accountants, advisors, brokers, investment bankers, consultants or
other agents or service providers of Swvl or its Subsidiaries and (ii) any other fees, expenses or other amounts that are expressly allocated
to Swvl or its Subsidiaries pursuant to the Business Combination Agreement or any other Transaction Document, in each case including
applicable Taxes (as defined in the Business Combination Agreement). Notwithstanding anything to the contrary in the Business
Combination Agreement, Swvl Expenses will not include any SPAC Expenses;

. “Swvl Merger Shares” are to the number of Holdings Common Shares A equal to the quotient obtained by dividing (a) the sum of (i)
$1,000,000,000 plus (ii) the Aggregate Exercise Price by (b) $10.00;

. “Swvl Options” are to options to purchase Swvl Common Shares B, granted under the 2019 Plan or otherwise; provided that Swvl Options
will exclude any rights to purchase Swvl Common Shares B under any Swvl Convertible Note or any right to subscribe for further
convertible notes in Swvl;

. “Swvl Outstanding Shares” are to the total number of Swvl Common Shares and Swvl Preferred Shares in each case outstanding
immediately prior to the Company Merger Effective Time, and including the number of Swvl Common Shares A issuable upon the
Hypothetical Convertible Note Conversion and the number of Swvl Common Shares B subject to unexpired, issued and outstanding Swvl
Options as of immediately prior to the Company Merger Effective Time (assuming the payment in cash of the exercise price of such Swvl
Options);

. “Swvl Preferred Shares” are to the Swvl Class A Preferred Shares, Swvl Class B Preferred Shares, Swvl Class C Preferred Shares, Swvl
Class D Preferred Shares and Swvl Class D-1 Preferred Shares;

. “Swvl Shareholders” are to the holders of Swvl Shares, Swvl Options or Swvl Convertible Notes (other than the Swvl Exchangeable
Notes) prior to the Business Combination;

. “Swvl Shares” are to the Swvl Common Shares and the Swvl Preferred Shares;

. “Swvl Subsidiary” are to each Subsidiary of Swvl and, to the extent applicable, its branches, including those Subsidiaries set forth in the
Swvl Disclosure Letter;

. “Swvl Surviving Company” are to Swvl, in its capacity as the surviving company of the Company Merger;

. “Swvl Transaction Support Agreement” are to the Swvl Transaction Support Agreement entered into by and among SPAC, the Key Swvl
Shareholders, as Swvl shareholders holding Swvl Shares sufficient to constitute the Requisite Swvl Shareholder Approval, and the holders
of the Swvl Convertible Notes (other than holders of any Swvl Exchangeable Notes in their capacities as such) concurrently with the
execution and delivery of the Business Combination Agreement;
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. “Swvl” are to Swvl, Inc., a British Virgin Islands business company limited by shares incorporated under the laws of the British Virgin
Islands;

. “Swvl-Owned IP” are to all Intellectual Property rights owned or purported to be owned by Swvl or any of the Swvl Subsidiaries;

. “Terminating SPAC Breach” are to (x) upon a breach of any representation, warranty, covenant or agreement on the part of SPAC or BVI

Merger Sub set forth in the Business Combination Agreement, (y) if any representation or warranty of SPAC or BVI Merger Sub have
become untrue or (z) upon a breach of any covenant or agreement set forth in the Business Combination Agreement on the part of
Holdings or Cayman Merger Sub occurring after the SPAC Merger Effective Time, in the case of clauses (x), (y) or (z) such that the
conditions set forth in the Business Combination Agreement would not be satisfied,;

. “Terminating Swvl Breach” are to a breach of any representation, warranty, covenant or agreement on the part of Swvl, Holdings or
Cayman Merger Sub set forth in the Business Combination Agreement, or if any representation or warranty of Swvl, Holdings or Cayman
Merger Sub have become untrue, in either case such that the conditions set forth in the Business Combination Agreement would not be
satisfied;

. “Transaction Documents” are to the Business Combination Agreement, including all Schedules and Exhibits thereto, the Swvl Disclosure
Letter, the SPAC Disclosure Letter and the Ancillary Agreements;

. “Transactions” are to the transactions contemplated by the Business Combination Agreement and the Transaction Documents;

. “Treasury Regulations” are to U.S. Treasury regulations;

. “Trust Account” are to the trust account at J.P. Morgan Chase Bank, N.A.;

. “Trust Agreement” are to the Investment Management Trust Agreement, dated as of January 19, 2021, between SPAC and Continental

Stock Transfer & Trust Company;

. “U.S. Holder” are to a Holder that, for U.S. federal income tax purposes is an individual who is a citizen or resident of the United States; a
corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of the
United States, any state thereof, or the District of Columbia; an estate the income of which is subject to U.S. federal income tax regardless
of its source; or a trust (i) the administration of which is subject to the primary supervision of a U.S. court and which has one or more
“United States persons” (within the meaning of Section 7701(a)(30) of the Code) who have the authority to control all substantial decisions
of the trust or (ii) that has made a valid election under applicable Treasury Regulations to be treated as a United States person;

. “Warrant Agreement” are to the Warrant Agreement, dated January 19, 2021, between SPAC and Continental Stock Transfer & Trust
Company, as warrant agent;

. “WHO” are to the World Health Organization;

. “Working Capital Loan” are to loans from the Sponsor or an affiliate of the Sponsor or SPAC’s officers and directors to the SPAC,

$1,500,000 of which may be converted into Holdings Warrants at Closing at a rate of $1.50 per warrant;

. “Written Consent Failure” are to Swvl’s failure to deliver the Written Consents to SPAC within five (5) business days of the Registration
Statement becoming effective; and

. “Written Consents” are to the written consents of the requisite shareholders of Swvl in favor of the approval and adoption of the Business
Combination Agreement, the Company Merger and all other transactions contemplated by the Business Combination Agreement.



Table of Contents

QUESTIONS AND ANSWERS ABOUT THE SPAC SHAREHOLDERS’ MEETING AND THE BUSINESS COMBINATION

The following questions and answers briefly address some commonly asked questions about the Proposals to be presented at the SPAC

Shareholders’ Meeting, including the proposed Business Combination. The following questions and answers do not include all the information that is
important to SPAC shareholders. We urge SPAC shareholders to carefully read this entire proxy statement/prospectus, including the annexes and other
documents referred to herein.

Q:
A:

Why am I receiving this proxy statement/prospectus?

SPAC shareholders are being asked to consider and vote upon the Proposals, including to approve the transactions contemplated by the Business
Combination Agreement, including the SPAC Merger and the Company Merger.

A copy of each of the Business Combination Agreement, the First BCA Amendment and the Second BCA Amendment are attached to this proxy
statement/prospectus as Annex A-1, Annex A-2 and Annex A-3, respectively. This proxy statement/prospectus and its annexes contain important
information about the proposed Business Combination and the other matters to be acted upon at the SPAC Shareholders’ Meeting. You should
read this proxy statement/prospectus and its annexes carefully and in their entirety.

Your vote is important. You are encouraged to submit your proxy as soon as possible after carefully reviewing this proxy statement/prospectus and
its annexes.

What is being voted on at the SPAC Shareholders’ Meeting?
SPAC shareholders will vote on the following proposals at the SPAC Shareholders’ Meeting:

. Proposal No. 1 — The SPAC Merger Proposal — a proposal to approve by special resolution the SPAC Merger and the Cayman Plan of
Merger and to confirm, ratify, and approve in all respects all other transactions contemplated by the Business Combination Agreement
occurring prior to the Closing Date, including the appointment of the Holdings Board following the SPAC Merger Effective Time, the
adoption of the Holdings A&R Articles, and the Business Combination Agreement.

. Proposal No. 2 — The Company Merger Proposal — a proposal to approve as an ordinary resolution the Company Merger and to confirm,
ratify, and approve in all respects all other transactions contemplated by the Business Combination Agreement occurring on or after the
Closing Date, including the appointment of the Holdings Board following the Company Merger Effective Time and the adoption of the
Holdings Public Company Articles (to include the change of name of Holdings).

. Proposal No. 3 — The Advisory Organizational Documents Proposal — a proposal to approve, on a non-binding advisory basis, by
ordinary resolution, the governance provisions contained in the Holdings Public Company Articles that materially affect SPAC
shareholders’ rights.

. Proposal No. 4 — The Adjournment Proposal — a proposal, if put, to approve by ordinary resolution the adjournment of the SPAC
Shareholders’ Meeting to a later date or dates, if necessary or appropriate, to permit further solicitation and vote of proxies in the event that
there are insufficient votes for, or otherwise in connection with, the approval of the SPAC Merger Proposal, the Company Merger Proposal
or the Advisory Organizational Documents Proposal.

The Business Combination cannot be completed unless SPAC shareholders approve the SPAC Merger Proposal and the Company Merger
Proposal at the SPAC Shareholders’ Meeting. In the event the Adjournment Proposal is put forth at the SPAC Shareholders’ Meeting, it
will be the first and only Proposal voted upon and none of the SPAC Merger Proposal, the Company Merger Proposal, nor the Advisory
Organizational Documents Proposal will be submitted to the SPAC shareholders for a vote.
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Q: Are the Proposals conditioned on one another?

A:  The Business Combination cannot be completed unless the SPAC Merger Proposal and the Company Merger Proposal are approved at the SPAC
Shareholders’ Meeting. Each of the Business Combination Proposals is cross-conditioned on the approval and adoption of the other Business
Combination Proposal. The Advisory Organizational Documents Proposal and the Adjournment Proposal are not conditioned on the approval of
any other Proposal set forth in this proxy statement/prospectus.

Q: What will happen in the Business Combination?

On July 28, 2021, SPAC, Swvl, Holdings, Cayman Merger Sub and BVI Merger Sub entered into the Business Combination Agreement, pursuant
to which the Business Combination will be effected in four steps: (a) in accordance with the Cayman Companies Act at the SPAC Merger
Effective Time, SPAC will merge with and into Cayman Merger Sub, with Cayman Merger Sub surviving the SPAC Merger and becoming the
sole owner of BVI Merger Sub; (b) concurrently with the consummation of the SPAC Merger, and subject to the BVI Companies Act, Holdings
will redeem each Holdings Common Share A and each Holdings Common Share B issued and outstanding immediately prior to the SPAC Merger
for par value, (c) following the SPAC Merger and subject to the Cayman Companies Act and the BVI Companies Act, the SPAC Surviving
Company will distribute all of the issued and outstanding BVI Merger Sub Common Shares to Holdings, and (d) following the BVI Merger Sub
Distribution, but no earlier than one business day after the SPAC Merger, in accordance with the BVI Companies Act, BVI Merger Sub will merge
with and into Swvl, with Swvl surviving the Company Merger as a wholly owned Subsidiary of Holdings.

The SPAC Merger and the Holdings Redemption will occur at least one business day prior to, and independent of, the Company Merger and the
Closing. The PIPE Financing will be consummated prior to or substantially concurrently with the Company Merger.

As a result of the Business Combination, the SPAC Surviving Company and Swvl will each become wholly owned subsidiaries of Holdings and
the securityholders of SPAC and Swvl will become securityholders of Holdings. Following the Business Combination, Holdings will be a public
company and is expected to be listed on Nasdaq. For more information about the Business Combination Agreement and the Business
Combination, please see the section entitled “The Business Combination.”

Q: Why is SPAC proposing the Business Combination?

A:  SPAC was formed for the purpose of effecting a merger, amalgamation, share exchange, asset acquisition, share purchase, reorganization, or
similar business combination involving SPAC and one or more businesses or entities.

On January 22, 2021, SPAC completed the IPO of 34,500,000 SPAC Units, including 4,500,000 SPAC Units that were issued pursuant to the
underwriters’ exercise of their over-allotment option in full, with each SPAC Unit consisting of one SPAC Class A Ordinary Share and one-third
of one SPAC Warrant, where each whole SPAC Warrant is exercisable to purchase one SPAC Class A Ordinary Share at a price of $11.50 per
share, generating gross proceeds to SPAC of $345,000,000. The underwriters were granted a 45-day option from the date of the final prospectus
relating to the IPO to purchase up to 4,500,000 additional units to cover over-allotments, if any, at $10.00 per unit, less underwriting discounts and
commissions. The underwriters exercised the over-allotment option in full on January 22, 2021. Since the IPO, SPAC’s activity has been limited to
the search for a prospective initial business combination.

The SPAC Board considered a wide variety of factors in connection with its evaluation of the Business Combination, including its review of the
results of the due diligence conducted by SPAC’s management and SPAC’s advisors. As a result, the SPAC Board concluded that a transaction
with Swvl would present the most attractive opportunity to maximize value for SPAC’s shareholders. Please see the subsection entitled “The
Business Combination—The SPAC Board’s Reasons for the Approval of the Business Combination.”
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Q: What conditions must be satisfied to complete the Business Combination?

A:  There are a number of closing conditions in the Business Combination Agreement, including the approval by SPAC’s shareholders of the Business
Combination Proposals. For a summary of the conditions that must be satisfied or waived prior to completion of the Business Combination, please
see the subsection entitled “The Business Combination—Conditions to Consummation of the Business Combination Agreement.”

Q: How will Holdings be managed and governed following the Business Combination?
A: Immediately after the Closing, the Holdings Board will be divided into three separate classes, designated as follows:

. the Class I directors will include Esther Dyson and Ahmed Sabbah and their terms will expire at the annual general meeting of
shareholders to be held in 2022;

. the Class II directors will be Lone Fgnss Schrgder, Bjorn von Sivers and W. Steve Albrecht and their terms will expire at the annual
general meeting of shareholders to be held in 2023; and

. the Class III directors will be Mostafa Kandil, Victoria Grace and Dany Farha and their terms will expire at the annual general meeting of
shareholders to be held in 2024.

Holdings intends to name an additional Class I director prior to the closing. The identity of such additional director will be announced by press
release and filed with the SEC as a supplement to this proxy statement/prospectus.

For additional information, please see the section entitled “Management After the Business Combination.”

Q: What is the PIPE Financing?

A:  Concurrently with the execution of the Business Combination Agreement, SPAC, Holdings and, in some cases, Swvl entered into the Initial PIPE
Subscription Agreements with the Initial PIPE Investors, pursuant to which the Initial PIPE Investors agreed to purchase, and Holdings agreed to
sell to the Initial PIPE Investors in a private placement at the Company Merger Effective Time, Holdings Common Shares A for a purchase price
of $10.00 per share, representing an aggregate purchase price of $100.0 million.

On August 25, 2021, certain Initial PIPE Investors effectively pre-funded Swvl with $35.5 million of the aggregate subscription commitments by
purchasing the Initial Swvl Exchangeable Notes. At the Company Merger Effective Time, the Initial Swvl Exchangeable Notes will be
automatically exchanged for Holdings Common Shares A at an exchange price of $8.50 per share. Upon the issuance of the Initial Swvl
Exchangeable Notes, the amount of each applicable Initial PIPE Investor’s subscription was reduced dollar-for-dollar by the aggregate purchase
price of such Initial PIPE Investor’s Initial Swvl Exchangeable Notes. As a result, the amount expected to be funded at the Company Merger
Effective Time pursuant to the Initial PIPE Subscription Agreements was reduced to $64.5 million.

On January 12, 2022, an Initial PIPE Investor affiliated with Agility purchased $20.0 million of Additional Swvl Exchangeable Notes, effectively
pre-funding the remainder of its subscription commitment. At the Company Merger Effective Time, such Additional Swvl Exchangeable Notes
will be automatically exchanged for Holdings Common Shares A at an exchange price of $9.10 per share. Upon the issuance of such Additional
Swvl Exchangeable Notes, such Initial PIPE Investor’s subscription was reduced by $20.0 million, resulting in the termination of such
subscription. As a result, the amount expected to be funded at the Company Merger Effective Time was further reduced to $44.5 million.

Following the issuance of the Initial Swvl Exchangeable Notes and prior to the issuance of the Additional Swvl Exchangeable Notes described
above, Swvl also issued $10.0 million of Additional Swvl Exchangeable Notes, at an exchange price of $8.50 per share. On January 31, 2022,
Swvl issued $1.0 million of Additional Swvl Exchangeable Notes, at an exchange price of $9.10 per share. The issuance of such Additional Swvl
Exchangeable Notes did not reduce the existing subscription commitments of any PIPE Investors.
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In aggregate, Swvl has issued $45.5 million of Swvl Exchangeable Notes at an exchange price of $8.50 per share and $21.0 million of Swvl
Exchangeable Notes at an exchange price of $9.10 per share.

Since November 15, 2021, SPAC and Holdings have also entered into Additional PIPE Subscription Agreements with Additional PIPE Investors,
pursuant to which the Additional PIPE Investors have agreed to purchase, and Holdings has agreed to sell to the Additional PIPE Investors in a
private placement, Holdings Common Shares A for a purchase price of $10.00 per share, representing an aggregate purchase price of $10.5
million.

While the terms of the Additional PIPE Subscription Agreements are substantially similar to the Initial PIPE Subscription Agreements, one of
such Additional PIPE Subscription Agreement contains terms that vary.

Under the terms of the Additional PIPE Subscription Agreement among EBRD, SPAC and the Company, representing an aggregate purchase price
of $10.0 million, EBRD’s commitment to acquire Holdings Common Shares A is subject to an additional condition that Holdings and EBRD first
enter into an investment framework agreement, pursuant to which Holdings will agree to comply with certain institutional requirements of EBRD,
including social and environmental policies and practices, certain corporate governance and compliance matters and use of proceeds. Based on
initial discussions, the Company expects such agreement to be generally consistent with other similar agreements previously executed between
EBRD and other companies and include, among other things, a requirement to: (1) maintain procedures designed to prevent money laundering,
terrorism financing, fraud or other corrupt or illegal purposes, (2) implement a contractor and supplier management system to assess and monitor
environmental and social risks, (3) conduct a gender based violence and harassment risk assessment related to business operations in Egypt, (4)
conduct awareness training among management, workers and contractors, (5) establish an internal worker grievance procedure, (6) appoint key
account managers to monitor the health and safety performance of partner drivers / captains, (7) use the proceeds from the subscription agreement
exclusively for the purpose of operating expenditures, marketing expenses and client acquisition costs relating to the Company’s business in
Egypt, (8) comply with other compliance measures and (9) furnish information to EBRD in connection with the foregoing matters.

Further, EBRD will be permitted to terminate its Additional PIPE Subscription Agreement if the Board of Governors of EBRD determines that
access by Egypt to EBRD’s resources should be suspended or otherwise modified. This termination right is a result of the nature of EBRD’s
organization and governing documents. EBRD is an international financial institution formed by an international multilateral treaty and is owned
by 71 countries. Under the agreement establishing EBRD, the Board of Governors of EBRD has the authority to decide that access to EBRD’s
funds to a particular country should be suspended or otherwise modified in cases where such country might be implementing policies inconsistent
with EBRD’s mandate. EBRD has advised the Company that it is accordingly a standard provision of EBRD financing agreements to include a
termination right similar to the right included in the Additional PIPE Subscription Agreement with EBRD.

The closing of the sale of Holdings Common Shares A pursuant to the PIPE Subscription Agreements will take place substantially concurrently
with the Closing and is contingent upon, among other closing conditions, the consummation of the Business Combination. As the PIPE
Subscription Agreement with EBRD is additionally conditioned on the entry into an investment framework agreement between EBRD and
Holdings, it is possible that the closing of the sale of Holdings Common Shares A under EBRD’s PIPE Subscription Agreement does not occur
until after the Closing or at all. The purpose of the PIPE Financing is to raise additional capital for use by the post-combination company
following the Closing.

The aggregate number of Holdings Common Shares A issuable in connection with the PIPE Subscription Agreements and the Swvl Exchangeable
Notes is 13,160,633.
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Q:

What will be the equity stakes of the SPAC Public Shareholders, the Sponsor, the Swvl Shareholders and the PIPE Investors in Holdings
upon completion of the Business Combination?

The exact equity stakes of the persons that will become securityholders of Holdings will depend on various factors. Set forth below are illustrative
examples of the post-closing equity stakes of the SPAC Public Shareholders, the Sponsor, the Swvl Shareholders and the PIPE Investors based on
various assumptions described below.

If we (a) assume that (i) no SPAC Public Shareholders elect to have their SPAC Public Shares redeemed, (ii) there are no other issuances of equity
interests of SPAC or Swvl and (iii) all Exchanged Options are exercised using cash and (b) do not take into account (i) Holdings Warrants that will
remain outstanding following the Business Combination and may be exercised at a later date or (ii) the Earnout Shares or the Earnout RSUs, the
ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 101,591,814 Holdings Common Shares A, or approximately 64% of the outstanding Holdings Common
Shares A;

. the SPAC Public Shareholders will own 34,500,000 Holdings Common Shares A, or approximately 22% of the outstanding Holdings
Common Shares A;

. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 8% of the outstanding Holdings Common Shares
A; and

. the Sponsor will own 8,625,000 Holdings Common Shares A, or approximately 6% of the outstanding Holdings Common Shares A.

If we assume the maximum redemptions scenario described under the section entitled “Unaudited Pro Forma Condensed Combined Financial
Information,” (i.e., 30,639,823 SPAC Public Shares are redeemed), and the assumptions set forth in the foregoing clauses (a)(ii)—(iii) and
(b) remain true, the ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 101,591,814 Holdings Common Shares A, or approximately 80% of the outstanding Holdings Common
Shares A;

. the SPAC Public Shareholders will own 3,860,177 Holdings Common Shares A, or approximately 3% of the outstanding Holdings
Common Shares A;

. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 10% of the outstanding Holdings Common Shares
A; and

. the Sponsor will own 8,625,000 Holdings Common Shares A, or approximately 7% of the outstanding Holdings Common Shares A.

The ownership percentages with respect to Holdings set forth above do not take into account SPAC Warrants that will convert into Holdings
Warrants in the Business Combination, but do include the SPAC Class B Ordinary Shares, which will convert into Holdings Common Shares B in
the SPAC Merger, with such Holdings Common Shares B converting into Holdings Common Shares A upon the Company Merger. If the facts are
different than these assumptions, the percentage ownership retained by SPAC’s existing shareholders in Holdings following the Business
Combination will be different. For example, if we assume that all outstanding 11,500,000 SPAC Public Warrants and 5,933,333 SPAC Private
Placement Warrants were exercisable and exercised following completion of the Business Combination and further assume that no SPAC Public
Shareholders elect to have their SPAC Public Shares redeemed (and each other assumption set forth in the foregoing clauses (a) and (b) remain
true), then the ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 101,591,814 Holdings Common Shares A, or approximately 58% of the outstanding Holdings Common
Shares A;
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. the SPAC Public Shareholders will own 46,000,000 Holdings Common Shares A, or approximately 26% of the outstanding Holdings
Common Shares A;

. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 8% of the outstanding Holdings Common Shares
A; and

. the Sponsor will own 14,558,333 Holdings Common Shares A, or approximately 8% of the outstanding Holdings Common Shares A.

The Holdings Warrants will become exercisable on the later of 30 days after the completion of the Business Combination and January 22, 2022
and will expire five years after the completion of the Business Combination or earlier upon their redemption or liquidation.

If we assume the issuance of the maximum number of Earnout Shares (and each other assumption set forth in the foregoing clauses (a) and (b)
remain true), then the ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 116,591,814 Holdings Common Shares A, or approximately 67% of the outstanding Holdings Common
Shares A;

. the SPAC Public Shareholders will own 34,500,000 Holdings Common Shares A, or approximately 20% of the outstanding Holdings
Common Shares A;

. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 8% of the outstanding Holdings Common Shares
A; and

. the Sponsor will own 8,625,000 Holdings Common Shares A, or approximately 5% of the outstanding Holdings Common Shares A.

Please see the subsection entitled “Summary of the Proxy Statement/Prospectus—Ownership of Holding After the Closing” and the section
entitled “Unaudited Pro Forma Condensed Combined Financial Information” for further information.

Q: How will the SPAC Merger affect my SPAC Ordinary Shares, SPAC Warrants, and SPAC Units?

A:  Atthe SPAC Merger Effective Time, pursuant to the SPAC Merger: (a) each SPAC Class A Ordinary Share issued and outstanding immediately
prior to the SPAC Merger Effective Time will be automatically cancelled, extinguished and converted into the right to receive one Holdings
Common Share A; (b) each SPAC Class B Ordinary Share outstanding immediately prior to the SPAC Merger Effective Time will be
automatically cancelled, extinguished and converted into the right to receive one Holdings Common Share B; (c) each SPAC Warrant issued,
outstanding and unexercised immediately prior to the SPAC Merger Effective Time will be automatically assumed and converted into a fraction or
whole Holdings Warrant, as the case may be, subject to the same terms and conditions (including exercisability terms) as were applicable to the
corresponding former warrants of SPAC; and (d) without duplication of the foregoing, each SPAC Unit, existing and outstanding immediately
prior to the SPAC Merger Effective Time will be automatically cancelled, extinguished and converted into one Holdings Unit.

As aresult, immediately following the SPAC Merger and prior to the Company Merger, holders of SPAC Ordinary Shares, SPAC Warrants and
SPAC Units will hold the same interests in Holdings as they did in SPAC as of immediately prior to the SPAC Merger. Following the SPAC
Merger and prior to the Company Merger, the Holdings Common Shares A, Holdings Warrants and Holdings Units held by the former holders of
SPAC equity are expected to be publicly traded and listed on Nasdaq under SPAC’s current trading symbols “GMBT”, “GMBTW” and
“GMBTU”. During such period, Holdings will be the sole shareholder of the SPAC Surviving Company and will hold no other material assets.

For additional information about the SPAC Merger, please see the section entitled “The Business Combination” in this proxy
statement/prospectus.
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Q: What are the U.S. federal income tax consequences of the SPAC Merger to U.S. Holders?

A:  Asdiscussed more fully below in the section entitled “Material Tax Considerations—Material U.S. Federal Income Tax Considerations for U.S.
Holders—The SPAC Merger”, the SPAC Merger will qualify as a “reorganization” within the meaning of Section 368(a)(1)(F) of the Code (an “F
Reorganization”) and U.S. Holders (as defined below in the section entitled “Material Tax Considerations—Material U.S. Federal Income Tax
Considerations for U.S. Holders—U.S. Holder Defined”) will not recognize gain or loss for U.S. federal income tax purposes on the exchange of
SPAC Public Securities for Holdings Securities pursuant to the SPAC Merger, subject to the discussion contained herein on whether SPAC is
treated as a “passive foreign investment company” or “PFIC”.

The rules governing the U.S. federal income tax treatment of the SPAC Merger are complex. All holders of SPAC Public Securities are urged to
consult with their own tax advisors regarding the potential tax consequences to them of the SPAC Merger, including the applicability and effect of
U.S. federal, state and local and non-U.S. tax laws. For a more complete discussion of the U.S. federal income tax considerations of the SPAC
Merger to U.S. Holders, please see the subsection entitled “Material Tax Considerations—Material U.S. Federal Income Tax Considerations for
U.S. Holders—The SPAC Merger”.

Q: Did the SPAC Board obtain a third-party valuation or fairness opinion in determining whether or not to proceed with the Business
Combination?

A:  Yes. Although the SPAC Articles do not require the SPAC Board to seek a third-party valuation or fairness opinion in connection with a business
combination unless the target business is affiliated with the Sponsor, directors or officers, SPAC retained Guggenheim Securities, LLC
(“Guggenheim Securities”) as its financial advisor in connection with the Business Combination. In connection with the Mergers, Guggenheim
Securities rendered an opinion to the Swvl Board to the effect that, as of July 28, 2021, and based on and subject to the matters considered, the
procedures followed, the assumptions made and various limitations of and qualifications to the review undertaken, the Company Merger
Consideration was fair, from a financial point of view, to SPAC. The full text of Guggenheim Securities’ written opinion, which is attached as
Annex E to this proxy statement/prospectus and which you should read carefully and in its entirety, is subject to the assumptions, limitations,
qualifications and other conditions contained in such opinion and is necessarily based on economic, business, capital markets and other conditions,
and the information made available to Guggenheim Securities, as of the date of such opinion.

Guggenheim Securities’ opinion was provided to the SPAC Board (in its capacity as such) for its information and assistance in connection with its
evaluation of the consideration under the Business Combination Agreement. Guggenheim Securities’ opinion and any materials provided in
connection therewith did not constitute a recommendation to the SPAC Board with respect to the Company Merger or related transactions, nor
does Guggenheim Securities’ opinion or the summary of its underlying financial analyses elsewhere in this proxy statement/prospectus constitute
advice or a recommendation to any holder of securities of SPAC as to how to vote or act in connection with the Mergers or otherwise (including
whether or not holders of SPAC Class A Ordinary Shares should redeem their shares). Guggenheim Securities’ opinion addresses only the
fairness, from a financial point of view and as of the date of such opinion, of the Company Merger Consideration to SPAC to the extent expressly
specified in such opinion and does not address any other term, aspect or implication of the Mergers or the related transactions (including, without
limitation, the form or structure of the Mergers and the related transactions), the Business Combination Agreement, the PIPE Investment, the Swvl
Transaction Support Agreements, the SPAC Shareholder Support Agreements, the Sponsor Agreement, the Registration Rights Agreement, the
Lock-Up Agreements, the Holdings Shareholder Agreement, or any other agreement, transaction document or instrument contemplated by the
Business Combination Agreement or to be entered into or amended in connection with the Mergers or any financing or other transactions related
thereto.
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Please see the subsection entitled “The Business Combination—Opinion of SPAC’s Financial Advisor” and the opinion of Guggenheim Securities
attached hereto as Annex E for additional information.

Q: What happens if I sell my SPAC Class A Ordinary Shares before the SPAC Shareholders’ Meeting?

A:  The record date for the SPAC Shareholders’ Meeting is earlier than the date of the SPAC Shareholders’ Meeting and the date that the Business
Combination is expected to be completed. If you transfer your SPAC Class A Ordinary Shares after the record date, but before the SPAC
Shareholders’ Meeting, unless the transferee obtains from you a proxy to vote those shares, you will retain your right to vote at the SPAC
Shareholders’ Meeting. However, you will not be able to seek redemption of your SPAC Class A Ordinary Shares because you will no longer be
able to deliver them for cancellation upon consummation of the Business Combination in accordance with the provisions described in this proxy
statement/prospectus. If you transfer your SPAC Class A Ordinary Shares prior to the record date, you will have no right to vote those shares at the
SPAC Shareholders’ Meeting or seek redemption of those shares.

Q: How has the announcement of the Business Combination affected the trading price of the SPAC Units, SPAC Class A Ordinary Shares
and SPAC Public Warrants?

A:  The closing price of the SPAC Units, SPAC Class A Ordinary Shares and SPAC Public Warrants on July 26, 2021, the last trading day prior to the
publication of articles speculating about the Business Combination, was $10.03, $9.68 and $0.99, respectively. The closing price of the SPAC
Units, SPAC Class A Ordinary Shares and SPAC Public Warrants on July 27, 2021, the last trading day before announcement of the execution of

the Business Combination Agreement, was $9.98, $9.68 and $1.01, respectively. On , 2022, the trading date immediately prior to the date
of this proxy statement/prospectus, the SPAC Units, SPAC Class A Ordinary Shares and SPAC Public Warrants closed at $ ,$ and $ s
respectively.

Q: Following the Business Combination, will SPAC’s securities continue to trade on a stock exchange?

A:  The parties anticipate that, following the SPAC Merger Closing, the Holdings Common Shares A, Holdings Warrants and Holdings Units will be
listed on the Nasdaq Global Market under the SPAC’s current trading symbols, “GMBT”, “GMBTW?” and “GMBTU,” respectively. Following the
SPAC Merger Closing, the SPAC Units, SPAC Class A Ordinary Shares, and SPAC Warrants will cease trading on the Nasdaq Capital Market and
will be deregistered under the Exchange Act.

Upon the Company Merger Closing, the Holdings Units will be separated into their component securities and cease to exist. The parties anticipate
that, following the Company Merger Closing, the Holdings Common Shares A and Holdings Warrants will trade on Nasdaq under the new
symbols “SWVL” and “SWVLW,” respectively.

Q: How do the SPAC Public Warrants differ from the SPAC Private Placement Warrants, and what are the related risks for any SPAC
public warrantholders post-Business Combination?

A:  The SPAC Private Placement Warrants (including the SPAC Class A Ordinary Shares issuable upon exercise of the SPAC Private Placement
Warrants) are not transferable, assignable or salable until 30 days after the completion of the Initial Business Combination (except, among other
limited exceptions, to SPAC’s officers and directors and other persons or entities affiliated with the Sponsor), and they will not be redeemable
(except as described under “Description of Holdings Securities—Holdings Warrants”) so long as they are held by the Sponsor or its permitted
transferees. The Sponsor, or its permitted transferees, have the option to exercise the SPAC Private Placement Warrants for cash or on a “cashless”
basis. Otherwise, the SPAC Private Placement Warrants have terms and provisions that are identical to those of the SPAC Public Warrants,
including as to exercise price, exercisability and exercise period. If the SPAC Private Placement Warrants are held by holders other than the
Sponsor or its permitted transferees, the SPAC Private Placement Warrants will be redeemable by SPAC (or Holdings after the consummation of
the Business Combination) in all redemption scenarios and exercisable by the holders on the same basis as the SPAC Public Warrants.
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In connection with the consummation of the Business Combination, Holdings will assume the Warrant Agreement and enter into such
amendments thereto as are necessary to give effect to the provisions of the Business Combination Agreement, and each SPAC Warrant then
outstanding and unexercised will automatically without any action on the part of its holder be converted into a Holdings Warrant. Each Holdings
Warrant will be subject to the same terms and conditions (including exercisability terms) as were applicable to the corresponding SPAC Warrant
immediately prior to the SPAC Merger Effective Time, except to the extent such terms or conditions are rendered inoperative by the Business
Combination.

Following the Business Combination, Holdings may redeem public Holdings Warrants prior to their exercise at a time that is disadvantageous to
the holders of such Holdings Warrants, thereby making such warrants worthless. More specifically:

Holdings will have the ability to redeem outstanding Holdings Warrants at any time after they become exercisable and prior to their
expiration, at a price of $0.01 per warrant, provided that the last reported sales price of the Holdings Common Shares A equals or exceeds
$18.00 per share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the like) for any 20 trading days within
the 30 trading-day period ending on the third trading day prior to the date on which notice of the redemption is given and provided certain
other conditions are met.

Holdings will also have the ability to redeem outstanding Holdings Warrants at any time after they become exercisable and prior to their
expiration, at a price of $0.10 per warrant if, among other things, the last sale price of Holdings Common Shares A equals or exceeds
$10.00 per share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the like) on each of 20 trading days
within the 30 trading-day period ending on the third trading day prior to the date on which notice of the redemption is given; provided that
during the 30-day period following notice of the redemption, holders of the Holdings Warrants will be entitled to exercise such warrants on
a “cashless basis” and to receive a number of Holdings Common Shares A determined by reference to a make-whole table in the Warrant
Agreement based on the redemption date and “fair market value” (as defined in the Warrant Agreement). Historical trading prices for the
SPAC Class A Ordinary Shares have not exceeded the $10.00 per share threshold at which the SPAC Public Warrants would become
redeemable. Please see the subsection entitled “Description of Holdings Securities—Holdings Warrants”. The value received upon exercise
of the Holdings Warrants (1) may be less than the value the holders would have received if they had exercised their Holdings Warrants at a
later time where the underlying share price is higher and (2) may not compensate the holders for the value of the Holdings Warrants,
including because the number of shares received is capped at 0.361 Holdings Common Shares A per whole warrant (subject to adjustment)
irrespective of the remaining life of the Holdings Warrants.

In each case, Holdings may only call the Holdings Warrants for redemption upon a minimum of 30 days’ prior notice of redemption.

Redemption of the outstanding Holdings Warrants could force holders of the Holdings Warrants to (a) exercise Holdings Warrants and pay the
exercise price therefor at a time when it may be disadvantageous for such holders to do so, (b) sell Holdings Warrants at the then-current market
price when they might otherwise wish to hold their Holdings Warrants or (c) accept the nominal redemption price which, at the time the
outstanding Holdings Warrants are called for redemption, is likely to be substantially less than the market value of the Holdings Warrants.

Q: What vote is required to approve the Proposals presented at the SPAC Shareholders’ Meeting?

A:  The approval of the SPAC Merger Proposal requires a special resolution under Cayman Islands law, being the affirmative vote (in person or by
proxy, including by way of the online meeting option) of the holders of at least two-thirds of the SPAC Class A Ordinary Shares and SPAC
Class B Ordinary Shares entitled to vote and actually casting votes thereon at the SPAC Shareholders’ Meeting, voting as a single class. The
approval of each of the Company Merger Proposal, the Advisory Organizational Documents Proposal and the Adjournment Proposal is being
proposed as an ordinary resolution, being the affirmative vote (in person or by proxy, including by way of
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the online meeting option) of the holders of a majority of the SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares entitled to vote
and actually casting votes thereon at the SPAC Shareholders’ Meeting, voting as a single class. Accordingly, assuming a quorum is present, a
shareholder’s failure to vote in person, or by proxy (including by way of the online meeting option) at the SPAC Shareholders’ Meeting will have
no effect on the outcome of the vote on any of the Proposals. Abstentions and broker non-votes, while considered present for the purposes of
establishing a quorum, will not count as votes cast at the SPAC Shareholders’ Meeting (assuming a quorum is present).

Q: How many votes do I have at the SPAC Shareholders’ Meeting?

A: SPAC’s shareholders are entitled to one vote at the SPAC Shareholders’ Meeting for each SPAC Class A Ordinary Share or SPAC Class B
Ordinary Share held of record as of , 2022, the record date for the SPAC Shareholders’ Meeting. As of the close of business on the record
date, there were 34,500,000 outstanding SPAC Class A Ordinary Shares, which are held by the SPAC Public Shareholders, and 8,625,000
outstanding SPAC Class B Ordinary Shares, which are held by the Sponsor.

Q: What constitutes a quorum at the SPAC Shareholders’ Meeting?

A: Holders of a majority in voting power of SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares issued and outstanding and entitled to
vote at the SPAC Shareholders’ Meeting, present in person, or by proxy (including by way of the online meeting option), constitute a quorum. In
the absence of a quorum, the chairman of the meeting has the power to adjourn the SPAC Shareholders’ Meeting. As of the record date for the
SPAC Shareholders’ Meeting, 21,562,501 SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares, in the aggregate, would be required
to achieve a quorum. Abstentions will count as present for the purposes of establishing a quorum with respect to each Proposal.

Q: How will the Sponsor vote?

A: The Sponsor has agreed to vote any SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares owned by it in favor of the Business
Combination and the other Proposals. Currently, the Sponsor owns approximately 20.0% of the issued and outstanding SPAC Class A Ordinary
Shares and SPAC Class B Ordinary Shares, in the aggregate. Please see the subsection entitled “The Business Combination—Related Agreements
—Sponsor Agreement.”

Q: What interests do the current officers and directors of SPAC have in the Business Combination?

A: In considering the SPAC Board’s recommendation to vote in favor of the approval of the Business Combination Proposals, SPAC shareholders
should be aware that aside from their interests as shareholders, the Sponsor and certain of SPAC’s directors and officers have interests in the
Business Combination that are different from, or in addition to, those of other SPAC shareholders generally. The SPAC Board was aware of and
considered these interests, among other matters, in evaluating and negotiating the Business Combination, and in recommending to SPAC
shareholders that they approve the Business Combination. SPAC shareholders should take these interests into account in deciding whether to
approve the Business Combination. Please see the subsection entitled “The Business Combination—Interests of Certain Persons in the Business
Combination” for additional information. The SPAC Board was aware of and considered these interests, among other matters, in recommending
that SPAC Shareholders vote “FOR” each of the Proposals. These interests include, among other things:

. the fact that the Sponsor and SPAC’s directors and officers have agreed not to redeem any SPAC Class A Ordinary Shares held by them in
connection with a shareholder vote to approve the Business Combination;

. the fact that the Sponsor and SPAC’s directors and officers have agreed to waive their rights to liquidating distributions from the Trust Account
with respect to any SPAC Class B Ordinary Shares held by them if SPAC fails to complete an Initial Business Combination within the
Combination Period, resulting in a loss of approximately $ based on the Trust Account balance as of , 2022;
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. the fact that if the Trust Account is liquidated, including in the event SPAC is unable to complete an Initial Business Combination within the
required time period, the Sponsor has agreed to indemnify SPAC to ensure that the proceeds in the Trust Account are not reduced below $10.00
per SPAC Public Share, or such lesser amount per SPAC Public Share as is in the Trust Account on the liquidation date, by the claims of (a) any
third party (other than SPAC’s independent registered public accounting firm) for services rendered or products sold to SPAC or (b) a prospective
target business with which SPAC has entered into a letter of intent, confidentiality, or other similar agreement or business combination agreement,
but only if such a third party or target business has not executed a waiver of all rights to seek access to the Trust Account;

. the fact that the Sponsor paid an aggregate of $25,000, or approximately $0.003 per share, for 8,625,000 SPAC Class B Ordinary Shares and that
such SPAC Class B Ordinary Shares will have a significantly higher value at the time of the Business Combination, which, if unrestricted and
freely tradable, would be valued at approximately $ , based on the most recent closing price of the SPAC Class A Ordinary Shares of $
per share on ,2022;

. the fact that the Sponsor paid an aggregate of $8,900,000, or approximately $1.50 per warrant, for 5,933,333 SPAC Private Placement Warrants to
purchase SPAC Class A Ordinary Shares which, if unrestricted and freely tradable, would be valued at approximately $ , based on the most
recent closing price of the SPAC Warrants of $ per warrant on , 2022, the record date for the SPAC Shareholder Meeting and that such
SPAC Private Placement Warrants will expire worthless if an Initial Business Combination is not consummated within the Combination Period;

. the fact that up to an aggregate amount of $1,500,000 of any amounts outstanding under any working capital loans made by the Sponsor or any of
its affiliates to SPAC may be converted into SPAC Warrants to purchase SPAC Class A Ordinary Shares at a price of $1.50 per warrant at the
option of the lender (as of the date of this proxy statement/prospectus, there were no amounts outstanding under any working capital loans);

. the anticipated designation of Victoria Grace, SPAC’s Chief Executive Officer and member of the SPAC Board, and Lone Fgnss Schrgder, a
member of the SPAC Board, as directors of Holdings following the Business Combination;

. the fact that Victoria Grace is Chief Executive Officer and Managing Member of the Sponsor and may be deemed to have or share beneficial
ownership of the SPAC Class B Ordinary Shares held directly by the Sponsor;

. the fact that, prior to the signing of the Business Combination Agreement, Victoria Grace also served as a member of the board of directors of
VNV Global, an affiliate of a significant existing shareholder of Swvl;

. the fact that Lone Fgnss Schrader also serves as Chief Executive Officer of Concordium AG, an affiliate of the Concordium Foundation, a PIPE
Investor. Ms. Fgnss Schrgder has no direct or indirect pecuniary interest in the Concordium Foundation;

. the continued indemnification of SPAC’s existing directors and officers under the Holdings Memorandum and Articles and the continuation of
SPAC’s directors’ and officers’ liability insurance after the Business Combination, both of which will continue for a period of at least six years
from the Closing pursuant to the terms of the Business Combination Agreement;

. the fact that Holdings has agreed to indemnify the Sponsor for certain losses incurred in connection with actions arising out of the Transactions;

. the fact that the Sponsor will lose its entire investment in SPAC if an Initial Business Combination is not completed within the Combination
Period;

. the fact that the Sponsor will benefit from the completion of a business combination and may be incentivized to complete an acquisition of a less

favorable target company or on terms less favorable to shareholders rather than liquidate;

. the fact that the Sponsor and SPAC’s officers and directors will be reimbursed for out-of-pocket expenses incurred in connection with activities on
SPAC’s behalf, such as identifying potential target businesses and performing due diligence on suitable business combinations, which expenses
were approximately $ as of , 2022;
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. the fact that SPAC’s directors and officers are, or may in the future become, affiliated with entities that are engaged in a similar business to SPAC;
for example, in February 2021, SPAC’s directors and officers launched Queen’s Gambit Growth Capital II, a new blank check company
incorporated for the purpose of effecting a business combination;

. the terms and provisions of the Related Agreements as set forth in detail under the section entitled “The Business Combination—Related
Agreements”; and

. the fact that given the differential in the purchase price that the Sponsor paid for the SPAC Class B Ordinary Shares as compared to the price of
the SPAC Units sold in SPAC’s IPO and the 8,625,000 Holdings Common Shares A that the Sponsor will receive upon conversion of the SPAC
Class B Ordinary Shares in connection with the Business Combination, the Sponsor and its affiliates may earn a positive rate of return on their
investment even if the Holdings Common Shares A trade below the price initially paid for the SPAC Units in SPAC’s IPO and the SPAC Public
Shareholders receive a negative rate of return following the completion of the Business Combination.

Q: What happens if I vote against the Business Combination Proposals?

A:  Under the SPAC Articles, if the Business Combination Proposals are not approved and SPAC does not otherwise consummate an alternative Initial
Business Combination within the Combination Period, SPAC will be required to dissolve and liquidate the Trust Account by returning the then-
remaining funds in such account to the SPAC Public Shareholders.

Q: Do I have redemption rights?

A:  Pursuant to the SPAC Articles, a SPAC Public Shareholder may request that SPAC redeem all or a portion of its SPAC Public Shares for cash if
the Business Combination is consummated. As a holder of SPAC Public Shares, you will be entitled to exercise your redemption rights if you:

. hold SPAC Public Shares or, if you hold SPAC Public Shares through SPAC Units, you elect to separate your SPAC Units into the
underlying SPAC Public Shares and SPAC Public Warrants prior to exercising your redemption rights;

. submit a written request to Continental Stock Transfer & Trust Company, SPAC’s transfer agent, in which you (i) request the exercise of
your redemption rights with respect to all or a portion of your SPAC Public Shares for cash and (ii) identify yourself as the beneficial
holder of the SPAC Public Shares and provide your legal name, phone number, and address; and

. deliver your SPAC Public Shares to Continental Stock Transfer & Trust Company, SPAC’s transfer agent, physically or electronically
through The Depository Trust Company (“DTC”).

Holders must complete the procedures for electing to redeem their SPAC Public Shares in the manner described above prior to 5:00 p.m., Eastern
time, on , 2022 (two business days before the SPAC Shareholders” Meeting) in order for their shares to be redeemed.

Holders of SPAC Units must elect to separate the SPAC Units into the underlying SPAC Class A Ordinary Shares and SPAC Public Warrants prior
to exercising their redemption rights with respect to the SPAC Public Shares. If SPAC Public Shareholders hold their SPAC Units in an account at
a brokerage firm or bank, such SPAC Public Shareholders must notify their broker or bank that they elect to separate the SPAC Units into the
underlying SPAC Public Shares and SPAC Public Warrants, or if a holder holds SPAC Units registered in its own name, the holder must contact
Continental Stock Transfer & Trust Company, SPAC’s transfer agent, directly and instruct it to do so. The redemption rights include the
requirement that a holder must identify itself to SPAC in order to validly exercise its redemption rights. SPAC Public Shareholders may elect to
exercise their redemption rights with respect to their SPAC Public Shares even if they vote ’FOR” the Proposals. If the Business
Combination is not consummated, the SPAC Public Shares will be returned to the respective holder, broker, or bank. If the Business Combination
is consummated, and if a SPAC Public Shareholder properly exercises its
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redemption right with respect to all or a portion of the SPAC Public Shares that it holds and timely delivers its shares to Continental Stock
Transfer & Trust Company, Holdings will redeem the related Holdings Common Shares A for a per share price, payable in cash, equal to the pro
rata portion of the Trust Account, calculated as of two business days prior to the consummation of the Business Combination. For illustrative
purposes, as of , 2022, this would have amounted to approximately $10.00 per issued and outstanding SPAC Public Share. If a SPAC
Public Shareholder exercises its redemption rights in full, then it will not own SPAC Public Shares or Holdings Common Shares A following the
redemption. The redemption will take place following the SPAC Merger and, accordingly, it is Holdings Common Shares A that will be redeemed
immediately after consummation of the Business Combination. Please see the subsection entitled “SPAC Shareholders’ Meeting—Redemption
Rights” for the procedures to be followed if you wish to exercise your redemption rights with respect to your SPAC Public Shares.

Q: Will how I vote affect my ability to exercise redemption rights?

A: No. You may exercise your redemption rights whether you vote your SPAC Class A Ordinary Shares for or against or abstain from voting on the
Business Combination Proposals or any other Proposal described in this proxy statement/prospectus. As a result, the Business Combination can be
approved by shareholders who will redeem their shares and no longer remain shareholders.

Q: How do I exercise my redemption rights?

A: In order to exercise your redemption rights, you must (a) if you hold your SPAC Class A Ordinary Shares through SPAC Units, elect to separate
your SPAC Units into the underlying SPAC Public Shares and SPAC Public Warrants prior to exercising your redemption rights with respect to the
SPAC Public Shares and (b) prior to 5:00 p.m., Eastern time, on , 2022 (two business days before the SPAC Shareholders’ Meeting), tender
your shares physically or electronically and submit a request in writing that your redemption rights with respect to your SPAC Public Shares be
exercised to Continental Stock Transfer & Trust Company, SPAC’s transfer agent, at the following address:

Continental Stock Transfer & Trust Company
1 State Street, 30th Floor
New York, New York 10004-1561
Attention: Mark Zimkind
Email: mzimkind@continentalstock.com

Notwithstanding the foregoing, a SPAC Public Shareholder, together with any of his, her, or its affiliates or any other person with whom it is
acting in concert or as a “group” (as defined in Section 13(d)(3) of the Exchange Act), will be restricted from seeking redemption rights with
respect to his, her, or its shares or, if part of such a group, the group’s shares, in excess of the 20% threshold. Accordingly, all SPAC Public Shares
in excess of the 20% threshold beneficially owned by a SPAC Public Shareholder or group will not be eligible for redemption. In order to
determine whether a shareholder is acting in concert or as a group with any other shareholder, SPAC will require each SPAC Public Shareholder
seeking to exercise redemption rights to certify to SPAC whether such shareholder is acting in concert or as a group with any other shareholder.
Shareholders seeking to exercise their redemption rights and opting to deliver physical certificates should allot sufficient time to obtain physical
certificates from the transfer agent and time to effect delivery. It is SPAC’s understanding that shareholders should generally allot at least two
weeks to obtain physical certificates from the transfer agent. However, SPAC does not have any control over this process and it may take longer
than two weeks. Shareholders who hold their shares in street name will have to coordinate with their bank, broker, or other nominee to have the
shares certificated or delivered electronically.

Holders of outstanding SPAC Units must separate the underlying SPAC Public Shares and SPAC Public Warrants prior to exercising their
redemption rights with respect to the SPAC Public Shares. If you hold
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SPAC Units registered in your own name, you must deliver the certificate for such units or deliver such units electronically to Continental Stock
Transfer & Trust Company with written instructions to separate such units into SPAC Public Shares and SPAC Public Warrants. This must be
completed far enough in advance to permit the mailing of the SPAC Public Share certificates or electronic delivery of the SPAC Public Shares
back to you so that you may then exercise your redemption rights with respect to the SPAC Public Shares following the separation of such SPAC
Public Shares from the SPAC Units.

If a broker, dealer, commercial bank, trust company, or other nominee holds your SPAC Units, you must instruct such nominee to separate your
SPAC Units. Your nominee must send written instructions by facsimile to Continental Stock Transfer & Trust Company. Such written instructions
must include the number of SPAC Units to be split and the nominee holding such SPAC Units. Your nominee must also initiate electronically,
using DTC’s DWAC (deposit withdrawal at custodian) system, a withdrawal of the relevant SPAC Units and a deposit of the corresponding
number of SPAC Public Shares and SPAC Public Warrants. This must be completed far enough in advance to permit your nominee to exercise
your redemption rights with respect to the SPAC Public Shares following the separation of such SPAC Public Shares from the SPAC Units. While
this is typically done electronically on the same business day, you should allow at least one full business day to accomplish the separation. If you
fail to cause your SPAC Public Shares to be separated in a timely manner, you will likely not be able to exercise your redemption rights.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for exercising redemption requests and, thereafter, with
SPAC’s consent, until the vote is taken with respect to the Business Combination. If you delivered your SPAC Public Shares for redemption to the
transfer agent and decide within the required timeframe not to exercise your redemption rights, you may request that the transfer agent return the
shares (physically or electronically). You may make such request by contacting SPAC’s transfer agent at the email address or address listed under
the question “Who can help answer my questions?” below.

Q: What are the U.S. federal income tax consequences of exercising my redemption rights if I am a U.S. Holder?

A:  The receipt of cash by a U.S. Holder in redemption of its Holdings Common Shares A will be a taxable event for U.S. federal income tax
purposes. It is expected that a redeeming U.S. Holder will be treated as selling its Holdings Common Shares A and will recognize capital gain or
loss. There may be certain circumstances, however, in which the redemption will not be treated as a sale of Holdings Common Shares A for U.S.
federal income tax purposes, and the redemption will instead be treated as a distribution of cash from Holdings. In particular, the redemption may
be treated as a distribution for U.S. federal income tax purposes depending on the amount of Holdings Common Shares A that such U.S. Holder
owns or is deemed to own (including as a result of owning Holdings Warrants). Notwithstanding the foregoing, if SPAC (or, after the SPAC
Merger, Holdings) is treated as a “passive foreign investment company” (or “PFIC”) under the PFIC rules at any time during a U.S. Holder’s
holding period of SPAC Class A Ordinary Shares or Holdings Common Shares A, unless a redeeming U.S. Holder has made certain elections, the
gain recognized or proceeds received in the redemption may be subject to tax at ordinary income rates and an interest charge under a complex set
of computational rules. Please see the subsections entitled “Material Tax Considerations—Material U.S. Federal Income Tax Considerations for
U.S. Holders—Redemption of Holdings Common Shares A” and “Material Tax Considerations—Material U.S. Federal Income Tax
Considerations for U.S. Holders—Passive Foreign Investment Company Rules” for additional information.

Because the SPAC Merger will occur prior to the redemption of stock from U.S. Holders that exercise their redemption rights, such U.S. Holders
will be subject to the potential tax consequences of the SPAC Merger. The tax considerations for U.S. Holders with respect to the SPAC Merger
are discussed more fully in the section entitled “Material Tax Considerations—Material U.S. Federal Income Tax Considerations for U.S. Holders
—The SPAC Merger”.
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All holders of SPAC Public Securities considering exercising their redemption rights should consult with their tax advisors with respect to the
potential tax consequences to them of the SPAC Merger and the exercise of their redemption rights.

Q: IfIam a holder of SPAC Warrants, can I exercise redemption rights with respect to such warrants?

A:  No. The holders of SPAC Warrants have no redemption rights with respect to such warrants.

Q: Do I have appraisal rights if I object to the proposed Business Combination?

A:  The Cayman Companies Act prescribes when shareholder appraisal rights will be available and sets the limitations on such rights. Where such
rights are available, shareholders are entitled to receive fair value for their shares. However, regardless of whether such rights are or are not
available, shareholders are still entitled to exercise the rights of redemption as set out in the section entitled “Extraordinary General Meeting of
SPAC Shareholders—Redemption Rights” herein, and the SPAC Board has determined that the redemption proceeds payable to shareholders who
exercise such redemption rights represents the fair value of those shares. Please see the sections entitled “Summary of the Proxy
Statement/Prospectus—Appraisal Rights” and “The Business Combination—Appraisal Rights” for more information.

Q: What happens to the funds deposited in the Trust Account after consummation of the Business Combination?

A:  If the Business Combination is completed, the funds in the Trust Account shall be used first to pay holders of the SPAC Public Shares who validly
exercise their redemption rights. The remainder of such funds shall be released to Holdings and used by Holdings (a) to pay any transaction costs
associated with the Business Combination Agreement and Business Combination, (b) to pay any taxes and deferred underwriting discounts and
commissions from SPAC’s IPO and (c) for general corporate purposes of Holdings.

Q: What happens if the Business Combination is not consummated or is terminated?

A:  There are certain circumstances under which the Business Combination Agreement may be terminated. Please see the subsection entitled “The
Business Combination—Termination” for additional information regarding the parties’ specific termination rights. In accordance with the SPAC
Articles, if an Initial Business Combination is not consummated within the Combination Period, SPAC will (a) cease all operations except for the
purpose of winding up, (b) as promptly as reasonably possible but not more than ten business days thereafter, redeem the SPAC Public Shares, at a
per share price, payable in cash, equal to the aggregate amount then on deposit in the Trust Account, including interest earned on the funds held in
the Trust Account and not previously released to SPAC to pay its taxes (less up to $100,000 of interest to pay dissolution expenses and net of taxes
payable), divided by the number of then-outstanding SPAC Public Shares, which redemption will completely extinguish the SPAC Public
Shareholders’ rights as shareholders (including the right to receive further liquidating distributions, if any), and (c) as promptly as reasonably
possible following such redemption, subject to the approval of SPAC’s remaining shareholders and the SPAC Board, liquidate and dissolve,
subject in each case of (b) and (c) above to SPAC’s obligations under Cayman Islands law to provide for claims of creditors and in all cases
subject to the other requirements of applicable law.

It is expected that the amount of any distribution the SPAC Public Shareholders will be entitled to receive upon SPAC’s dissolution will be
approximately the same as the amount they would have received if they had redeemed their shares in connection with the Business Combination,
subject in each case to SPAC’s obligations under Cayman Islands law to provide for claims of creditors and other requirements of applicable law.
Holders of the SPAC Class B Ordinary Shares have waived any right to any liquidating distributions with respect to those shares.
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In the event of liquidation, there will be no distribution with respect to the outstanding SPAC Warrants. Accordingly, the SPAC Warrants will
expire worthless.

In addition, if the Business Combination is not consummated, the Swvl Exchangeable Notes will become convertible solely into Swvl Shares (and
not into shares of Holdings).

Q: When is the Business Combination expected to be consummated?

A:  Ttis currently anticipated that the Business Combination will be consummated promptly following the SPAC Shareholders’ Meeting to be held on
, 2022, provided that all the requisite shareholder approvals are obtained and other conditions to the consummation of the Business
Combination have been satisfied or waived. For a description of the conditions for the completion of the Business Combination, please see the
subsection entitled “The Business Combination—Conditions to Consummation of the Business Combination Agreement.”

Q: What do I need to do now?

A:  You are urged to read carefully and consider the information included in this proxy statement/prospectus, including the section entitled “Risk
Factors” and the annexes attached to this proxy statement/prospectus, and to consider how the Business Combination will affect you as a
shareholder. If you are a SPAC shareholder, 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 do I vote?

A:  If you were a holder of record of SPAC Class A Ordinary Shares or SPAC Class B Ordinary Shares on , 2022, the record date for the SPAC
Shareholders’ Meeting, you may vote with respect to the Proposals online at the SPAC Shareholders’ Meeting or by completing, signing, dating,
and returning the enclosed proxy card in the postage-paid envelope provided. If you hold your shares in “street name,” which means your shares
are held of record by a broker, bank, or other nominee, you should follow the instructions provided by your broker, bank, or nominee to ensure
that votes related to the shares you beneficially own are properly counted. In this regard, you must provide the record holder of your shares with
instructions on how to vote your shares or, if you wish to virtually attend the SPAC Shareholders’ Meeting and vote online, obtain a proxy from
your broker, bank, or nominee.

Q: What will happen if I abstain from voting or fail to vote at the SPAC Shareholders’ Meeting?

A:  Atthe SPAC Shareholders’ Meeting, a properly executed proxy marked “ABSTAIN” with respect to a particular proposal will count as present for
purposes of determining whether a quorum is present. For purposes of approval, failure to vote or an abstention will have no effect on the
Proposals (assuming a quorum is present).

Q: What will happen if I sign and submit my proxy card without indicating how I wish to vote?

A:  Signed and dated proxies received by SPAC without an indication of how the shareholder intends to vote on a proposal will be voted “FOR” each
Proposal being submitted to a vote of the shareholders at the SPAC Shareholders’ Meeting.

Q: IfI am not going to attend the SPAC Shareholders’ Meeting, should I submit my proxy card instead?

A:  Yes. Whether you plan to attend the SPAC Shareholders’ Meeting or not, please read this proxy statement/prospectus carefully, and vote your
shares by completing, signing, dating, and returning the enclosed proxy card in the postage-paid envelope provided.
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Q: If my shares are held in “street name,” will my broker, bank, or nominee automatically vote my shares for me?

A:  No. Under the rules of various national and regional securities exchanges, your broker, bank, or nominee cannot vote your shares with respect to
non-discretionary matters unless you provide instructions on how to vote in accordance with the information and procedures provided to you by
your broker, bank, or nominee. SPAC believes the Proposals presented to SPAC’s shareholders will be considered non-discretionary and therefore
your broker, bank, or nominee cannot vote your shares without your instruction. Your bank, broker, or other nominee can vote your shares only if
you provide instructions on how to vote. You should instruct your broker to vote your shares in accordance with directions you provide.

Q: May I change my vote after I have submitted my executed proxy card?

A:  Yes. You may change your vote by sending a later-dated, signed proxy card to SPAC at the address listed below so that it is received by SPAC
prior to the SPAC Shareholders’ Meeting or by attending the SPAC Shareholders’ Meeting in person or online and voting there. You also may
revoke your proxy by sending a notice of revocation to SPAC, which must be received prior to the SPAC Shareholders’ Meeting.

Q: What should I do if I receive more than one set of voting materials?

A:  You may receive more than one set of voting materials, including multiple copies of this proxy statement/prospectus and multiple proxy cards or
voting instruction forms. For example, if you hold your shares in more than one brokerage account, you will receive a separate voting instruction
form for each brokerage account in which you hold shares. If you are a holder of record and your shares are registered in more than one name, you
will receive more than one proxy card. Please complete, sign, date, and return each proxy card and voting instruction form that you receive in
order to cast your vote with respect to all of your shares.

Q: Who can help answer my questions?

A: If you have questions about the Proposals or if you need additional copies of the proxy statement/prospectus or the enclosed proxy card you
should contact:

Queen’s Gambit Growth Capital
55 Hudson Yards, 44th Floor
New York, NY 10001
Email: info@queensgambitspac.com
Tel: (917) 907-4618

You may also contact SPAC’s proxy solicitor at:

Morrow Sodali LL.C
470 West Avenue
Stamford, Connecticut 06902
Telephone: (800) 662-5200
(bank and brokers call collect at (203) 658-9400)
Email: GMBT.info@investor.morrowsodali.com

To obtain timely delivery, SPAC’s shareholders must request the materials no later than five business days prior to the SPAC Shareholders’
Meeting.

You may also obtain additional information about SPAC from documents filed with the SEC by following the instructions in the section entitled
“Where You Can Find Additional Information.”

If you intend to seek redemption of your SPAC Public Shares, you will need to send a letter demanding redemption and deliver your shares (either
physically or electronically) to SPAC’s transfer agent at least two
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business days prior to the SPAC Shareholders’ Meeting in accordance with the procedures detailed under the question “How do I exercise my
redemption rights?” If you have questions regarding the certification of your position or delivery of your shares, please contact:

Continental Stock Transfer & Trust Company
1 State Street, 30th Floor
New York, New York 10004-1561
Attention: Mark Zimkind
Email: mzimkind@continentalstock.com

Q: Who will solicit and pay the cost of soliciting proxies?

A: The SPAC Board is soliciting your proxy to vote your SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares on all matters scheduled
to come before the SPAC Shareholders” Meeting. SPAC will pay the cost of soliciting proxies for the SPAC Shareholders’ Meeting. SPAC has
engaged Morrow Sodali LLC to assist in the solicitation of proxies for the SPAC Shareholders’ Meeting. SPAC has agreed to pay Morrow Sodali
LLC a fee of $37,500, plus disbursements. SPAC will reimburse Morrow Sodali LLC for reasonable out-of-pocket expenses and will indemnify
Morrow Sodali LLC and its affiliates against certain claims, liabilities, losses, damages, and expenses. SPAC will also reimburse banks, brokers,
and other custodians, nominees, and fiduciaries representing beneficial owners of SPAC Class A Ordinary Shares and SPAC Class B Ordinary
Shares for their expenses in forwarding soliciting materials to beneficial owners of SPAC Class A Ordinary Shares and SPAC Class B Ordinary
Shares and in obtaining voting instructions from those owners. SPAC’s directors and officers may also solicit proxies by telephone, by facsimile,
by mail, on the Internet, or in person. They will not be paid any additional amounts for soliciting proxies.

Q: What are the material differences, if any, in the terms and price of securities issued at the time of the IPO as compared to the securities
that will be issued as part of the PIPE Financing at the closing of the Business Combination? Will the Sponsor, SPAC’s directors, officers
or their affiliates participate in the private placement?

A:  The SPAC Units issued at the time of the IPO consisted of one SPAC Class A Ordinary Share and one-third of one SPAC Public Warrant, at an
offering price of $10.00 per SPAC Unit. At the SPAC Merger Effective Time, each then-outstanding SPAC Class A Ordinary Shares will be
extinguished and converted into the right to receive one Holdings Common Shares A and each then-outstanding fraction of or whole SPAC
Warrant will be converted into a fraction or whole Holdings Warrant. The PIPE Investors will receive Holdings Common Shares A at a price of
$10.00 per share as part of the PIPE Financing at the closing of the Business Combination. At the Company Merger Effective Time, each Swvl
Exchangeable Note will be automatically exchanged for Holdings Common Shares A at an exchange price of $8.50 per share (or, with respect to
the $20.0 million Swvl Exchangeable Note issued to an Initial PIPE Investor affiliated with Agility on January 12, 2022 and the $1.0 million Swvl
Exchangeable Note issued to R Capital, LL.C on January 31, 2022, $9.10 per share). The PIPE Shares issued in the PIPE Financing will not be
registered under the Securities Act, in reliance upon the exemption provided in Section 4(a)(2) of the Securities Act. Pursuant to the PIPE
Subscription Agreements, Holdings agreed that, within 30 calendar days after the closing of the PIPE Financing, Holdings will use commercially
reasonable efforts to file with the SEC (at Holdings’ sole cost and expense) the Resale Registration Statement, and Holdings will use its
commercially reasonable efforts to have the PIPE Resale Registration Statement declared effective as soon as practicable after the filing thereof.
No Holdings Warrants will be issued in the PIPE Financing.

The Sponsor, SPAC’s directors, officers and affiliates will not invest in the PIPE Financing, except as follows: Lone Fgnss Schragder, member of
the SPAC Board, also serves as Chief Executive Officer of Concordium AG, an affiliate of the Concordium Foundation, which is a PIPE Investor
but which Ms. Fonss Schrgder has no ownership interest in and Agility, a PIPE Investor, is also one of the owners of the Sponsor.
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SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

This summary highlights selected information from this proxy statement/prospectus and may not contain all the information that is important to
you. To understand the Business Combination fully and for a more complete description of the legal terms of the Business Combination, you should
carefully read this entire proxy statement/prospectus and the other documents to which you are referred. For more information, please see the
section entitled “Where You Can Find Additional Information.”

Parties to the Business Combination
SPAC

SPAC is a Cayman Islands exempted company formed on December 9, 2020 for the purpose of effecting a merger, amalgamation,
share exchange, asset acquisition, share purchase, reorganization, or similar business combination involving SPAC and one or more businesses.

The SPAC Class A Ordinary Shares, SPAC Public Warrants, and SPAC Units, consisting of one SPAC Class A Ordinary Share and
one-third of one SPAC Public Warrant, are traded on Nasdaq under the ticker symbols “GMBT,” “GMBTW,” and “GMBTU,” respectively. The
parties anticipate that, following the Business Combination, the Holdings Common Shares A and Holdings Warrants will be listed on Nasdaq under
the symbols “SWVL” and “SWVLW,” respectively, and the SPAC Units, SPAC Class A Ordinary Shares, and SPAC Warrants will cease trading on
Nasdaq and will be deregistered under the Exchange Act upon the SPAC Merger Closing.

The mailing address of SPAC’s principal executive office is 55 Hudson Yards, 44th Floor, New York, NY 10001, and the telephone
number is (917) 907-4618.

For more information about SPAC, please see the sections entitled “Management’s Discussion and Analysis of Financial Condition
and Results of Operations of SPAC,” “Information About SPAC,” and the financial statements of SPAC included herein.

Swvl

Swvl is a technology-driven disruptive mobility company that aims to provide reliable, safe, cost-effective and environmentally
responsible mass transit solutions. Swvl’s mission is to identify and solve inefficiencies associated with low-quality or sometimes non-existent
public transportation infrastructure in urban areas that are in critical need of such services. Swvl’s technology and services provide commuters,
travelers and businesses with a valuable alternative to traditional public transportation, taxi companies or other ridesharing companies. Through its
Swvl platform, Swvl provides thousands of riders per day with a dynamically-routed self-optimizing network of minibuses and other vehicles,
helping people get where they need to go.

The mailing address of Swvl’s principal executive office is The Offices 4, One Central, Dubai World Trade Centre, Dubai, United
Arab Emirates, and the telephone number is +971 42241293.

For more information about Swvl, please see the sections entitled “Information About Swvl”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations of Swvl” and the financial statements of Swvl included herein.

Holdings

Holdings is a wholly owned subsidiary of Swvl formed solely for the purpose of effecting the Business Combination and to serve as
the publicly traded parent company of Swvl following the Closing. Holdings was
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incorporated under the laws of the British Virgin Islands on July 23, 2021. Holdings owns no material assets and does not operate any business.

The mailing address of Holdings’ principal executive office is The Offices 4, One Central, Dubai World Trade Centre, Dubai, United
Arab Emirates, and the telephone number is +971 42241293.

Cayman Merger Sub

Cayman Merger Sub is a wholly owned subsidiary of Holdings formed solely for the purpose of effecting the SPAC Merger. Cayman
Merger Sub was organized under the laws of the Cayman Islands on June 22, 2021. Cayman Merger Sub owns no material assets and does not
operate any business. In connection with the SPAC Merger, SPAC will merge with and into Cayman Merger Sub, with Cayman Merger surviving
the SPAC Merger and becoming the sole owner of BVI Merger Sub.

The mailing address of Cayman Merger Sub’s principal executive office is The Offices 4, One Central, Dubai World Trade Centre,
Dubai, United Arab Emirates, and the telephone number is +971 42241293.

BVI Merger Sub

BVI Merger Sub is a wholly owned subsidiary of SPAC formed solely for the purpose of effecting the Company Merger. BVI Merger
Sub was incorporated under the laws of the British Virgin Islands on July 15, 2021. BVI Merger Sub owns no material assets and does not operate
any business. In connection with the Business Combination, the entire issued share capital of BVI Merger Sub will be distributed by Cayman
Merger Sub to Holdings, following which BVI Merger Sub will merge with and into Swvl, with Swvl continuing as the surviving entity.

The mailing address of BVI Merger Sub’s principal executive office is 55 Hudson Yards, 44th Floor, New York, NY 10001, and the
telephone number is (917) 907-4618.

The Business Combination

On July 28, 2021, SPAC, Swvl, Holdings, Cayman Merger Sub and BVI Merger Sub entered into the Business Combination
Agreement. Pursuant to the Business Combination Agreement, and subject to the terms and conditions contained therein, the Business Combination
will be effected in four steps: (a) in accordance with the Cayman Companies Act at the SPAC Merger Effective Time, SPAC will merge with and
into Cayman Merger Sub, with Cayman Merger Sub surviving the SPAC Merger and becoming the sole owner of BVI Merger Sub;
(b) concurrently with the consummation of the SPAC Merger, and subject to the BVI Companies Act, Holdings will redeem each Holdings
Common Share A and each Holdings Common Share B issued and outstanding immediately prior to the SPAC Merger for par value, (c) following
the SPAC Merger and subject to the Cayman Companies Act and the BVI Companies Act, the SPAC Surviving Company will distribute all of the
issued and outstanding BVI Merger Sub Common Shares to Holdings, and (d) following the BVI Merger Sub Distribution, but no earlier than one
business day after the SPAC Merger, in accordance with the BVI Companies Act, BVI Merger Sub will merge with and into Swvl, with Swvl
surviving the Company Merger as a wholly owned Subsidiary of Holdings.

SPAC, Swvl, Holdings, Cayman Merger Sub and BVI Merger Sub entered into the First BCA Amendment on January 31, 2022 and
the Second BCA Amendment on March 3, 2022.

For more information about the Business Combination Agreement, the BCA Amendments and the Business Combination and other
transactions contemplated thereby, please see the section entitled “The Business Combination.”
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The SPAC Merger

The Company Merger

At the SPAC Merger Effective Time, which will occur not less than one business day prior to the Company Merger:

. by virtue of the SPAC Merger and without any action on the part of SPAC, Cayman Merger Sub, BVI Merger Sub, Swvl, Holdings or
the holders of any of the following securities:

each then-outstanding Cayman Merger Sub Common Share will be automatically converted into one share of the SPAC
Surviving Company, which will constitute the only outstanding shares of the SPAC Surviving Company;

each then-outstanding SPAC Class A Ordinary Share will be automatically cancelled, extinguished and converted into
the right to receive one Holdings Common Share A; and

each then-outstanding SPAC Class B Ordinary Share will be automatically cancelled, extinguished and converted into
the right to receive one Holdings Common Share B;

. each then-outstanding fraction of or whole SPAC Warrant will be automatically assumed and converted into a fraction or whole
Holdings Warrant, as the case may be, to acquire (in the case of a whole Holdings Warrant) one Holdings Common Share A, subject to
the same terms and conditions (including exercisability terms) as were applicable to the corresponding former SPAC Warrants; and

. without duplication of the foregoing, each then-outstanding SPAC Unit, comprised of one SPAC Class A Ordinary Share and one-third
of one SPAC Warrant, will be automatically cancelled, extinguished and converted into a new Holdings Unit, comprised of one
Holdings Common Share A and one-third of one Holdings Warrant.

At the Company Merger Effective Time:

. by virtue of the Company Merger and without any action on the part of Cayman Merger Sub, BVI Merger Sub, Swvl, Holdings or the
holders of any of the following securities:

each then-outstanding BVI Merger Sub Common Share will be automatically cancelled, extinguished and converted
into one share no par value in the Swvl Surviving Company, which shall constitute the only issued and outstanding
shares of the Swvl Surviving Company;

all Swvl Shares held in the treasury of Swvl will be automatically cancelled and extinguished, and no consideration
shall be delivered or deliverable in exchange therefor; and

each then-outstanding Swvl Share will be automatically cancelled, extinguished and converted into the right to receive
(x) a number of Holdings Common Shares A equal to the Exchange Ratio and (y) upon an Earnout Triggering Event (or
the date on which a Change of Control occurs), the Per Share Earnout Consideration (with any fractional share to which
any holder of Swvl Shares would otherwise be entitled rounded down to the nearest whole share), in each case, without
interest;

. each then-outstanding and unexercised Swvl Option, whether or not vested, will be assumed and converted into (i) an Exchanged
Option and (ii) a number of Earnout RSUs in respect of a number of Earnout RSU Shares that will be issued in settlement of Earnout
RSUs, as described in the section entitled “Earnout” below, equal to the number of Swvl Common Shares B subject to such Swvl
Option (assuming payment in cash of the exercise price of such Swvl Option) immediately prior to the Company Merger Effective
Time multiplied by the Per Share Earnout Consideration;




Table of Contents

. the Swvl Convertible Notes, other than any Swvl Exchangeable Notes, will convert into the right to receive Holdings Common Shares
A as if such Swvl Convertible Notes had first converted into Swvl Common Shares A in accordance with their terms immediately
prior to the Company Merger Effective Time and immediately thereafter each such Swvl Common Share A was cancelled,
extinguished and converted into the right to receive a number of Holdings Common Shares A equal to the Exchange Ratio;

. each Swvl Exchangeable Note will be exchanged for a number of Holdings Common Shares A at an exchange price of $8.50 per share
(or, with respect to the $20.0 million Swvl Exchangeable Note issued to an Initial PIPE Investor affiliated with Agility on January 12,
2022 and the $1.0 million Swvl Exchangeable Note issued to R Capital, LL.C on January 31, 2022, $9.10 per share);

. in accordance with the Holdings A&R Articles, each then-outstanding Holdings Common Share B will be converted, on a one-for-one
basis, into one Holdings Common Share A; and
. pursuant to their terms, the Holdings Common Shares A and the Holdings Warrants comprising each existing and outstanding
Holdings Unit immediately prior to the Company Merger Effective Time will be automatically separated in accordance with the
Holdings A&R Articles.
Earnout

During the Earnout Period, Holdings may issue up to an aggregate of 15,000,000 additional shares of Holdings Common Shares A to
Eligible Swvl Equityholders in three equal tranches upon the occurrence of each Earnout Triggering Event (or earlier Change of Control). The
portion of such Holdings Common Shares A issuable to Eligible Swvl Equityholders who hold Swvl Options will instead be issued to such holders
as Earnout RSUs at the Company Merger Effective Time, which will be subject to potential forfeiture and which will be able to be settled in
Holdings Common Shares A upon the occurrence of the applicable Earnout Triggering Events (or earlier Change of Control). Please see the
subsection entitled “The Business Combination—Earnout” for additional information.

Conditions to Closing

SPAC and Swvl may waive compliance with any condition to its own obligations to close the Business Combination. The obligations
of Swvl, Holdings, Cayman Merger Sub, BVI Merger Sub and SPAC to consummate the Company Merger are subject to the satisfaction or waiver
(where permissible pursuant to applicable law) at or prior to the Company Merger Effective Time of the following conditions:

. the Written Consents having been delivered to SPAC;

. the Required SPAC Proposals having each been approved and adopted by the requisite affirmative vote of SPAC shareholders at the
SPAC Shareholders’ Meeting in accordance with this proxy statement/prospectus, the Cayman Companies Act, SPAC Articles and the
rules and regulations of Nasdag;

. no governmental authority having enacted, issued, enforced or entered any law or governmental order which is then in effect and has
the effect of making the transactions contemplated by the Business Combination Agreement illegal or otherwise prohibiting the
consummation of such transactions;

. the approval of the Competition Commission of Pakistan having been obtained;

. the Registration Statement of which this proxy statement/prospectus forms a part having been declared effective and no stop order
suspending the effectiveness of the Registration Statement being in effect, and no proceedings for purposes of suspending the
effectiveness of the Registration Statement having been initiated or threatened by the SEC and not having been withdrawn;

. the Holdings Common Shares A, including those to be issued pursuant to the Business Combination Agreement (including the
Earnout Shares) and the PIPE Subscription Agreements, and the Holdings
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Common Shares A and Holdings Warrants (and the Holdings Common Shares A issuable upon exercise thereof) to be issued in
connection with the SPAC Merger having been approved for listing on the Selected Stock Exchange, subject only to official notice of
issuance thereof;

the Holdings Common Shares A not constituting “penny stock” as such term is defined in Rule 3a51-1 of the Exchange Act; and

the SPAC Merger having been consummated in accordance with the Business Combination Agreement.

The obligations of SPAC and BVI Merger Sub to consummate the Company Merger are subject to the satisfaction or waiver (where

permissible pursuant to applicable law) at or prior to the Company Merger Effective Time of the following additional conditions:

the accuracy of the representations and warranties of Swvl as determined in accordance with the Business Combination Agreement;

(i) Swvl having performed or complied in all material respects with all agreements and covenants required by the Business
Combination Agreement to be performed or complied with by them on or prior to the Company Merger Effective Time and (ii) each
of Holdings and Cayman Merger Sub having performed or complied in all material respects with all agreements and covenants
required by the Business Combination Agreement to be performed or complied with by them on or prior to the SPAC Merger
Effective Time; and

Swvl having delivered to SPAC a customary officer’s certificate, dated as of the Closing Date, certifying as to the satisfaction of
certain conditions specified in the Business Combination Agreement.

The obligation of Swvl to consummate the Company Merger is subject to the satisfaction or waiver (where permissible pursuant to

applicable law) at or prior to Company Merger Effective Time of the following additional conditions:

the accuracy of the representations and warranties of SPAC and BVI Merger Sub as determined in accordance with the Business
Combination Agreement;

(i) each of SPAC and BVI Merger Sub having performed or complied in all material respects with all agreements and covenants
required by the Business Combination Agreement to be performed or complied with by them on or prior to the Company Merger
Effective Time and (ii) each of Holdings and Cayman Merger Sub having performed or complied in all material respects with all
agreements and covenants required by the Business Combination Agreement to be performed or complied with by them following the
SPAC Merger Effective time and on or prior to the Company Merger Effective Time;

SPAC having delivered to Swvl a customary officer’s certificate, dated as of the Closing Date, signed by the Chief Executive Officer
of SPAC, certifying as to the satisfaction of certain conditions specified in the Business Combination Agreement;

SPAC having made all necessary and appropriate arrangements with Continental Stock Transfer & Trust Company, acting as trustee,
to have all of the funds in the Trust Account disbursed to SPAC or Holdings prior to the Company Merger Effective Time, and all such
funds released from the Trust Account being available to SPAC or Holdings in respect of all or a portion of the payment obligations
set forth in the Business Combination Agreement;

SPAC or Holdings, as applicable, having provided the holders of SPAC Class A Ordinary Shares with the opportunity to make
redemption elections with respect to their SPAC Class A Ordinary Shares pursuant to redemption rights provided in the SPAC Articles
in connection with the Business Combination;
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. as of the Closing, after consummation of the PIPE Financing (plus any amount of cash pre-funded by the PIPE Investors as an
investment in Swvl) and after the distribution of the funds in the Trust Account (and deducting all amounts to be paid pursuant to the
exercise of redemption rights of SPAC Public Shareholders), SPAC and Holdings collectively having cash on hand equal to or in
excess of $185,000,000 (without, for the avoidance of doubt, taking into account (i) any transaction fees, costs and expenses paid or
required to be paid (including Swvl Expenses and SPAC Expenses) in connection with the transactions contemplated by the Business
Combination Agreement and the PIPE Financing) or (ii) any cash held by Swvl or any of its Subsidiaries; and

. Holdings having instructed the registered agent of Holdings to file the Holdings Public Company Articles with the Registry of
Corporate Affairs of the British Virgin Islands, such that the Holdings Public Company Articles become effective as soon as possible
following the Company Merger Effective Time.

Regulatory Matters

None of SPAC, Holdings or the Company is aware of any material regulatory approvals or actions that are required for completion of
the Business Combination, other than as required by the Competition Commission of Pakistan. The required filing with the Competition
Commission of Pakistan was made on January 17, 2022, and is pending with such commission. For more information, please see the section
entitled “Regulatory Approvals.” It is presently contemplated that if any additional regulatory approvals or actions are required, those approvals or
actions will be sought. There can be no assurance, however, that any such additional approvals or actions will be obtained.

Related Agreements
Support Agreements

Certain of the Swvl Shareholders have delivered to SPAC transaction support agreements (the “Swvl Transaction Support
Agreements”), pursuant to which, among other things, (x) the holders of Swvl Shares have agreed to execute and deliver written consents within
three business days of this Registration Statement becoming effective and (y) the holders of the Swvl Convertible Notes (other than the Swvl
Exchangeable Notes) have agreed to the conversion of such Swvl Convertible Notes in accordance with the terms and conditions of the Company
Transaction Support Agreement and the Business Combination Agreement.

The Key SPAC Shareholders have delivered to Swvl shareholder support agreements (the “SPAC Shareholder Support Agreements”),
pursuant to which, among other things, such shareholders have agreed to vote any SPAC Class A Ordinary Shares held by them at the time of
signing the SPAC Shareholder Support Agreements in favor of the adoption and approval of the Business Combination Agreement and the
Transactions and not to redeem such SPAC shares.

For more information, please see the subsection entitled “The Business Combination—Related Agreements”.

Holdings Shareholder Agreement

Concurrently with the execution and delivery of the Business Combination Agreement, the Holdings Key Shareholders entered into a
shareholder agreement (the “Holdings Shareholder Agreement”), pursuant to which such persons have agreed to act to establish certain board
appointment and corporate governance rights, and to enter into voting commitments, with respect to Holdings, on the terms and subject to the
conditions thereof.

For more information, please see the subsection entitled “The Business Combination—Related Agreements”.
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Registration Rights Agreement

Concurrently with the execution and delivery of the Business Combination Agreement, Swvl, SPAC, Holdings, the Sponsor and
certain security holders of Swvl (the “Reg Rights Holders) entered into a registration rights agreement (the “Registration Rights Agreement”) with
respect to certain securities of Holdings held by the Reg Rights Holders (the “Registrable Securities”).

For more information, please see the subsection entitled “The Business Combination—Related Agreements”.

Lock-Up Agreements

Concurrently with the execution and delivery of the Business Combination Agreement, security holders of Swvl and directors and/or
officers of Swvl who are expected to serve as directors and/or officers of Holdings upon the Closing (collectively, the “Lock-Up Holders”) entered
into lock-up agreements with respect to the Holdings Common Shares A (the “Lock-Up Agreements”).

For more information, please see the subsection entitled “The Business Combination—Related Agreements”.

Sponsor Agreement

Concurrently with the execution of the Business Combination Agreement, the Sponsor entered into a letter agreement (the “Sponsor
Agreement”) with SPAC and Swvl pursuant to which, among other things, the Sponsor agreed to (a) waive the anti-dilution rights set forth in the
organizational documents of SPAC and (following the SPAC Merger) Holdings, as applicable, (b) vote all shares of SPAC held by it in favor of the
Proposals, and (c) not redeem any shares of SPAC held by Sponsor (or any shares of Holdings received in connection with the SPAC Merger).

PIPE Financing

In connection with the transactions contemplated by the Business Combination Agreement, SPAC, Holdings and, in some cases, Swvl
have entered into subscription agreements (the “PIPE Subscription Agreements”) with a number of investors (the “PIPE Investors™), pursuant to
which the PIPE Investors have agreed to purchase, and Holdings has agreed to sell to the PIPE Investors in a private placement at or after the
Company Merger Effective Time, Holdings Common Shares A for a purchase price of $10.00 per share, representing an aggregate purchase price
of $55.0 million. In addition, Swvl has issued $66.5 million of exchangeable notes (the “Swvl Exchangeable Notes”) to investors, including certain
of the PIPE Investors, which such Swvl Exchangeable Notes will be automatically exchanged for Holdings Common Shares A at an exchange price
of $8.50 per share (or, with respect to the $20.0 million Swvl Exchangeable Note issued to an Initial PIPE Investor affiliated with Agility on
January 12, 2022 and the $1.0 million Swvl Exchangeable Note issued to R Capital, LLC on January 31, 2022, $9.10 per share). The aggregate
number of Holdings Common Shares A issuable in connection with the PIPE Subscription Agreements and the Swvl Exchangeable Notes is
13,160,633.

The closing of the sale of shares pursuant to the PIPE Subscription Agreements and the exchange of the Swvl Exchangeable Notes
will take place substantially concurrently with the Closing and is contingent upon, among other customary closing conditions, the subsequent
consummation of the Business Combination. The purpose of the PIPE Financing is to raise additional capital for use by the post-combination
company following the Closing.

The issuance of the Swvl Exchangeable Notes was not registered under the Securities Act in reliance on the exemption from
registration provided by Section 4(a)(2) of the Securities Act.
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For more information, please see the subsection entitled “The Business Combination—Related Agreements”.

Ownership of Holdings After the Closing

Immediately following the consummation of the Business Combination, the securities of Holdings will be held by the Swvl
Shareholders, the SPAC Public Shareholders, the PIPE Investors and the Sponsor. The exact equity stakes of such persons will depend on various
factors. Set forth below are illustrative examples of the post-closing equity stakes of such persons based on various assumptions described below.

If we (a) assume that (i) no SPAC Public Shareholders elect to have their SPAC Public Shares redeemed, (ii) there are no other
issuances of equity interests of SPAC or Swvl and (iii) all Exchanged Options are exercised using cash and (b) do not take into account (i) Holdings
Warrants that will remain outstanding following the Business Combination and may be exercised at a later date or (ii) the Earnout Shares or the
Earnout RSUs, the ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 101,591,814 Holdings Common Shares A, or approximately 64% of the outstanding Holdings
Common Shares A;

. the SPAC Public Shareholders will own 34,500,000 Holdings Common Shares A, or approximately 22% of the outstanding Holdings
Common Shares A;

. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 8% of the outstanding Holdings Common
Shares A; and

. the Sponsor will own 8,625,000 Holdings Common Shares A, or approximately 6% of the outstanding Holdings Common Shares A.
If we assume the redemptions up to the Minimum Cash Condition scenario described under the section entitled “Unaudited Pro Forma

Condensed Combined Financial Information,” (i.e., 28,157,500 SPAC Public Shares are redeemed), and the assumptions set forth in the foregoing
clauses (a)(ii)—(iii) and (b) remain true, the ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 101,591,814 Holdings Common Shares A, or approximately 78% of the outstanding Holdings
Common Shares A;

. the SPAC Public Shareholders will own 6,342,500 Holdings Common Shares A, or approximately 5% of the outstanding Holdings
Common Shares A;

. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 10% of the outstanding Holdings Common
Shares A; and

. the Sponsor will own 8,625,000 Holdings Common Shares A, or approximately 7% of the outstanding Holdings Common Shares A.
If we assume the maximum redemptions scenario described under the section entitled “Unaudited Pro Forma Condensed Combined

Financial Information,” (i.e., 30,639,823 SPAC Public Shares are redeemed), and the assumptions set forth in the foregoing clauses (a)(ii)—(iii) and
(b) remain true, the ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 101,591,814 Holdings Common Shares A, or approximately 80% of the outstanding Holdings
Common Shares A;

. the SPAC Public Shareholders will own 3,860,177 Holdings Common Shares A, or approximately 3% of the outstanding Holdings
Common Shares A;
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. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 10% of the outstanding Holdings Common
Shares A; and

. the Sponsor will own 8,625,000 Holdings Common Shares A, or approximately 7% of the outstanding Holdings Common Shares A.

The ownership percentages with respect to Holdings set forth above do not take into account SPAC Warrants that will convert into
Holdings Warrants in the Business Combination, but do include the SPAC Class B Ordinary Shares, which will convert into Holdings Common
Shares B in the SPAC Merger, with such Holdings Common Shares B converting into Holdings Common Shares A upon the Company Merger. If
the facts are different than these assumptions, the percentage ownership retained by SPAC’s existing shareholders in Holdings following the
Business Combination will be different. For example, if we assume that all outstanding 11,500,000 SPAC Public Warrants and 5,933,333 SPAC
Private Placement Warrants were exercisable and exercised following completion of the Business Combination and further assume that no SPAC
Public Shareholders elect to have their SPAC Public Shares redeemed (and each other assumption set forth in the foregoing clauses (a) and (b)
remain true), then the ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 101,591,814 Holdings Common Shares A, or approximately 58% of the outstanding Holdings
Common Shares A;

. the SPAC Public Shareholders will own 46,000,000 Holdings Common Shares A, or approximately 26% of the outstanding Holdings
Common Shares A;

. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 8% of the outstanding Holdings Common
Shares A; and

. the Sponsor will own 14,558,333 Holdings Common Shares A, or approximately 8% of the outstanding Holdings Common Shares A.

The Holdings Warrants will become exercisable on the later of 30 days after the completion of the Business Combination and
January 22, 2022 and will expire five years after the completion of the Business Combination or earlier upon their redemption or liquidation.

If we assume the issuance of the maximum number of Earnout Shares (and each other assumption set forth in the foregoing clauses
(a) and (b) remains true), then the ownership of Holdings upon completion of the Business Combination would be as follows:

. the Swvl Shareholders will own 116,591,814 Holdings Common Shares A, or approximately 67% of the outstanding Holdings
Common Shares A;

. the SPAC Public Shareholders will own 34,500,000 Holdings Common Shares A, or approximately 20% of the outstanding Holdings
Common Shares A;

. the PIPE Investors will own 13,160,633 Holdings Common Shares A, or approximately 8% of the outstanding Holdings Common
Shares A; and

. the Sponsor will own 8,625,000 Holdings Common Shares A, or approximately 5% of the outstanding Holdings Common Shares A.
Please see the section entitled “Unaudited Pro Forma Condensed Combined Financial Information” for further information.

Board of Directors of Holdings After the Closing

During the period between the SPAC Merger and the Closing, the Holdings Board will be comprised solely of the directors of SPAC
as of immediately prior to the SPAC Merger Effective Time.
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Immediately after the Closing, the Holdings Board will be divided into three separate classes, designated as follows:

. the Class I directors will include Esther Dyson and Ahmed Sabbah and their terms will expire at the annual general meeting of
shareholders to be held in 2022;

. the Class II directors will be Lone Fgnss Schrgder, Bjorn von Sivers and W. Steve Albrecht and their terms will expire at the annual
general meeting of shareholders to be held in 2023; and

. the Class III directors will be Mostafa Kandil, Victoria Grace and Dany Farha and their terms will expire at the annual general
meeting of shareholders to be held in 2024.

Holdings intends to name an additional Class I director prior to the Closing. The identity of such additional director will be announced
by press release and filed with the SEC as a supplement to this proxy statement/prospectus.

For additional information, please see the section entitled “Management After the Business Combination.”

Satisfaction of 80% Test

It is a requirement under the SPAC Articles and Nasdaq listing requirements that the business or assets acquired in SPAC’s Initial
Business Combination have an aggregate fair market value equal to at least 80% of the net assets held in the Trust Account (net of amounts
disbursed to management for working capital purposes and excluding the amount of any deferred underwriting discounts held in trust and taxes
payable on the income earned on the Trust Account, if any) at the time of SPAC signing a definitive agreement in connection with its Initial
Business Combination.

As of July 28, 2021, the date of the execution of the Business Combination Agreement, the fair value of marketable securities held in
the Trust Account was approximately $345 million (excluding approximately $10.0 million of deferred underwriting commissions and taxes
payable on the income earned on the Trust Account) and 80% thereof represents approximately $276 million. In reaching its conclusion that the
Business Combination meets the 80% asset test, the SPAC Board considered the enterprise value of Swvl of approximately $1.1 billion, which was
implied based on the terms of the transactions agreed to by the parties in negotiating the Business Combination. The enterprise value consists of a
common equity value of approximately $1.5 billion and $405 million of net cash. In determining whether the enterprise value described above
represents the fair market value of Swvl, the SPAC Board considered all of the factors described in this section and the section of this proxy
statement/prospectus entitled “The Business Combination” and the fact that the purchase price for Swvl was the result of an arm’s length
negotiation. As a result, the SPAC Board concluded that the fair market value of the business acquired was in excess of 80% of the assets held in
the Trust Account (excluding the amount of any deferred underwriting discounts held in trust and taxes payable on the income earned on the Trust
Account, if any). In light of the financial background and experience of the members of SPAC’s management team and the SPAC Board, the SPAC
Board believes that the members of its management team and the SPAC Board are qualified to determine whether the Business Combination meets
the 80% asset test.

Date, Time and Place of SPAC Shareholders’ Meeting

The SPAC Shareholders’ Meeting will be held both in person on , 2022 at Eastern time at the offices of Vinson &
Elkins L.L.P., located at 1114 Avenue of the Americas, 32nd Floor, New York, NY 10036 and virtually pursuant to the procedures described in this
proxy statement/prospectus, or such other date, time and place to which such meeting may be adjourned or postponed, to consider and vote upon
the proposals.
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Proposals at the SPAC Shareholders’ Meeting
At the SPAC Shareholders’ Meeting, SPAC shareholders will vote on the following proposals:

*  Proposal No. 1 — The SPAC Merger Proposal — a proposal to approve by special resolution the SPAC Merger and the Cayman
Plan of Merger and to confirm, ratify, and approve in all respects all other transactions contemplated by the Business
Combination Agreement occurring prior to the Closing Date, including the appointment of the Holdings Board following the
SPAC Merger Effective Time, the adoption of the Holdings A&R Articles, and the Business Combination Agreement.

*  Proposal No. 2— The Company Merger Proposal — a proposal to approve as an ordinary resolution the Company Merger and
to confirm, ratify, and approve in all respects all other transactions contemplated by the Business Combination Agreement
occurring on or after the Closing Date, including the appointment of the Holdings Board following the Company Merger
Effective Time and the adoption of the Holdings Public Company Articles (to include the change of name of Holdings).

*  Proposal No. 3— The Advisory Organizational Documents Proposal — a proposal to approve, on a non-binding advisory basis,
by ordinary resolution, the governance provisions contained in the Holdings Public Company Articles that materially affect
SPAC shareholders’ rights.

*  Proposal No. 4 — The Adjournment Proposal — a proposal, if put, to approve by ordinary resolution the adjournment of the
SPAC Shareholders’ Meeting to a later date or dates, if necessary or appropriate, to permit further solicitation and vote of
proxies in the event that there are insufficient votes for, or otherwise in connection with, the approval of the SPAC Merger
Proposal, the Company Merger Proposal or the Advisory Organizational Documents Proposal.

The Business Combination cannot be completed unless SPAC shareholders approve the SPAC Merger Proposal and the Company
Merger Proposal at the SPAC Shareholders’ Meeting. In the event the Adjournment Proposal is put forth at the SPAC Shareholders’ Meeting, it will
be the first and only Proposal voted upon and none of the SPAC Merger Proposal, the Company Merger Proposal, nor the Advisory Organizational
Documents Proposal will be submitted to the SPAC shareholders for a vote.

Recommendation of SPAC Board of Directors

The SPAC Board has unanimously determined that each of the SPAC Merger Proposal, the Company Merger Proposal, the Advisory
Organizational Documents Proposal and the Adjournment Proposal (if put) is in the best interests of SPAC and SPAC shareholders and
unanimously recommends that SPAC shareholders vote “FOR” each Proposal being submitted to a vote of the shareholders at the SPAC
Shareholders’ Meeting.

For a description of the SPAC Board’s reasons for its approval of the Business Combination and for its recommendation to SPAC
shareholders, please see the subsection entitled “The Business Combination—SPAC Board’s Reasons for the Approval of the Business
Combination.”

Voting Power; Record Date

Only SPAC shareholders of record at the close of business on , 2022, the record date for the SPAC Shareholders’ Meeting,
will be entitled to vote at the SPAC Shareholders’ Meeting. Each SPAC shareholder is entitled to one vote for each SPAC Ordinary Share registered
in its name as of the close of business on the record date. On the record date, there were SPAC Ordinary Shares outstanding, of
which are SPAC Class A Ordinary Shares held by the SPAC Public Shareholders and are SPAC Class B Ordinary Shares held by
the Sponsor.
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Quorum and Required Vote for Proposals at the SPAC Shareholders’ Meeting

A quorum of SPAC shareholders is necessary to hold a valid meeting. A quorum will be present at the SPAC Shareholders’ Meeting if
holders of a majority of the outstanding SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares entitled to vote thereat attend virtually
or in person or are represented by proxy at the SPAC Shareholders’ Meeting. Abstentions will count as present for the purposes of establishing a
quorum.

Approval of the SPAC Merger Proposal requires the affirmative vote (in person or by proxy, including by way of the online meeting
option) of the holders of two thirds of the then-outstanding SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares who, being entitled
to do so, vote in person or by proxy (including by way of the online meeting option) at the SPAC Shareholders’ Meeting, voting as a single class.
Approval of all other Proposals requires the affirmative vote (in person or by proxy, including by way of the online meeting option) of the holders
of a majority of the outstanding shares of SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares entitled to vote and actually cast
thereon at the SPAC Shareholders’ Meeting, voting as a single class.

Accordingly, a shareholder’s failure to vote by proxy or to vote online at the SPAC Shareholders’ Meeting will not, if a valid quorum
is established, have any effect on the outcome of any vote on any of the Proposals. Abstentions and broker non-votes, while considered present for
the purposes of establishing a quorum, will not count as votes cast at the SPAC Shareholders’ Meeting (assuming a quorum is present).

Interests of Certain Persons in the Business Combination

In considering the SPAC Board’s recommendation to vote in favor of the approval of the Business Combination Proposals, SPAC
shareholders should be aware that aside from their interests as shareholders, the Sponsor and certain of SPAC’s directors and officers have interests
in the Business Combination that are different from, or in addition to, those of other SPAC shareholders generally. The SPAC Board was aware of
and considered these interests, among other matters, in evaluating and negotiating the Business Combination, and in recommending to SPAC
shareholders that they approve the Business Combination. SPAC shareholders should take these interests into account in deciding whether to
approve the Business Combination. Please see the subsection entitled “The Business Combination—Interests of Certain Persons in the Business
Combination” for additional information. The SPAC Board was aware of and considered these interests, among other matters, in recommending
that SPAC Shareholders vote “FOR” each of the Proposals. These interests include, among other things:

. the fact that the Sponsor and SPAC’s directors and officers have agreed not to redeem any SPAC Class A Ordinary Shares held by
them in connection with a shareholder vote to approve the Business Combination;

. the fact that the Sponsor and SPAC’s directors and officers have agreed to waive their rights to liquidating distributions from the Trust
Account with respect to any SPAC Class B Ordinary Shares held by them if SPAC fails to complete an Initial Business Combination
within the Combination Period, resulting in a loss of approximately $ based on the Trust Account balance as of , 2022;

. the fact that if the Trust Account is liquidated, including in the event SPAC is unable to complete an Initial Business Combination

within the required time period, the Sponsor has agreed to indemnify SPAC to ensure that the proceeds in the Trust Account are not
reduced below $10.00 per SPAC Public Share, or such lesser amount per SPAC Public Share as is in the Trust Account on the
liquidation date, by the claims of (a) any third party (other than SPAC’s independent registered public accounting firm) for services
rendered or products sold to SPAC or (b) a prospective target business with which SPAC has entered into a letter of intent,
confidentiality, or other similar agreement or business combination
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agreement, but only if such a third party or target business has not executed a waiver of all rights to seek access to the Trust Account;

. the fact that the Sponsor paid an aggregate of $25,000, or approximately $0.003 per share, for 8,625,000 SPAC Class B Ordinary
Shares and that such SPAC Class B Ordinary Shares will have a significantly higher value at the time of the Business Combination,
which, if unrestricted and freely tradable, would be valued at approximately $ , based on the most recent closing price of the
SPAC Class A Ordinary Shares of $ per share on ,2022;

. the fact that the Sponsor paid an aggregate of $8,900,000, or approximately $1.50 per warrant, for 5,933,333 SPAC Private Placement
Warrants to purchase SPAC Class A Ordinary Shares, which, if unrestricted and freely tradable, would be valued at approximately
$ , based on the most recent closing price of the SPAC Warrants of $ per warrant on , 2022, the record date for the
SPAC Shareholders’ Meeting and that such SPAC Private Placement Warrants will expire worthless if an Initial Business Combination
is not consummated within the Combination Period;

. the fact that up to an aggregate amount of $1,500,000 of any amounts outstanding under any working capital loans made by the
Sponsor or any of its affiliates to SPAC may be converted into SPAC Warrants to purchase SPAC Class A Ordinary Shares at a price
of $1.50 per warrant at the option of the lender (as of the date of this proxy statement/prospectus, there were no amounts outstanding
under any working capital loans);

. the anticipated designation of Victoria Grace, SPAC’s Chief Executive Officer and member of the SPAC Board, and Lone Fgnss
Schrgder, a member of the SPAC Board, as directors of Holdings following the Business Combination;

. the fact that Victoria Grace is Chief Executive Officer and Managing Member of the Sponsor and may be deemed to have or share
beneficial ownership of the SPAC Class B Ordinary Shares held directly by the Sponsor;

. the fact that, prior to the signing of the Business Combination Agreement, Victoria Grace also served as a member of the board of
directors of VNV Global, an affiliate of a significant existing shareholder of Swvl;

. the fact that Lone Fanss Schrgder also serves as Chief Executive Officer of Concordium AG, an affiliate of the Concordium
Foundation, a PIPE Investor. Ms. Fanss Schrgder has no direct or indirect pecuniary interest in the Concordium Foundation;

. the continued indemnification of SPAC’s existing directors and officers under the Holdings Memorandum and Articles and the
continuation of SPAC’s directors’ and officers’ liability insurance after the Business Combination, both of which will continue for a
period of at least six years from the Closing, pursuant to the terms of the Business Combination Agreement;

. the fact that Holdings has agreed to indemnify Sponsor for certain losses incurred in connection with actions arising out of the
Transactions;
. the fact that the Sponsor will lose its entire investment in SPAC if an Initial Business Combination is not completed within the

Combination Period;

. the fact that the Sponsor will benefit from the completion of a business combination and may be incentivized to complete an
acquisition of a less favorable target company or on terms less favorable to shareholders rather than liquidate;

. the fact that the Sponsor and SPAC’s officers and directors will be reimbursed for out-of-pocket expenses incurred in connection with
activities on SPAC’s behalf, such as identifying potential target
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businesses and performing due diligence on suitable business combinations, which expenses were approximately $ as of
, 2022;
. the fact that SPAC’s directors and officers are, or may in the future become, affiliated with entities that are engaged in a similar

business to SPAC; for example, in February 2021, SPAC’s directors and officers launched Queen’s Gambit Growth Capital II, a new
blank check company incorporated for the purpose of effecting a business combination;

. the terms and provisions of the Related Agreements as set forth in detail under the section entitled “The Business Combination—
Related Agreements”; and

. the fact that given the differential in the purchase price that the Sponsor paid for the SPAC Class B Ordinary Shares as compared to
the price of the SPAC Units sold in SPAC’s IPO and the 8,625,000 Holdings Common Shares A that the Sponsor will receive upon
conversion of the SPAC Class B Ordinary Shares in connection with the Business Combination, the Sponsor and its affiliates may
earn a positive rate of return on their investment even if the Holdings Common Shares A trade below the price initially paid for the
SPAC Units in SPAC’s IPO and the SPAC Public Shareholders receive a negative rate of return following the completion of the
Business Combination.

Redemption Rights

Pursuant to the SPAC Articles, a SPAC Public Shareholder may request that SPAC redeem all or a portion of its SPAC Public Shares
for cash if the Business Combination is consummated. If you are a holder of SPAC Public Shares, you will be entitled to exercise your redemption
rights if you:

. hold SPAC Public Shares or, if you hold SPAC Public Shares through SPAC Units, you elect to separate your SPAC Units into the
underlying SPAC Public Shares and SPAC Public Warrants prior to exercising your redemption rights;

. submit a written request to Continental Stock Transfer & Trust Company, SPAC’s transfer agent, in which you (i) request the exercise
of your redemption rights with respect to all or a portion of your SPAC Public Shares for cash and (ii) identify yourself as the
beneficial holder of the SPAC Public Shares and provide your legal name, phone number and address; and

. deliver your SPAC Public Shares to Continental Stock Transfer & Trust Company, SPAC’s transfer agent, physically or electronically
through DTC.

Holders must complete the procedures for electing to redeem their SPAC Public Shares in the manner described above prior to 5:00
p.m., Eastern time, on , 2022 (two business days before the SPAC Shareholders’ Meeting) in order for their shares to be redeemed.

Holders of SPAC Units must elect to separate the SPAC Units into the underlying SPAC Class A Ordinary Shares and SPAC Public
Warrants prior to exercising redemption rights with respect to the SPAC Public Shares. If SPAC Public Shareholders hold their SPAC Units in an
account at a brokerage firm or bank, such SPAC Public Shareholders must notify their broker or bank that they elect to separate the SPAC Units
into the underlying SPAC Public Shares and SPAC Public Warrants, or if a holder holds SPAC Units registered in its own name, the holder must
contact Continental Stock Transfer & Trust Company, SPAC’s transfer agent, directly and instruct it to do so. The redemption rights include the
requirement that a holder must identify itself to SPAC in order to validly exercise its redemption rights. SPAC Public Shareholders may elect to
exercise their redemption rights with respect to their SPAC Public Shares even if they vote “FOR” the Proposals. If the Business
Combination is not consummated, the SPAC Public Shares will be returned to the respective holder, broker or bank. If the Business Combination is
consummated, and if a SPAC Public Shareholder properly exercises its redemption right with respect to all or a portion of the SPAC Public Shares
that it holds and timely
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delivers its shares to Continental Stock Transfer & Trust Company, Holdings will redeem the related Holdings Common Shares A for a per share
price, payable in cash, equal to the pro rata portion of the Trust Account, calculated as of two business days prior to the consummation of the
Business Combination. For illustrative purposes, as of , 2022, this would have amounted to approximately $10.00 per issued and
outstanding SPAC Public Share. Each redemption of SPAC Class A Ordinary Shares by the SPAC Public Shareholders will decrease the amount in
the Trust Account. In no event will SPAC redeem SPAC Public Shares in an amount that would cause its net tangible assets to be less than
$5,000,001 after giving effect to the transactions contemplated by the Business Combination Agreement and the PIPE Financing. If a SPAC Public
Shareholder exercises its redemption rights in full, then it will not own SPAC Public Shares or Holdings Common Shares A following the
redemption. The redemption will take place following the SPAC Merger and, accordingly, it is Holdings Common Shares A that will be redeemed
immediately after consummation of the Business Combination. Please see the subsection entitled “SPAC Shareholders’ Meeting—Redemption
Rights” for the procedures to be followed if you wish to exercise your redemption rights with respect to your SPAC Public Shares.

Certain Information Relating to Holdings and SPAC
Holdings Listings

Holdings intends to apply for listing of Holdings Common Shares A, Holdings Warrants and Holdings Units on Nasdaq. Following
the SPAC Merger Effective time, it is expected that Holdings Common Shares A, Holdings Units and Holdings Warrants will continue to trade
under the trading symbols of the SPAC, “GMBT,” “GMBTU” and “GMBTW?”, respectively.

At the Company Merger Effective Time, Holdings will change its name to “Swvl Holdings Corp” and intends to change the trading
symbols of the Holdings Common Shares A and the Holdings Warrants to “SWVL” and “SWVLW?”, respectively. The Holdings Units will separate
into their component securities at the Company Merger Effective Time and will cease to exist. It is a condition to the consummation of the SPAC
Merger and the Company Merger that the Holdings Common Shares A are approved for listing on Nasdaq (subject only to official notice of
issuance thereof).

While trading on Nasdaq is expected to begin on the first business day following the date of completion of the SPAC Merger, there
can be no assurance that Holdings’ securities will be listed on Nasdaq or that a viable and active trading market will develop. Please see the section
entitled “Risk Factors” for more information.

Delisting of SPAC Ordinary Shares and Deregistration of SPAC

SPAC and Swvl anticipate that, following consummation of the SPAC Merger, SPAC Ordinary Shares, SPAC Units and SPAC Public
Warrants will be delisted from Nasdaq, and SPAC will be deregistered under the Exchange Act.

Appraisal Rights

The Cayman Companies Act prescribes when shareholder appraisal rights will be available and sets the limitations on such rights.
Where such rights are available, shareholders are entitled to receive fair value for their shares. However, regardless of whether such rights are or
are not available, shareholders are still entitled to exercise the rights of redemption as set out in the section entitled “Extraordinary General Meeting
of SPAC Shareholders—Redemption Rights” herein, and the SPAC Board has determined that the redemption proceeds payable to shareholders
who exercise such redemption rights represents the fair value of those shares. Extracts of relevant sections of the Cayman Companies Act follow:

238. (1) A member of a constituent company incorporated under this Act shall be entitled to payment of the fair value of that person’s
shares upon dissenting from a merger or consolidation.
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239. (1) No rights under section 238 shall be available in respect of the shares of any class for which an open market exists on a
recognized stock exchange or recognized interdealer quotation system at the expiry date of the period allowed for written notice of an
election to dissent under section 238(5), but this section shall not apply if the holders thereof are required by the terms of a plan of
merger or consolidation pursuant to section 233 or 237 to accept for such shares anything except — (a) shares of a surviving or
consolidated company, or depository receipts in respect thereof; (b) shares of any other company, or depository receipts in respect
thereof, which shares or depository receipts at the effective date of the merger or consolidation, are either listed on a national
securities exchange or designated as a national market system security on a recognized interdealer quotation system or held of record
by more than two thousand holders; (c) cash in lieu of fractional shares or fractional depository receipts described in paragraphs

(a) and (b); or (d) any combination of the shares, depository receipts and cash in lieu of fractional shares or fractional depository
receipts described in paragraphs (a), (b) and (c).

Anticipated Accounting Treatment

The Business Combination is made up of the series of transactions described in the Business Combination Agreement and as further
described elsewhere within this proxy statement/prospectus. For accounting and financial reporting purposes, the Company Merger will be
accounted for as a recapitalization under IFRS, while the other transactions comprising the Business Combination will be accounted for based on
IFRS 2, Share-based Payment.

Summary of Risk Factors

In evaluating the Proposals to be presented at the SPAC Shareholders’ Meeting, SPAC shareholders should carefully read this proxy
statement/prospectus and especially consider the factors discussed in the section entitled “Risk Factors”, a summary of which is set forth below.
The occurrence of one or more of the events or circumstances described in these risk factors, alone or in combination with other events or
circumstances, may adversely affect the ability to complete or realize the anticipated benefits of the Business Combination, and may have a
material adverse effect on the business, financial condition, results of operations, prospects and trading price of Holdings following the Business
Combination. Such risks include, but are not limited to:

. Several countries in which Swvl operates and plans to operate in the future have been subject to political and economic instability.

. Swvl’s limited operating history and rapidly evolving business make it particularly difficult to evaluate Swvl’s prospects and the risks
and challenges Swvl may encounter.

. The mass transit ridesharing market is still in relatively early stages of growth and if the market does not continue to grow, grows
more slowly than Swvl expects or fails to grow as large as Swvl expects, Swvl’s business, financial condition and operating results
could be adversely affected.

. If Swvl fails to cost-effectively attract and retain qualified drivers to use its platform, or to increase utilization of Swvl’s platform by
Swvl’s currently contracted drivers, Swvl’s business, financial condition and operating results could be harmed.

. If Swvl fails to cost-effectively attract and retain new riders or to increase utilization of its platform by existing riders, Swvl’s
business, financial condition and operating results could be harmed.

. Swvl depends on its key personnel and other highly skilled personnel, and if Swvl fails to attract, retain, motivate or integrate its
personnel, Swvl’s business, financial condition and operating results could be adversely affected.

. Swvl’s reputation, brand and the network effects among the drivers and riders using Swvl’s platform are important to its success, and
if Swvl is not able to maintain and continue developing its reputation, brand and network effects, its business, financial condition and
operating results could be adversely affected.
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. Swvl’s growth strategy will subject it to additional costs, compliance requirements and risks, and Swvl’s expansion plans may not be
successful.

. Swvl has not historically maintained insurance coverage for its operations. Swvl may not be able to mitigate the risks facing its
business and could incur significant uninsured losses, which could adversely affect its business, financial condition and operating
results.

. Any actual or perceived security or privacy breach could interrupt Swvl’s operations and adversely affect its reputation, brand,

business, financial condition and operating results. Swvl has previously experienced a data breach that resulted in the exposure of its
customers’ personal information.

. If Swvl fails to effectively predict rider demand, to set pricing and routing accordingly or to run routes that are consistent with the
availability of drivers using its platform, Swvl’s business, financial condition and operating results could be adversely affected.

. If Swvl is not able to successfully develop new offerings on its platform and enhance its existing offerings, Swvl’s business, financial
condition and operating results could be adversely affected.

. Swvl’s metrics and estimates, including the key metrics included in this joint proxy statement/prospectus, are subject to inherent
challenges in measurement, and real or perceived inaccuracies in those metrics may harm Swvl’s reputation and negatively affect
Swvl’s business, financial condition and operating results.

. Any failure to offer high-quality user support may harm Swvl’s relationships with users and could adversely affect Swvl’s reputation,
brand, business, financial condition, and operating results.

. Systems failures and resulting interruptions in the availability of Swvl’s website, applications, platform, or offerings could adversely
affect Swvl’s business, financial condition, and operating results.

. If Swvl is unable to make acquisitions and investments or successfully integrate them into its business, or if Swvl enters into strategic
transactions that do not achieve its objectives, Swvl’s business, financial condition and operating results could be adversely affected.

. Swvl has identified material weaknesses in its internal control over financial reporting. If for any reason Swvl is unable to remediate
these material weaknesses and otherwise to maintain proper and effective internal controls over financial reporting in the future,
Swvl’s ability to produce accurate and timely consolidated financial statements may be impaired, which may harm Swvl’s operating
results, Swvl’s ability to operate its business or investors’ views of Swvl.

. Uncertainties with respect to the legal systems in the jurisdictions in which Swvl operates, including changes in laws and the adoption
and interpretation of new laws and regulations, could adversely affect Swvl’s business, financial condition and operating results.

. As Swvl expands its offerings, it may become subject to additional laws and regulations, and any actual or perceived failure by Swvl
to comply with such laws and regulations or manage the increased costs associated with such laws and regulations could adversely
affect Swvl’s business, financial condition, and operating results.

. Failure to protect or enforce Swvl’s intellectual property rights could harm Swvl’s business, financial condition and operating results.

. Claims by others that Swvl infringed their proprietary technology or other intellectual property rights could harm Swvl’s business,
financial condition and operating results.

. Changes in laws or regulations relating to privacy, data protection or the protection or transfer of personal data, or any actual or
perceived failure by Swvl to comply with such laws and regulations or any other obligations relating to privacy, data protection or the
protection or transfer of personal data, could adversely affect Swvl’s business.
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. Swvl’s business would be adversely affected if the drivers using its platform were classified as employees.

. The COVID-19 pandemic and related responsive measures have negatively impacted, and may in the future negatively impact, Swvl’s
business.

. Holdings is an “emerging growth company”, and the reduced disclosure requirements applicable to emerging growth companies may

make Holdings Common Shares A less attractive to investors. As a foreign private issuer, Holdings will not be subject to U.S. proxy
rules and will be subject to Exchange Act reporting obligations that, to some extent, are more lenient and less frequent than those of a
U.S. domestic public company.

. The other risks and uncertainties discussed in “Risk Factors” elsewhere in this proxy statement/prospectus.
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SUMMARY HISTORICAL FINANCIAL DATA OF SWVL

The summary historical consolidated statement of comprehensive income data for the six months ended June 30, 2021 and 2020 and
for the years ended December 31, 2020 and 2019 and the summary historical consolidated statement of financial position as of June 30, 2021 and
December 31, 2020 and 2019 included below are derived from Swvl’s audited consolidated financial statements and condensed interim
consolidated financial information included elsewhere in this proxy statement/prospectus.

Swvl’s historical results are not necessarily indicative of the results that may be expected in the future. The information below is only
a summary and should be read in conjunction with the section entitled “Management’s Discussion and Analysis of Financial Condition and Results
of Operations of Swvl” and the audited consolidated financial statements, and the notes related thereto, which are included elsewhere in this proxy
statement/prospectus.

Six Months Ended June 30 Year Ended December 31
($ million) 2021 2020 2020 2019
(Unaudited) (Audited)
Revenue 12.9 8.3 17.3 12.4
Cost of sales (15.9) (15.9) (26.4) (33.8)
Gross loss (3.0) (7.6) 9.1) (21.4)
General and administrative expenses (34.0) (6.8) (18.6) (10.8)
Selling and marketing expenses 4.9) (2.6) 4.7) (8.3)
Provision for expected credit losses 0.4) 0.4 0.7) 0.3)
Other expenses (0.5) (0.1) (0.2) (0.1)
Operating loss (42.9) (17.4) (33.4) (40.9)
Finance income 0.0 0.3 0.6 0.4
Finance costs (39.6) (0.1) 0.1) (0.1)
Loss for the year before tax (82.4) (17.1) (32.9) (40.6)
Tax 1.7 1.5 3.2 5.4
Loss for the period (80.7) (15.6) (29.7) (35.3)
Other comprehensive income 0.2 0.4 0.3) 1.2
Total comprehensive loss for the period (80.5) (15.2) (30.0) (34.1)
As of June 30 Year Ended December 31
($ million) 2021 2020 2019
(Unaudited) (Audited)

Total assets 34.7 24.7 25.6
Total equity (39.8) 18.4 19.2
Total liabilities 74.6 6.3 6.4
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SUMMARY HISTORICAL FINANCIAL DATA OF SPAC

Net Loss

General and administrative expenses
Loss from operations
Other income (expense)
Change in fair value of derivative warrant liabilities
Financing costs - derivative warrant liabilities
Loss on issuance of private placement warrants
Interest Income
Income from investments held in the Trust Account

Basic and diluted weighted average shares outstanding of SPAC Class A
Ordinary Shares

Basic and diluted net loss per share, SPAC Class A Ordinary Shares
Basic and diluted weighted average shares outstanding of SPAC Class B
Ordinary Shares, excludes shares subject to forfeiture

Basic and diluted net loss per share, SPAC Class B Ordinary Shares,
excludes shares subject to forfeiture

Balance Sheet Data

Total assets

Total liabilities

Total shareholders’ equity

SPAC Ordinary Shares subject to possible redemption

For the Nine
Months Ended

September 30, 2021
(unaudited)

$ 6540622
(6,540,622)

(1,386,040)

(488,173)

(6,052,000)
101
83,423

§__aassss)

31,846,154

$ (0.36)
8,538,462

$ (0.36)

As of

September 30, 2021

$

(unaudited)

347,163,340
42,220,983
(40,057,643)
345,000,000

The summary historical statements of operations data of SPAC for the nine months ended September 30, 2021 and for the period from
December 9, 2020 (inception) through December 31, 2020 and the historical balance sheet data as of September 30, 2021 and December 31, 2020
are derived from SPAC’s unaudited condensed financial statements and audited financial statements included elsewhere in this proxy
statement/prospectus.

SPAC’s historical results are not necessarily indicative of the results that may be expected in the future and SPAC’s results for the nine
months ended September 30, 2021 and for the period from December 9, 2020 (inception) through December 31, 2020 are not necessarily indicative
of the results that may be expected for any other period. The information below is only a summary and should be read in conjunction with the
sections entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations of SPAC” and “Information About
SPAC?” and the financial statements, and the notes related thereto, which are included elsewhere in this proxy statement/prospectus.

For the Period from
December 9, 2020
(inception) through

December 31, 2020
(audited)
$ 11,513
$ 11,513
7,500,000(1)(2)
$ (0.00)

As of
December 31, 2020
(audited)
$ 280,543
267,056

13,847

(1)  This number excludes an aggregate of up to 1,125,000 SPAC Class B ordinary shares subject to forfeiture if the over-allotment option was not exercised in
full or in part by the underwriters. On January 22, 2021, the over-allotment option was fully exercised, thus, these SPAC Class B ordinary shares are no
longer subject to forfeiture (see Note 4 to SPAC’s audited financial statements).

(2) OnJanuary 13, 2020 and January 19, 2020, SPAC effected a share capitalization of 1,437,500 and 718,750 SPAC Class B ordinary shares, respectively,
resulting in an aggregate of 8,625,000 SPAC Class B ordinary shares outstanding. All shares and associated amounts have been retroactively restated to
reflect the share capitalization (see Note 4 and Note 7).
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SUMMARY UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The following summary unaudited pro forma condensed combined financial information (the “summary pro forma information” gives
effect to the Business Combination and related transactions described in the section entitled “Unaudited Pro Forma Condensed Combined Financial
Information.” The Business Combination will be accounted for as a capital reorganization. Under this method of accounting, SPAC will be treated
as the “acquired company” for financial reporting purposes. Accordingly, for accounting purposes, the financial statements of Holdings will
represent a continuation of the financial statements of Swvl, with the Business Combination being treated as the equivalent of Swvl issuing shares
at the closing of the Business Combination for the net assets of SPAC as of the Closing Date, accompanied by a recapitalization. The net assets of
SPAC will be stated at historical cost, with no goodwill or other intangible assets recorded.

The summary unaudited pro forma condensed statement of financial position data as of June 30, 2021 gives pro forma effect to the
Business Combination as if it had occurred on June 30, 2021. The summary unaudited pro forma condensed combined statement of operations data
for the six months ended June 30, 2021 and for the year ended December 31, 2020 gives pro forma effect to the Business Combination as if it had
been completed on January 1, 2020, the beginning of the earliest period presented.

The summary pro forma information has been derived from, and should be read in conjunction with, the unaudited pro forma
condensed combined financial information of Holdings and the accompanying notes, appearing in the section entitled “Unaudited Pro Forma
Condensed Combined Financial Information.” The unaudited pro forma condensed combined financial information is derived from, and should be
read in conjunction with, the historical financial statements of Swvl and SPAC and the accompanying notes included elsewhere in this proxy
statement/prospectus. The summary pro forma information has been presented for informational purposes only and is not necessarily indicative of
what Swvl’s financial position or results of operations actually would have been had the Business Combination and the other transactions
contemplated by the Business Combination Agreement been completed as of the dates indicated. In addition, the summary pro forma information
does not purport to project the future financial position or operating results of Holdings.

The following table presents the summary pro forma information after giving effect to the Business Combination, presented under
three scenarios. For more detail on each of these scenarios, see the section entitled “Unaudited Pro Forma Condensed Combined Financial
Information”.

. Assuming no redemptions: This scenario assumes that no SPAC Public Shareholders elect to have their SPAC Public Shares redeemed
for cash in connection with the Business Combination.

. Assuming redemptions up to the Minimum Cash Condition: This scenario assumes that 28,157,500 SPAC Public Shares are redeemed
for an aggregate payment of $281.6 million (at an assumed redemption price of $10.00 per share based on the Trust Account balance
as of June 30, 2021), which is derived from the number of SPAC Public Shares that could be redeemed in connection with the
Business Combination without such redemptions resulting in a failure to satisfy the condition to Swvl’s obligation to consummate the
Business Combination that SPAC and Holdings collectively hold at least $185.0 million in cash after giving effect to the PIPE
Financing. Please see the subsection entitled “The Business Combination—Conditions to Consummation of the Transactions
Contemplated by the Business Combination Agreement” for more details on such condition.

. Assuming maximum redemptions: This scenario assumes that 30,639,823 SPAC Public Shares are redeemed for an aggregate payment
of $306.4 million (at an assumed redemption price of $10.00 per share based on the Trust Account balance as of June 30, 2021),
which is derived from the total number of SPAC Public Shares outstanding less 3,860,177 of SPAC Public Shares held by the Key
SPAC Shareholders that are subject to the non-redemption restrictions of the SPAC Shareholder Support
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Agreements. This scenario assumes that no SPAC Public Shares held by the Key SPAC Shareholders as of the date of the SPAC
Shareholder Support Agreements are sold prior to the date on which SPAC Public Shareholders must elect to exercise their
redemption rights. This scenario would not be possible unless Swvl waives the Minimum Cash Condition described above, and there
can be no certainty that Swvl would waive such condition.

The following summarizes the pro forma Holdings Common Shares A issued and outstanding immediately after the Business

Combination:
Assuming
redemptions up to the
Assuming no Minimum Cash Assuming maximum
redemptions Condition redemptions
_ Shares =~ % _ Shares =~ % __ Shares = %

Swvl Shareholders (1) 101,591,814 64% 101,591,814 78% 101,591,814 80%
SPAC Public Shareholders 34,500,000 22% 6,342,500 5% 3,860,177 3%
Sponsor (2) 8,625,000 6% 8625000 7% 8625000 7%
PIPE Investors (3) 13,160,633 8% 13,160,633 10% 13,160,633 10%
Total 157,877,447 100% 129,719,947 100% 127,237,624 100%

(1)  The shareholding of Swvl Shareholders (a) excludes the impact of shares issuable under the earnout arrangement, in aggregate a
maximum of 15,000,000 Holdings Common Share A issuable to Swvl Eligible Equityholders upon the occurrence of the Earnout
Triggering Events or earlier upon a Change of Control and (b) assumes the cash exercise of all Exchanged Options.

2 Consists of 8,625,000 Holdings Common Shares A to be issued to the Sponsor as holder of the SPAC Class B Ordinary Shares in
connection with the Business Combination.

(3)  The aggregate number of Holdings Common Shares A to be issued to the PIPE Investors assumes the satisfaction of the Additional
EBRD Condition at or prior to the Closing Date.

The three scenarios presented in the unaudited pro forma condensed combined financial information and this summary pro forma
information are based on the assumption that there are no adjustments for the outstanding SPAC Warrants, as such securities are not exercisable
until the late of 30 days after the completion of the Business Combination and 12 months from the closing of SPAC’s Initial Public Offering.
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If the actual facts are different than these assumptions, then the amounts and shares outstanding in the summary pro forma

information will be different, and those changes could be material.

Summary Unaudited Pro Forma Condensed
Combined Statement of Operations Data
Six Months Ended June 30, 2021

($ million, except per share data)

Revenue

Loss for the Year

Net Loss

Net Loss Per Share (basic and diluted)

Summary Unaudited Pro Forma Condensed
Combined Statement of Operations Data
Year Ended December 31, 2020

($ million, except per share data)

Revenue

Loss for the Year

Net Loss

Net Loss Per Share (basic and diluted)

Summary Unaudited Pro Forma Condensed
Combined Statement of Financial Position Data
As of June 30, 2021

($ million, except per share data)

Total assets
Total equity
Total liabilities

Assuming
no

redemptions
12.9

(55.5)
(53.8)
(0.34)

Assuming
no

redemptions
17.3

(182.3)
(179.2)
(1.13)

Assuming
no

redemptions
472.3

434.3
38.0

Assuming
redemptions up to the
Minimum Cash
Condition

129
(55.5)
(53.8)
(0.41)

Assuming
redemptions up to the
Minimum Cash
Condition

17.3
(195.1)
(191.9)

(1.48)

Assuming
redemptions up to the
Minimum Cash
Condition

193.6
155.6
38.0

Assuming
maximum

redemptions
12.9

(55.5)
(53.8)
(0.42)

Assuming
maximum

redemptions
17.3

(196.2)
(193.1)
(1.52)

Assuming
maximum

redemptions
169.0

131.0
38.0
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RISK FACTORS

An investment in Holdings and the proposed Business Combination each involve a high degree of risk and uncertainty. You should carefully consider the
following risk factors, together with all of the other information included in this proxy statement/prospectus, before you decide whether to vote or
instruct your vote to be cast to approve the proposals described in this proxy statement/prospectus, and before you decide whether to cause any SPAC
Public Shares you hold to be redeemed in connection with the Business Combination. Certain of the following risk factors apply to the business and
operations of Swvl and will also apply to the business and operations of Holdings following the completion of the Business Combination. The
occurrence of one or more of the events or circumstances described in these risk factors, alone or in combination with other events or circumstances,
may adversely affect the ability to complete or realize the anticipated benefits of the Business Combination, or may have a material adverse effect on the
business, financial condition, results of operations, prospects and trading price of Holdings following the Business Combination. The risks discussed
below may not prove to be exhaustive and are based on certain assumptions made by Holdings, SPAC and Swvl, which later may prove to be incorrect
or incomplete. Holdings, SPAC and Swvl may face additional risks and uncertainties that are not presently known to them, or that are currently deemed
immaterial, but which may also ultimately have an adverse effect on any such party. The following discussion should be read in conjunction with the
sections entitled “Cautionary Note Regarding Forward-Looking Statements”, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations of Swvl” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations of SPAC” and the
financial statements of Swvl and SPAC and the notes thereto included herein, as applicable.

Risks Related to Operational Factors Affecting Swvl

Swvl’s limited operating history and evolving business make it particularly difficult to evaluate Swvl’s prospects and the risks and challenges Swvl
may encounter.

While Swvl has primarily focused on mass transit ridesharing services since Swvl launched in 2017, Swvl’s business continues to evolve.
Beginning in 2020, Swvl has reevaluated and adjusted its pricing methodologies and expanded its business offerings to include TaaS and (in the future)
SaaS. While it is difficult to evaluate the prospects and risks of any business, Swvl’s relatively new and evolving business makes it particularly difficult
to assess Swvl’s prospects and the risks and challenges it may encounter. Risks and challenges Swvl has faced or expects to face include its ability to:

. forecast its revenue and budget for and manage expenses;

. attract new qualified drivers and new riders to use its platform and have existing qualified drivers and riders continue to use its platform in
a cost-effective manner;

. comply with existing or developing and new or modified laws and regulations applicable to Swvl’s business and the data it processes,
including in jurisdictions where such regulations may still be developing or changing rapidly;

. manage its platform and business assets and expenses in light of the COVID-19 pandemic and related public health measures issued by
various jurisdictions, including travel bans, travel restrictions, and shelter-in-place orders, as well as maintain demand for and confidence
in the safety of Swvl’s platform during and following the COVID-19 pandemic;

. plan for and manage expenditures for Swvl’s current and future offerings, including expenses relating to Swvl’s growth strategy;
. deploy and ensure utilization of the vehicles operating on Swvl’s platform;

. anticipate and respond to macroeconomic changes and changes in the markets in which Swvl operates;

. maintain and enhance the value of Swvl’s reputation and brand;
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. effectively manage Swvl’s growth and business operations, including the impacts of the COVID-19 pandemic on Swvl’s business;

. successfully expand Swvl’s geographic reach;

. successfully expand Swvl’s Taa$S business and launch Swvl’s Saa$S business;

. hire, integrate and retain talented personnel; and

. successfully develop new platform features and offerings to enhance the experience of riders, drivers and corporate customers (as well as

schools and municipalities);

If Swvl fails to address the risks and difficulties that it faces, including those associated with the challenges listed above as well as those
described elsewhere in this “Risk Factors” section, Swvl’s business, financial condition and operating results could be adversely affected. Further,
because Swvl has limited historical financial data, operates in a rapidly evolving market and its growth strategy is premised on rapid international
expansion, any predictions about Swvl’s future revenue and expenses may not be as accurate as they would be if Swvl had a longer operating history or
operated in a more predictable market. If Swvl’s assumptions regarding these risks and uncertainties, which Swvl uses to plan and operate its business,
are incorrect or change, or if it does not address these risks successfully, Swvl’s operating results could differ materially from its expectations and Swvl’s
business, financial condition and operating results could be adversely affected.

The COVID-19 pandemic and related responsive measures have disrupted and negatively impacted, and may in the future disrupt and negatively
impact, Swvl’s business, financial condition, and operating results. Swvl cannot predict the extent to which the pandemic and related effects may in
the future adversely impact its business, financial condition and operating results, and the execution of Swvl’s strategic objectives.

The ongoing COVID-19 pandemic and related responsive measures (e.g., travel bans, travel restrictions and shelter-in-place orders) have
negatively impacted Swvl’s business, financial condition, and operating results. The pandemic and these related responses continue to evolve and have
caused, and may in the future cause, decreased demand for Swvl’s platform relative to pre-COVID-19 levels and significant volatility and disruption of
financial markets.

The COVID-19 pandemic has subjected Swvl’s business, financial condition, and operating results to several risks, including, but not
limited to the following:

. Declines in mobility due to COVID-19, including commuting, local travel, and business travel, have resulted in decreased demand for
Swvl’s platform. Changes in travel trends and behavior arising from COVID-19, including the impact of new variants, may develop or
persist over time, which may further contribute to this adverse effect in the future.

. The measures Swvl previously took in response to the COVID-19 pandemic adversely affected Swvl’s business and operating results. For
example, in the first quarter of 2020, Swvl temporarily suspended its usual services, other than to certain key business customers, and
operated reduced-service for essential workers at no charge. Although regular service has largely resumed, in the future there may be
repeated disruption arising from the COVID-19 pandemic and related responsive measures that may require Swvl to suspend or limit its
services again, which would adversely affect Swvl’s business, financial condition and operating results.

. Changes in driver behavior during the COVID-19 pandemic led to reduced levels of driver availability on Swvl’s platform, beginning in
the first quarter of 2020. As a result, at the time Swvl was required to offer additional incentives to drivers to continue operating on Swvl’s
platform. Any future reduction in driver availability due to the COVID-19 pandemic may require Swvl to increase prices or provide
additional incentives to attract and retain drivers and riders, which may adversely affect its business, financial condition and operating
results.
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. Responsive measures to the COVID-19 pandemic caused Swvl to modify its business practices by having corporate employees in nearly
all office locations work remotely, limiting employee travel and canceling or postponing events and meetings, or holding them virtually.
Swvl may be required to or choose voluntarily to take additional actions for the health and safety of its workforce and users of its platform,
including after the pandemic subsides, whether in response to government orders or based on Swvl’s determinations. If these measures
result in decreased productivity, harm Swvl’s company culture, adversely affect Swvl’s ability to timely and accurately report its financial
statements or maintain internal controls, or otherwise negatively affect Swvl’s business, Swvl’s financial condition, and operating results
could be adversely affected.

As the severity, magnitude, and duration of the COVID-19 pandemic, the resulting public health responses and its economic consequences
remain uncertain and difficult to predict, the pandemic’s impact on Swvl’s business, financial condition and operating results, as well as its impact on
Swvl’s ability to successfully execute its business strategies and initiatives, also remains uncertain and difficult to predict. As the countries in which
Swvl operates have reopened, the recovery of the economy and Swvl’s business have fluctuated and varied by geography. Further, the ultimate impact of
the COVID-19 pandemic on the riders, drivers and other users of Swvl’s platform, as well as its employees, business, financial condition and operating
results depends on many factors that are not within Swvl’s control, including, but not limited, to: governmental, business and individuals’ actions that
have been and continue to be taken in response to the pandemic (including restrictions on travel and transport and modified workplace activities); the
impact of the pandemic and actions taken in response thereto on local or regional economies, travel and economic activity; the speed and efficacy of
vaccine distribution; the availability of government funding programs; evolving laws and regulations regarding COVID-19, including those related to
disclosure and notification; general economic uncertainty in key markets and financial market volatility; volatility in global economic conditions and
levels of economic growth; the duration of the pandemic; the extent of any virus mutations or new variants of COVID-19; and the pace of recovery
when the COVID-19 pandemic subsides.

Several countries in which Swvl operates and plans to operate in the future have been subject to political and economic instability.

Swvl has historically conducted most of its business operations in Egypt, Pakistan and Kenya, and its growth strategy is premised on the
rapid introduction of its platform into both emerging and developed markets. Several of the countries in which Swvl operates or plans to operate its
business have previously, and in the future may be, subject to instances of political instability, civil unrest, hostilities, terrorist activities and economic
volatility. Any such events may lead to, among other things, declines in rider and driver demand for Swvl’s platform, whether arising from safety
concerns, a drop in consumer confidence or otherwise, a general deterioration of economic conditions, currency volatility or adverse changes to the
political and regulatory environment. Any such developments and any other forms of political or economic instability in Swvl’s markets may harm
Swvl’s business, financial condition and operating results.

Swvl faces competition and could lose market share to competitors, which could adversely affect Swvl’s business, financial condition and operating
results.

Swvl believes that its principal competition for ridership is public transportation services. Swvl’s business model is premised in part on
promoting the safety, efficiency and convenience of its offerings to convert public transportation users into riders on Swvl’s platform. While Swvl has
previously been successful in attracting and retaining new riders, public transportation is often available at a lower price and with a greater variety of
routes than the rides Swvl offers. In addition, public transportation operators in Swvl’s markets may in the future make improvements or implement
measures to enhance the safety, efficiency and convenience of their networks. If current and potential riders do not view the advantages of Swvl’s
platform as outweighing the difference in price, or if the successful introduction of such improvements or measures weakens the competitive advantages
of Swvl’s offerings, Swvl may be unable to retain existing riders or attract new riders and its business, financial condition and operating results may be
adversely affected.
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Swvl also faces competition from other ridesharing companies and car hire and taxi companies. The ridesharing market in particular is
intensely competitive and is characterized by rapid changes in technology, shifting rider needs and preferences and frequent introductions of new
services and offerings. Swvl expects competition to increase, both from existing competitors and new entrants in the markets in which Swvl operates or
plans to operate, and such competitors may be well-established and enjoy greater resources or other strategic advantages. If Swvl is unable to anticipate
or successfully react to these competitive challenges in a timely manner, Swvl’s competitive position could weaken, or fail to improve, and Swvl could
experience a decline in revenue or growth stagnation that could adversely affect Swvl’s business, financial condition and operating results.

Certain of Swvl’s current and potential competitors have greater financial, technical, marketing, research and development and other
resources, greater name recognition, longer operating histories or a larger global user base than Swvl does. Such competitors may be able to devote
greater resources to the development, promotion and sale of offerings and offer lower prices in certain markets than Swvl does, which could adversely
affect Swvl’s business, financial condition and operating results. These and other factors may allow Swvl’s competitors to derive greater revenue and
profits from their existing user bases, attract and retain qualified drivers and riders at lower costs or respond more quickly to new and emerging
technologies and trends. Current and potential competitors may also establish cooperative or strategic relationships, or consolidate, amongst themselves
or with third parties that may further enhance their resources and offerings.

Swvl believes that its ability to compete effectively depends upon many factors both within and beyond Swvl’s control, including:

. the popularity, utility, ease of use, performance and reliability of Swvl’s offerings;

. Swvl’s reputation, including the perceived safety of Swvl’s platform, and brand strength;

. Swvl’s pricing models and the prices of its offerings;

. Swvl’s ability to manage its business and operations during the ongoing COVID-19 pandemic and recovery as well as in response to

related governmental, business and individuals’ actions that continue to evolve (including restrictions on travel and transport and modified
workplace activities);

. Swvl’s ability to attract and retain qualified drivers and riders to use its platform;

. Swvl’s ability to develop new offerings, including the expansion of its TaaS business and launch of its SaaS business;

. Swvl’s ability to continue leveraging and enhancing its data analytics capabilities;

. Swvl’s ability to establish and maintain relationships with strategic partners and third-party service providers;

. Swvl’s ability to deploy and ensure utilization of the vehicles operating on its platform;

. changes mandated by, or that Swvl elects to make to address, legislation, regulatory authorities or litigation, including settlements,

judgments, injunctions and consent decrees;

. Swvl’s ability to attract, retain and motivate talented employees;
. Swvl’s ability to raise additional capital as needed; and
. acquisitions or consolidation within Swvl’s industry.

If Swvl is unable to compete successfully, Swvl’s business, financial condition and operating results could be adversely affected.
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The mass transit ridesharing market is still in relatively early stages of growth and if the market does not continue to grow, grows more slowly than
Swvl expects or fails to grow as large as Swvl expects, Swvl’s business, financial condition and operating results could be adversely affected.

Prior to COVID-19, the mass transit ridesharing market was growing rapidly, but it is still relatively new, and it is uncertain to what extent
market acceptance will continue to grow, if at all, particularly after the COVID-19 pandemic. Swvl’s success will depend to a substantial extent on the
willingness of people to widely-adopt mass transit ridesharing. If the public does not perceive Swvl’s offerings as beneficial, or chooses not to adopt
them as a result of concerns regarding public health or safety, affordability or for other reasons, then the market for Swvl’s offerings may not further
develop, may develop more slowly than Swvl expects or may not achieve the growth potential Swvl expects. Any of the foregoing risks and challenges
could adversely affect Swvl’s business, financial condition and operating results.

If Swvl fails to cost-effectively attract and retain qualified drivers to use its platform, or to increase utilization of Swvl’s platform by existing drivers
using its platform, Swvl’s business, financial condition and operating results could be harmed.

Swvl’s continued growth depends in part on its ability to cost-effectively attract and retain qualified drivers who satisfy Swvl’s screening
criteria and procedures to use its platform and to increase utilization of Swvl’s platform by existing drivers.

To attract and retain qualified drivers to use its platform, Swvl has, among other things, offered bonus payments and other incentives to
high-performing drivers, and temporarily provided financial assistance to support drivers during the COVID-19 pandemic. Government and private
business actions in response to the COVID-19 pandemic, such as travel bans, travel restrictions, shelter-in-place orders, increased reliance on work-
from-home rather than working in offices, and people and businesses electing to move away from more densely populated cities, have decreased and
may in the future decrease utilization of Swvl’s platform by riders. If Swvl does not continue to provide drivers with compelling opportunities to earn
income and other incentive programs for using its platform, or if drivers become dissatisfied with Swvl’s requirements for drivers to use its platform,
Swvl may fail to attract new drivers to use its platform, retain current drivers to use its platform or increase their utilization of its platform, or Swvl may
experience complaints, negative publicity, or services disruptions that could adversely affect its users and its business.

The incentives Swvl provides to attract drivers could fail to attract and retain qualified drivers to use its platform or fail to increase
utilization of its platform by existing drivers, or could have other unintended adverse consequences. In addition, changes in certain laws and regulations,
labor and employment laws, licensing requirements or background check requirements, may result in a shift or decrease in the pool of qualified drivers,
which may result in increased competition for the services of qualified drivers or higher costs of recruitment, operation and retention with respect to
drivers providing services through the Swvl platform. Other factors outside of Swvl’s control, such as the COVID-19 pandemic or other concerns about
personal health and safety, or concerns about the availability of government or other assistance programs if drivers continue to drive using Swvl’s
platform, may also reduce the number of drivers available through Swvl’s platform or utilization of Swvl’s platform by drivers, or impact Swvl’s ability
to attract new drivers to use its platform. If Swvl fails to attract qualified drivers to use its platform on favorable terms, fails to increase utilization of its
platform by existing drivers or loses qualified drivers using its platform to competitors, Swvl may not be able to meet the demand of riders, including
maintaining competitive prices for riders, and Swvl’s business, financial condition and operating results could be adversely affected.

If Swvl fails to cost-effectively attract and retain new riders or to increase utilization of its platform by existing riders, Swvl’s business, financial
condition and operating results could be harmed.

Swvl’s success depends in part on its ability to cost-effectively attract and retain new riders and increase utilization of Swvl’s platform by
current riders. Riders have a wide variety of options for transportation, including
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public transportation, taxis and other ridesharing offerings. Rider preferences may also change from time to time with the advent of new mobility
technologies, different behaviors and attitudes towards the environment and new urban planning practices (including increased focus on public
transportation and public-private partnerships with respect to mobility). To expand its rider base, Swvl must appeal to new riders who have historically
used other forms of transportation or other ridesharing platforms. Swvl believes that its paid marketing initiatives have been critical in promoting
awareness of Swvl’s brand and offerings, which in turn leads to new riders using Swvl for the first time and drives rider Utilization (calculated as Total
Bookings divided by Total Available Seats, over the period of measurement). Further, as Swvl continues to expand into new geographic areas, it will be
relying in part on referrals from existing riders to attract new riders. However, Swvl’s brand and ability to build trust with existing and new riders may
be adversely affected by complaints and negative publicity about Swvl, its offerings, its policies, including its pricing algorithms, drivers using its
platform, or its competitors, even if factually incorrect or based on isolated incidents. Further, if existing and new riders do not perceive the
transportation services provided by drivers using Swvl’s platform to be reliable, safe and affordable, or if Swvl fails to offer new and relevant offerings
and features on its platform, Swvl may not be able to attract or retain riders or to increase their utilization of its platform. Further, government and
private business actions in response to the COVID-19 pandemic, such as travel bans, travel restrictions, shelter-in-place orders, increased reliance on
work-from-home rather than working in offices, and people and businesses electing to move away from more densely populated cities, have decreased
and may in the future decrease utilization of Swvl’s platform by riders including longer term.

As Swvl continues to expand into new geographic areas, it will be relying in part on referrals from existing riders to attract new riders, and
therefore must ensure that its existing riders remain satisfied with its offerings. If Swvl fails to continue to grow its rider base, retain existing riders or
increase the overall utilization of its platform by existing riders, Swvl’s business, financial condition and operating results could be adversely affected.

Swvl depends on its key personnel and other highly skilled personnel, and if Swvl fails to attract, retain, motivate or integrate its personnel, Swvl’s
business, financial condition and operating results could be adversely affected.

Swvl’s success depends in part on the continued service of its co-founder and Chief Executive Officer, senior management team, key
technical employees and other highly skilled personnel and on Swvl’s ability to identify, hire, develop, motivate, retain and integrate highly qualified
personnel for all areas of its organization. Swvl may not be successful in attracting and retaining qualified personnel to fulfill its current or future needs,
and actions Swvl takes in response to the impact of the COVID-19 pandemic on Swvl’s business may harm Swvl’s reputation or impact its ability to
recruit qualified personnel in the future. Please see the section entitled “The COVID-19 pandemic and related responsive measures have disrupted and
negatively impacted, and may in the future disrupt and negatively impact, Swvl’s business, financial condition, and operating results. Swvl cannot
predict the extent to which the pandemic and related effects may in the future adversely impact its business, financial condition and operating results,
and the execution of Swvl’s strategic objectives.” Swvl’s competitors may be successful in recruiting and hiring members of Swvl’s management team or
other key employees, and it may be difficult to find suitable replacements on a timely basis, on competitive terms, or at all. If Swvl is unable to attract
and retain the necessary personnel, particularly in critical areas of its business, Swvl may not achieve its strategic goals.

Swvl faces intense competition for highly skilled personnel. To attract and retain top talent, Swvl has had to offer, and Swvl believes it will
need to continue to offer, competitive compensation and benefits packages. Job candidates and existing personnel often consider the value of the equity
awards they receive in connection with their employment. If the perceived value of Swvl’s equity or equity awards declines or Swvl is unable to provide
competitive compensation packages, Swvl’s ability to attract and retain highly qualified personnel may be adversely affected and Swvl may experience
increased attrition. Swvl may need to invest significant amounts of cash and equity to attract and retain new employees and expend significant time and
resources to identify, recruit, train and integrate such employees, and Swvl may never realize returns on these investments. If Swvl is unable to
effectively manage its hiring needs or successfully integrate new hires, Swvl’s efficiency, ability to meet forecasts and employee morale, productivity
and retention could suffer, which could adversely affect Swvl’s business, financial condition and operating results
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Swvl’s reputation, brand and the network effects among the drivers and riders using Swvl’s platform are important to its success, and if Swvl is not
able to maintain and continue developing its reputation, brand and network effects, its business, financial condition and operating results could be
adversely affected.

Swvl believes that building a strong reputation and brand as a safe, reliable and affordable platform and continuing to increase the strength

of the network effects among the drivers and riders using Swvl’s platform (i.e., the advantages that derive from having more drivers and riders using
Swvl’s platform) are critical to its ability to attract and retain qualified drivers and riders. The successful development of Swvl’s reputation, brand and
network effects will depend on a number of factors, many of which are outside Swvl’s control. Negative perception of Swvl or its platform may harm
Swvl’s reputation, brand and network effects, including as a result of:

complaints or negative publicity about Swvl or drivers or riders on its platform, its offerings or its policies and guidelines, including Swvl’s
practices and policies with respect to drivers, or the ridesharing industry, even if factually incorrect or based on isolated incidents;

illegal, negligent, reckless or otherwise inappropriate behavior by drivers, riders or third parties;

a failure to offer riders competitive pricing and convenient service;

a failure to provide the range of routes, dynamic routing, and ride types sought by riders;

actual or perceived inaccuracies in demand prediction and other defects or errors in Swvl’s platform;

concerns by riders or drivers about the safety of ridesharing and Swvl’s platform, including in light of the COVID-19 pandemic;

actual or perceived disruptions in Swvl’s platform, site outages, payment disruptions or other incidents that impact the reliability of Swvl’s
offerings;

failure to protect Swvl’s customer personal data, or other privacy or data security breaches;
litigation involving, or investigations by regulators into, Swvl’s business;
users’ lack of awareness of, or compliance with, Swvl’s policies;

Swvl’s policies or changes thereto that users or others perceive as overly restrictive, unclear or inconsistent with Swvl’s values or mission
or that are not clearly articulated;

a failure to enforce Swvl’s policies in a manner that users perceive as effective, fair and transparent;

a failure to operate Swvl’s business in a way that is consistent with Swvl’s stated values and mission;
inadequate or unsatisfactory user support service experiences;

illegal or otherwise inappropriate behavior by Swvl’s management team or other employees or contractors;
negative responses by drivers or riders to new offerings on Swvl’s platform;

a failure to balance the interests of driver and riders;

accidents or other negative incidents involving the use of Swvl’s platform;

perception of Swvl’s treatment of employees or contractors and Swvl’s response to employee sentiment related to political or social causes
or actions of management;

political or social policies or activities; or

any of the foregoing with respect to Swvl’s competitors, to the extent such resulting negative perception affects the public’s perception of
Swvl or its industry as a whole.

If Swvl does not successfully maintain and develop its brand, reputation and network effects and successfully differentiate its offerings

from the offerings of competitors, Swvl’s business may not grow, Swvl
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may not be able to compete effectively and it could lose existing qualified drivers or existing riders or fail to attract new qualified drivers or new riders
to use its platform, any of which could adversely affect Swvl’s business, financial condition and operating results.

Swvl’s company culture has contributed to its success and if Swvl cannot maintain this culture as it grows, its business, financial condition and
operating results could be harmed.

Swvl believes that its culture, which promotes proactivity, taking ownership and putting riders and drivers first has been critical to its
success. Swvl faces a number of challenges that may affect its ability to sustain its corporate culture, including:

. failure to identify, attract, reward and retain people in leadership positions in Swvl’s organization who share and further Swvl’s culture,
values and mission;

. Swvl’s rapid growth strategy, which involves increasing the size and geographic dispersion of Swvl’s workforce;

. shelter-in-place orders in certain jurisdictions where Swvl operates that have required many of Swvl’s employees to work remotely, as well
as return to work arrangements and workplace strategies;

. the inability to achieve adherence to Swvl’s internal policies and core values, including Swvl’s diversity, equity and inclusion practices;
. competitive pressures to move in directions that may divert Swvl from its mission, vision and values;

. the continued challenges of the rapidly-evolving mass-transit ridesharing industry;

. the increasing need to develop expertise in new areas of business and operate across borders;

. potential negative perception of Swvl’s treatment of employees or Swvl’s response to employee sentiment related to political or social

causes or actions of management;
. changes to employee work arrangements in response to COVID-19; and

. the integration of new personnel and businesses from potential acquisitions.
If Swvl is not able to maintain its corporate culture, Swvl’s business, financial condition and operating results could be adversely affected.
Swvl’s growth strategy will subject it to additional costs, compliance requirements and risks, and Swvl’s plans may not be successful.

Swvl intends to pursue a rapid growth strategy to expand its operations into new international markets. In 2022, Swvl aims to expand its
Swvl Retail and Swvl Travel offerings in countries in the Middle East and Latin America, and to introduce its Swvl Business offerings in countries in
Latin America, Western Europe and Southeast Asia. Operating in a large number of countries will require significant attention of Swvl’s management to
oversee operations over a broad geographic area with varying legal and regulatory environments, competitive dynamics and cultural norms and customs
and will place significant burdens on Swvl’s operations, engineering, finance and legal and compliance functions. Swvl may incur significant operating
expenses as a result of its international presence and its expansion plans will be subject to a variety of challenges, including:

. recruitment and retention of talented and capable employees in foreign countries while maintaining Swvl’s company culture in each of its
markets;
. competition from local incumbents with existing knowledge of local markets that may market and operate more effectively and may enjoy

greater local affinity or awareness;
. differing rider and driver demand dynamics, which may make Swvl’s offerings less successful;
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. the need to adapt to new markets, including the need to localize Swvl’s offerings and marketing efforts to the preferences of local riders
and drivers;

. public health concerns or emergencies, including the COVID-19 pandemic and other highly communicable diseases or viruses;

. compliance with varying laws and regulatory standards, including with respect to data privacy, cybersecurity, tax, trade compliance,

environmental and other vehicle standards and local regulatory restrictions;

. the risk that local laws and business practices favor local competitors;

. compliance with the U.S. Foreign Corrupt Practices Act of 1977, as amended (the “FCPA”) and similar laws in other jurisdictions;

. obtaining any required government approvals, licenses or other authorizations;

. varying levels of Internet and mobile technology adoption and infrastructure;

. currency exchange restrictions or costs and exchange rate fluctuations;

. political, economic, or social instability, which may cause disruptions to Swvl’s business;

. operating in jurisdictions with reduced, nonexistent or unenforceable protection for intellectual property rights or where Swvl does not

have registered intellectual property rights in its brand and/or technology; and

. limitations on the repatriation and investment of funds as well as foreign currency exchange restrictions.

Swvl’s limited experience in operating its business in multiple countries increases the risk that any potential expansion efforts that Swvl
may undertake will not be successful and may require Swvl to terminate its operations in certain markets. Swvl intends to invest substantial time and
resources to expand its operations internationally. As a result, if Swvl is unable to manage these risks effectively, Swvl’s business, financial condition
and operating results could be adversely affected.

If Swvl fails to effectively manage its growth and optimize its organizational structure, Swvl’s business, financial condition and operating results
could be adversely dffected.

Since its launch in 2017, Swvl has experienced rapid growth in its business, revenues and the number of users on its platform. Swvl
expects this growth to continue following the recovery of the world economy from the COVID-19 pandemic. This growth has placed, and will continue
to place, significant demands on Swvl’s management and Swvl’s operational and financial infrastructure. The steps Swvl takes to manage its business
operations, including policies for employees, and to align Swvl’s operations with Swvl’s strategies for growth, may adversely affect Swvl’s reputation
and brand and its ability to recruit, retain and motivate highly skilled personnel.

Swvl’s ability to manage growth and business operations effectively and to integrate new employees, technologies and acquisitions into its
existing business will require Swvl to continue to expand its operational and financial infrastructure and to continue to retain, attract, train, motivate and
manage employees. Continued growth could strain Swvl’s ability to develop and improve its operational, financial and management controls, enhance
its reporting systems and procedures, recruit, train and retain highly skilled personnel and maintain user satisfaction. Additionally, if Swvl does not
effectively manage the growth of its business and operations, then Swvl’s reputation, brand, business, financial condition and operating results could be
adversely affected.
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Swvl has not historically maintained insurance coverage for its operations. Swvl may not be able to mitigate the risks facing its business and could
incur significant uninsured losses, which could adversely affect its business, financial condition and operating results.

Swvl does not currently maintain any insurance policies to cover general business liabilities, business interruptions, crime, losses of key
personnel or security breaches and incidents relating to its network systems or operations. As a result, any losses arising from or relating to, among other
things, personal injury, property damage, labor and employment disputes, commercial disputes, fraudulent transactions or other criminal activity,
business interruptions, noncompliance with applicable laws and regulations, infringement or misappropriation of intellectual property or security or
privacy breaches, or the successful assertion of one or more claims against Swvl related to any of the foregoing, could require Swvl to service such
losses or claims using internal resources, which would have an adverse effect on Swvl’s business, financial condition and operating results.

Swvl’s business depends on insurance coverage which is independently required to be maintained by the drivers using its platform.

Swvl is in the process of obtaining coverage for general business liabilities and cyber insurance. Nevertheless, Swvl may not obtain
enough insurance to adequately mitigate the operations-related risks it faces, and some operations-related risks may not be covered at all. Swvl may
have to pay high premiums, self-insured retentions or deductibles for the coverage Swvl does obtain. Swvl also may be unable to obtain cyber insurance
coverage in certain countries at commercially reasonable rates or at all, and it may experience losses as a result. Additionally, if any of Swvl’s insurance
providers becomes insolvent, such providers could be unable to pay any operations-related claims that Swvl makes. Certain losses may be excluded
from insurance coverage.

While Swvl operates in seven countries (not including the countries of operation of Shotl and Viapool, two companies which Swvl
acquired controlling interests in November 2021 and January 2022, respectively), Swvl maintains and provides medical insurance for all drivers and
riders using its platform only in Egypt. To do so, Swvl relies on a limited number of third-party insurance service providers to service related claims. If
any of Swvl’s third-party insurance service providers fails to service claims to Swvl’s expectations, discontinues or increases the cost of coverage or
changes the terms of such coverage in a manner unfavorable to drivers, riders or to Swvl, Swvl cannot guarantee that it would be able to secure
replacement coverage or services on reasonable terms in an acceptable time frame or at all. If Swvl cannot find alternate third-party insurance service
providers on acceptable terms, Swvl may incur additional expenses related to servicing such ride-related claims using internal resources.

Insurance providers have raised premiums and deductibles for many types of claims, coverages and for a variety of commercial risk and
are likely to do so in the future. As a result, Swvl’s insurance and claims expense could increase, or Swvl may decide to raise its deductibles or self-
insured retentions when policies are renewed or replaced to manage pricing pressure. Swvl’s business, financial condition and operating results could be
adversely affected if (i) cost per claim, premiums or the number of claims significantly exceeds Swvl’s historical experience, (ii) Swvl experiences a
claim in excess of Swvl’s coverage limits, (iii) Swvl’s insurance providers fail to pay on Swvl’s insurance claims, (iv) Swvl experiences a claim for
which coverage is not provided, (v) the number of claims and average claim cost under Swvl’s deductibles or self-insured retentions differs from historic
averages or (vi) an insurance policy is cancelled or not renewed.

Illegal, improper or otherwise inappropriate activity of riders, drivers or other users, whether or not occurring while utilizing Swvl’s platform, could
expose Swvl to liability and harm its business, brand, financial condition and operating results.

Illegal, improper or otherwise inappropriate activities by riders, drivers or other users, including the activities of individuals who may have
previously engaged with, but are not then receiving or providing services offered through, Swvl’s platform could adversely affect Swvl’s brand,
business, financial condition and operating results. These activities may include assault, theft, unauthorized use or sharing of rider or driver accounts and
other misconduct. Such conduct could expose Swvl to liability or adversely affect Swvl’s brand or reputation.
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While Swvl has taken measures to guard against these illegal, improper or otherwise inappropriate activities, these measures may prove inadequate to
prevent such activities or Swvl may not be successful in implementing them effectively. Although Swvl requires certain qualification processes for
drivers using its platform, including submission of criminal record checks in certain jurisdictions, these qualification processes may not expose all
potentially relevant information and may be limited in certain jurisdictions according to national and local laws, and Swvl may fail to conduct such
qualification processes adequately or identify information that could be relevant to a determination of driver eligibility.

Further, any negative publicity related to the foregoing, whether an incident occurred on Swvl’s platform, on Swvl’s competitors’
platforms, or on any ridesharing platform, could adversely affect Swvl’s reputation and brand or public perception of the ridesharing industry as a whole,
which could negatively affect demand for Swvl’s platform and potentially lead to increased regulatory or litigation exposure. Any of the foregoing risks
could harm Swvl’s business, financial condition and operating results.

Changes to Swvl’s pricing could adversely affect its ability to attract or retain qualified drivers and riders to use its platform.

Demand for Swvl’s offerings is sensitive to the price of rides. Many factors, including operating costs, legal and regulatory requirements
or constraints and Swvl’s current and future competitors’ pricing and marketing strategies, could significantly affect Swvl’s pricing strategies.
Competitors may offer, or may in the future offer, lower-priced or a broader range of offerings or use marketing strategies that enable them to attract or
retain qualified drivers and riders at a lower cost than Swvl does.

Swvl uses pricing algorithms to set prices depending on the route, time of day and expected rates of Utilization. In the past, Swvl has made
pricing changes and spent significant resources on marketing rider incentives, and there can be no assurance that Swvl will not be forced, through
competitive pressures, regulation or otherwise, to reduce the price of rides for riders, to increase the rates Swvl offers for driver services or to increase
Swvl’s marketing and other expenses to attract and retain qualified drivers and riders using its platform.

Furthermore, the economic sensitivity of drivers and riders using Swvl’s platform may vary by geographic location, and as Swvl expands
into new markets, its pricing methodologies may not enable it to compete effectively in these locations. Local regulations may affect Swvl’s pricing in
certain geographic locations, which could amplify these effects. For example, Swvl and other ridesharing companies have made commitments to the
Egyptian Competition Authority not to set prices below certain profitability benchmarks with respect to their B2C ridesharing offerings in Egypt. Swvl
has launched, and may in the future launch, new pricing strategies and initiatives, such as subscription packages and driver or rider loyalty programs.
Swvl has also modified, and may in the future modify, existing pricing methodologies, such as its up-front pricing policy. Any of the foregoing actions
may not ultimately be successful in attracting and retaining qualified drivers and riders.

Any actual or perceived security or privacy breach could interrupt Swvl’s operations and adversely affect its reputation, brand, business, financial
condition and operating results. Swvl has previously experienced a data breach that resulted in the exposure of customer information.

Swvl’s business involves the collection, storage, transmission and other processing of Swvl’s users’ personal and other sensitive data. An
increasing number of organizations, including large online and off-line merchants and businesses, other large Internet companies, financial institutions
and government institutions, have disclosed breaches of their information security systems and other information security incidents, some of which have
involved sophisticated and highly targeted attacks. Because techniques used to obtain unauthorized access to or to sabotage information systems change
frequently and may not be known until launched, Swvl may be unable to anticipate, detect or prevent these attacks. Swvl has previously experienced a
data breach. In July 2020, unauthorized parties gained access to a Swvl database containing identifiable information of its riders by exploiting a breach
in certain third-party software used by Swvl. While such breach has not had a material impact
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on Swvl’s business or operations and Swvl has since implemented measures designed to restrict any similar data breach, unauthorized parties may in the
future gain access to Swvl’s systems or facilities through various means, including gaining unauthorized access into Swvl’s systems or facilities or those
of Swvl’s service providers, partners or users on Swvl’s platform, or attempting to fraudulently induce Swvl’s employees, service providers, partners,
users or others into disclosing rider names, passwords, payment card information or other sensitive information, which may in turn be used to access
Swvl’s information technology systems, or attempting to fraudulently induce Swvl’s employees, partners or others into manipulating payment
information, resulting in the fraudulent transfer of funds to criminal actors. In addition, users on Swvl’s platform could have vulnerabilities on their own
mobile devices that are entirely unrelated to Swvl’s systems and platform, but could mistakenly attribute their own vulnerabilities to Swvl. Further,
breaches experienced by other companies may also be leveraged against Swvl. For example, credential stuffing and ransomware attacks are becoming
increasingly common, and sophisticated actors can mask their attacks, making them increasingly difficult to identify and prevent. Certain efforts may be
state-sponsored or supported by significant financial and technological resources, making them even more difficult to detect.

Although Swvl has developed systems and processes that are designed to protect users’ data, prevent data loss and prevent other privacy or
security breaches, these measures cannot guarantee security. Swvl’s information technology and infrastructure may be vulnerable to cyberattacks or
security breaches, and third parties may be able to access Swvl’s users’ payment card data and other personal information that are accessible through
those systems. Swvl is still a growing company and may not have sufficient dedicated personnel or internal oversight to detect, identify, and respond to
all privacy or security incidents. Additionally, as Swvl expands its operations, including sharing data with third parties or continuing the work-from-
home practices of its employees (including increased use of video conferencing), Swvl’s exposure to cyberattacks or security breaches may increase.
Further, employee error, malfeasance or other errors in the storage, use or transmission of personal information could result in an actual or perceived
privacy or security breach or other security incident. Although Swvl has policies restricting the access to the personal information it stores, these policies
may be breached or prove inadequate.

Any actual or perceived breach of privacy or security could interrupt Swvl’s operations, result in Swvl’s platform being unavailable, result
in loss or improper disclosure of data, result in fraudulent transfer of funds, harm Swvl’s reputation and brand, damage Swvl’s relationships with
strategic partners and third-party service providers, result in significant legal, regulatory and financial exposure and lead to loss of driver or rider
confidence in, or decreased use of, Swvl’s platform, any of which could adversely affect Swvl’s business, financial condition and operating results. Any
breach of privacy or security impacting any entities with which Swvl may share or disclose data could have similar effects. Further, any cyberattacks or
security and privacy breaches directed at Swvl’s competitors could reduce confidence in the ridesharing industry as a whole and, as a result, reduce
confidence in Swvl.

Additionally, responding to any privacy or security breach, including defending against claims, investigations or litigation in connection
with any privacy or security breach, regardless of their merit, could be costly and divert management’s attention. Swvl does not currently maintain any
insurance to cover security breaches and incidents or losses relating to its network systems or operations. As a result, the successful assertion of one or
more large claims against Swvl could have an adverse effect on Swvl’s reputation, brand, business, financial condition and operating results.

Defects, errors or vulnerabilities in Swvl’s applications, backend systems or other technology systems and those of third-party technology providers
could harm Swvl’s reputation and brand and adversely impact Swvl’s business, financial condition and operating results.

The software underlying Swvl’s platform is highly complex and may contain undetected errors or vulnerabilities, some of which may only
be discovered after the code has been released. The third-party software
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that Swvl incorporates into its platform may also be subject to errors or vulnerability. Any errors or vulnerabilities discovered in Swvl’s code or third-
party software could result in negative publicity, loss of users, loss of revenue and access or other performance issues. Such vulnerabilities could also be
exploited by malicious actors and result in exposure of data of users on Swvl’s platform, or otherwise result in a data breach. Swvl may need to expend
significant financial and development resources to analyze, correct, eliminate or work around errors or defects or to address and eliminate
vulnerabilities. Any failure to timely and effectively resolve any such errors, defects or vulnerabilities could adversely affect Swvl’s business, financial
condition and operating results as well as negatively impact Swvl’s reputation or brand.

Swvl relies on various third-party product and service providers and if such third parties do not perform adequately or terminate their relationships
with Swvl, Swvl’s costs may increase and its business, financial condition and operating results could be adversely dffected.

Swvl’s success depends in part on its relationships with third-party product and service providers. For example, Swvl relies on third-parties
to fulfill various marketing, web hosting, payment, communications and data analytics services to support Swvl’s platform. If any of Swvl’s partners
terminates its relationship with Swvl, including as a result of COVID-19-related impacts to their business and operations or for competitive reasons, or
refuses to renew its agreement on commercially reasonable terms, Swvl would need to find an alternate provider, and may not be able to secure similar
terms or replace such providers in an acceptable time frame. While Swvl does not own or operate vehicles, in the event that vehicle manufacturers issue
recalls or the supply of vehicles or automotive parts is interrupted, including as a result of public health crises, such as the COVID-19 pandemic,
affecting the vehicles operating on Swvl’s platform, the availability of vehicles on Swvl’s platform could become constrained.

In addition, Swvl’s business may be adversely affected to the extent the software and services used by Swvl’s third-party service providers
do not meet expectations, contain errors or vulnerabilities, are compromised or experience outages. Swvl cannot be certain that its licensors are not
infringing the intellectual property rights of others or that the suppliers and licensors have sufficient rights to the technology in all jurisdictions in which
Swvl may operate. If Swvl is unable to obtain or maintain rights to any of this technology because of intellectual property infringement claims brought
by third parties against suppliers, licensors or Swvl itself, or if Swvl is unable to continue to obtain the technology or enter into new agreements on
commercially reasonable terms, Swvl’s ability to develop its platform containing that technology could be severely limited and its business could be
harmed. If Swvl is unable to obtain necessary technology from third parties, it may be forced to acquire or develop alternate technology, which may
require significant time and effort and may be of lower quality or performance standards. This would limit and delay Swvl’s ability to provide new or
competitive offerings and increase Swvl’s costs. If alternate technology cannot be obtained or developed, Swvl may not be able to offer certain
functionality as part of its offerings, which could adversely affect Swvl’s business, financial condition and operating results.

Any of these risks could increase Swvl’s costs and adversely affect Swvl’s business, financial condition and operating results. Further, any
negative publicity related to any of Swvl’s strategic partners and third-party service providers, including any publicity related to quality standards or
safety concerns, could adversely affect Swvl’s reputation and brand, and could potentially lead to increased regulatory or litigation exposure.

If Swvl fails to effectively predict rider demand, to set pricing and routing accordingly or to run routes that are consistent with the availability of
drivers using its platform, Swvl’s business, financial condition and operating results could be adversely affected.

Swvl relies on its proprietary technology to predict and dynamically update routing in response to changes in demand, to optimize pricing
in response to such demand and to maximize per-vehicle Utilization. If Swvl is unable to effectively predict and meet rider demand and to update its
routing and pricing accordingly, Swvl may lose ridership and its revenues may decrease. In addition, riders’ price sensitivity varies by geographic
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location, among other factors, and if Swvl is unable to effectively account for such variability in its pricing methodologies, its ability to compete
effectively in these locations could be adversely affected. Swvl’s success also depends, in part, on its ability to match route plans with the availability
and preferences of the drivers using its platform. If Swvl is unable to determine and allocate routes in a manner consistent with the availability and
preferences of such drivers, drivers may reduce or discontinue their participation on Swvl’s platform and may use competitors’ platforms. Any of the
foregoing risks could adversely impact Swvl’s business, financial condition and operating results.

If Swvl is not able to successfully develop new offerings on its platform and enhance its existing offerings, Swvl’s business, financial condition and
operating results could be adversely affected.

Swvl’s ability to attract new qualified drivers and new riders, retain existing qualified drivers and existing riders and increase utilization of
its offerings will depend in part on its ability to successfully create and introduce new offerings and to improve upon and enhance existing offerings. As
a result, Swvl may introduce significant changes to its existing offerings or develop and introduce new and unproven offerings. If any of Swvl’s new or
enhanced offerings are unsuccessful, including as a result of any inability to obtain and maintain required permits or authorizations or other regulatory
constraints or because they fail to generate sufficient return on Swvl’s investments, Swvl’s business, financial condition and operating results could be
adversely affected.

Furthermore, new driver or rider demands regarding platform features, the availability of superior competitive offerings or a deterioration
in the quality of Swvl’s offerings or ability to bring new or enhanced offerings to market quickly and efficiently could negatively affect the attractiveness
of Swvl’s platform and the economics of Swvl’s business, requiring it to make substantial changes to and additional investments in its offerings or
business model. In addition, Swvl frequently experiments with and tests different offerings and marketing strategies. If these experiments and tests are
unsuccessful, or if the offerings and strategies Swvl introduces based on the results of such experiments and tests do not perform as expected, Swvl’s
ability to attract new qualified drivers and new riders, retain existing qualified drivers and existing riders and maintain or increase utilization of Swvl’s
offerings may be adversely affected.

Swvl’s market is characterized by rapid technology change, particularly across the SaaS and TaaS offerings, which require it to develop
new products and product innovations, and any delays in such development could adversely affect market adoption of Swvl’s products and its financial
results. Developing and launching new offerings or enhancements to the existing offerings on Swvl’s platform, such as Swvl’s launch of its TaaS
offering in 2020 and its anticipated launch of its SaaS offering for use by corporate customers and other third parties, involves significant risks and
uncertainties, including risks related to the reception of such offerings by existing and potential future drivers and riders, increases in operational
complexity, unanticipated delays or challenges in implementing such offerings or enhancements, increased strain on Swvl’s operational and internal
resources (including an impairment of Swvl’s ability to accurately forecast rider demand and the number of drivers using Swvl’s platform) and negative
publicity in the event such new or enhanced offerings are perceived to be unsuccessful. Swvl intends to continue to scale its business rapidly, and
significant new initiatives have in the past resulted in, and in the future may result in, operational challenges affecting Swvl’s business.

In addition, developing and launching new offerings and enhancements to Swvl’s existing offerings may involve significant up-front
capital investments. Such investments may not generate a positive return on investment. Further, from time to time Swvl may reevaluate, discontinue
and/or reduce these investments and decide to discontinue one or more of its offerings. Any of the foregoing risks and challenges could negatively
impact Swvl’s ability to attract and retain qualified drivers and riders, its ability to increase utilization of its offerings and its visibility into expected
operating results, and could adversely affect Swvl’s business, financial condition and operating results. Additionally, Swvl’s near-term operating results
may be impacted by long-term investments in the future.
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Swvl may require additional capital to support the growth of its business, which capital may not be available on terms acceptable to it, or at all.

Since commencing operations in 2017, Swvl has funded its operations and capital expenditures primarily through equity issuances,
convertible note issuances and cash generated from operations. To support and grow its business, Swvl must have sufficient capital to continue to make
significant investments in new and existing offerings (including by continuing to offer discounts and promotions to riders and drivers) and to fund
potential acquisitions. The rapid growth of Swvl’s business has increased Swvl’s use of and need for capital, and Swvl may be required to secure
additional financing to continue to grow, both organically and inorganically. If Swvl raises additional funds through the issuance of equity or equity-
linked securities in the future, existing shareholders could experience significant dilution.

As disclosed elsewhere in this proxy statement/prospectus, since the entry by Swvl into the Business Combination Agreement, Swvl has
issued $66.5 million of Swvl Exchangeable Notes, the majority of which has consisted of existing PIPE Investors effectively pre-funding their existing
subscription commitments. The Swvl Exchangeable Notes, which will be exchanged for Holdings Common Shares A concurrently with the closing of
the Company Merger at an exchange price of $8.50 per share (or, with respect to the $20.0 million Swvl Exchangeable Note issued on January 12, 2022
and the $1.0 million Swvl Exchangeable Note issued to R Capital, LLC on January 31, 2022, $9.10 per share), have provided Swvl with access to
necessary capital to support and grow its business during the pendency of the Transactions.

Additionally, as disclosed elsewhere in this proxy statement/prospectus, SPAC, Holdings and, in some case, Swvl have entered into PIPE
Subscription Agreements with a number of PIPE Investors, pursuant to which the PIPE Investors have agreed to purchase, and Holdings has agreed to
sell to the PIPE Investors in a private placement, Holdings Common Shares A for a purchase price of $10.00 per share, representing an aggregate
purchase price of $55 million. While the purchase and sale of Holdings Common Shares A pursuant to the PIPE Subscription Agreements is generally
expected to occur substantially concurrently with the Closing, the PIPE Subscription Agreement with EBRD, representing $10 million of Holdings
Common Shares A, is additionally conditioned on the entry into an investment framework agreement between EBRD and Holdings. As a resul, it is
possible that the closing of the sale of Holdings Common Shares A under EBRD’s PIPE Subscription Agreement may not occur until after the Closing
or at all. Any delay in or failure to close such sale may result in Swvl needing to seek additional and alternative sources of financing earlier than
expected. Such financing may not be available on favorable terms, or at all. In such case, Swvl may not be able to continue to make investments at the
rate necessary to sustain Swvl’s growth.

Swvl’s ability to obtain financing in the future will depend upon, among other things, Swvl’s development efforts, business plans and
operating performance and the condition of the capital markets at the time Swvl seeks such financing. Additionally, COVID-19 may impact Swvl’s
access to capital and make raising additional capital more difficult or available only on less favorable terms. Swvl cannot be certain that additional
financing will be available to it on favorable terms, or at all. If Swvl is unable to obtain adequate financing or financing on terms satisfactory to it or
within the timeframe it requires, its ability to continue to support its business growth and to respond to business challenges could be significantly
limited, and Swvl’s business, financial condition and operating results could be adversely affected.

Swvl’s metrics and estimates, including the key metrics included in this proxy statement/prospectus, are subject to inherent challenges in
measurement, and real or perceived inaccuracies in those metrics may harm Swvl’s reputation and negatively affect Swvl’s business, financial
condition and operating results.

Swvl regularly reviews and may adjust its processes for calculating the metrics used to evaluate growth, measure performance and make
strategic decisions. These metrics, including Utilization, avoided emissions and driver retention rates, among others, which are calculated using internal
company data and have not been evaluated by a third-party. Swvl’s metrics may differ from estimates published by third parties or from similarly titled
metrics of Swvl’s competitors due to differences in methodology or the assumptions on which
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Swvl relies, and Swvl may make material adjustments to its processes for calculating its metrics in order to enhance accuracy, because better
information becomes available or other reasons, which may result in changes to such metrics. The estimates and forecasts Swvl discloses relating to the
size and expected growth of Swvl’s addressable market may prove to be inaccurate. Even if the markets in which Swvl competes meet the size estimates
and growth Swvl has forecasted, Swvl’s business could fail to grow at similar rates, if at all. Additionally, while Swvl may at times create and publish
metrics or other disclosures regarding ESG matters, many of the statements in those voluntary disclosures are based on expectations and assumptions
that may or may not be representative of current or actual risks or events or forecasts of expected risks or events, including the costs associated
therewith. Such expectations and assumptions are necessarily uncertain given the long timelines involved and the lack of an established single approach
to identify, measuring, and reporting on many ESG matters. If investors or analysts do not consider Swvl’s metrics to be accurate representations of its
business, or if Swvl discovers material inaccuracies in its metrics, then Swvl’s business, financial condition and operating results could be adversely
affected.

Swvl’s marketing efforts to help grow its business may not be effective.

Promoting awareness of Swvl’s offerings is important to Swvl’s ability to grow its business and to attract new qualified drivers and riders
and can be costly. Swvl believes that much of the growth in its rider base and the number of drivers using its platform is attributable to its paid
marketing initiatives. Swvl’s marketing efforts currently include offline marketing (such as billboard advertisements and in-person promotional events),
online marketing (such as social media and Internet-driven advertising campaigns), and partnerships with other businesses, through which Swvl offers
promotions and other incentives to the customers of such businesses. As Swvl expands its business into new markets, its marketing initiatives may
become increasingly expensive, and generating a meaningful return on those initiatives may be difficult. Even if Swvl successfully increases revenue
due to its paid marketing efforts, such an increase may not offset the additional marketing expenses Swvl incurs.

If Swvl’s marketing efforts are not successful in promoting awareness of Swvl’s offerings or attracting new qualified drivers, riders, or
corporate customers, or if Swvl cannot cost-effectively manage its marketing expenses, Swvl’s operating results and financial condition could be
adversely affected. If Swvl’s marketing efforts successfully increase awareness of its offerings, this could also lead to increased public scrutiny of its
business and increase the likelihood of third parties bringing legal proceedings against Swvl. Any of the foregoing risks could harm Swvl’s business,
financial condition, and operating results.

Any failure to offer high-quality user support may harm Swvl’s relationships with users and could adversely affect Swvl’s reputation, brand,
business, financial condition, and operating results.

Swvl’s ability to attract and retain drivers, riders and corporate customers to use its platform depends partly on the ease and reliability of
its offerings, including its ability to provide high-quality support. Riders, drivers and other users of Swvl’s platform depend on Swvl’s support services
to resolve any issues relating to its offerings, such as issues relating to payments or reporting a safety incident. Swvl’s ability to provide adequate and
timely support is dependent on its ability to automate support services for simple issues (such as route inquiries) and, for other issues, to retain and
deploy third-party service providers who are qualified to support users and sufficiently knowledgeable regarding Swvl’s offerings. As Swvl continues to
grow its business and improve and expand its offerings, it will face challenges in providing quality support services at scale. As Swvl expands its
offerings into new territories, it will be required to provide support services specific to its offerings and the needs of users in the applicable market.
Furthermore, the COVID-19 pandemic may impact Swvl’s ability to provide adequate and timely support (such as a decrease in the availability of
service providers and an increase in response time). Any failure to provide high-quality user support, or a market perception that Swvl does not offer
high-quality support, could adversely affect Swvl’s reputation, brand, business, financial condition and operating results.
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Systems failures and resulting interruptions in the availability of Swvl’s website, applications, platform, or offerings could adversely affect Swvl’s
business, financial condition, and operating results.

Swvl’s systems, or those of the third parties upon which Swvl relies, may experience service interruptions or degradation because of
hardware and software defects or malfunctions, distributed denial-of-service and other cyberattacks, human error, earthquakes, hurricanes, floods, fires,
natural disasters, power losses, disruptions in telecommunications services, fraud, military or political conflicts, terrorist attacks, computer viruses,
ransomware, malware or other events. Swvl’s systems may also be subject to break-ins, sabotage, theft and intentional acts of vandalism, including by
Swvl’s employees. Some of Swvl’s systems are not fully redundant, and Swvl’s disaster recovery planning may not be sufficient for all eventualities.
Any business interruption insurance that Swvl obtains in the future may not be adequate to cover all of Swvl’s losses that may result from interruptions
in Swvl’s service due to systems failures and similar events.

Swvl may experience system failures and other events or conditions from time to time that interrupt the availability or reduce or affect the
speed or functionality of Swvl’s offerings. These events could result in loss of revenue. A prolonged interruption in the availability or reduction in the
availability, speed, or other functionality of Swvl’s offerings could adversely affect Swvl’s business and reputation and could result in the loss of users.
Moreover, to the extent that any system failure or similar event results in harm to the users using its platform, Swvl may make voluntary payments to
compensate for such harm or the affected users could seek monetary recourse or contractual remedies from Swvl for their losses and such claims, even if
unsuccessful, would likely be time-consuming and costly for Swvl to address.

Swvl’s business could be adversely impacted by changes in users’ access to the Internet and mobile devices or unfavorable changes in, or Swvl’s
failure to comply with, existing or future laws governing the Internet and mobile devices.

Swvl’s business depends on users’ access to its platform via the Internet and mobile devices. Swvl operates in and plans to expand into
markets that may have low levels of Internet penetration or provide limited Internet connectivity in some areas. The price of mobile devices and Internet
access may limit Swvl’s potential growth in such markets. Internet infrastructure in such markets may not support, and may be disrupted by, continued
growth in the number of Internet users, their frequency of use or their bandwidth requirements. Any such failure in Internet or mobile device
accessibility, even for a short period, could adversely affect Swvl’s business, financial condition, or operating results.

Swvl is subject to several laws and regulations specifically governing the Internet and mobile devices that are constantly evolving.
Existing and future laws and regulations, or changes thereto, may impede the growth and availability of the Internet and Swvl’s offerings, require Swvl
to change its business practices, or raise compliance costs or other costs of doing business. These laws and regulations, which continue to evolve, cover
taxation, privacy and data protection, pricing, copyrights, mobile and other communications, advertising practices, consumer protections, online
payment services, and the characteristics and quality of offerings, among other things. Any failure, or perceived failure, by Swvl to comply with any of
these laws or regulations could result in damage to Swvl’s reputation and brand, a loss of users, and fines or proceedings by governmental agencies, any
of which could adversely affect Swvl’s business, financial condition and operating results.

Swvl relies on mobile operating systems and application marketplaces to make its mobile applications available to the drivers and riders using its
platform. If Swvl does not effectively operate with or receive favorable placements within such application marketplaces and maintain high user
reviews, Swvl’s usage or brand recognition could decline and Swvl’s business, financial results and operating results could be adversely affected.

Swvl depends in part on mobile operating systems, such as Android and iOS, and their respective application marketplaces to make its
applications available to drivers and riders using its platform. Any changes in such systems and application marketplaces that degrade the functionality
of Swvl’s applications or give
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preferential treatment to competitors’ applications could adversely affect the usage of Swvl’s platform. If such mobile operating systems or application
marketplaces limit or prohibit Swvl from making its applications available to drivers and riders, make changes that degrade the functionality of Swvl’s
applications, increase the cost of using its applications, impose terms of use unsatisfactory to Swvl or modify their search or ratings algorithms in ways
that are detrimental to it, or if the placement of competitors in such mobile operating systems’ application marketplaces is more prominent than the
placement of Swvl’s applications, overall growth in Swvl’s rider or driver base could slow. Swvl’s applications have experienced fluctuations in number
of downloads in the past, and Swvl anticipates fluctuations in the future. Any of the foregoing risks could adversely affect Swvl’s business, financial
condition and operating results.

As new mobile devices and mobile platforms are released, there is no guarantee that certain mobile devices will continue to support Swvl’s
platform or effectively roll out updates to Swvl’s applications. Additionally, Swvl needs to ensure that its offerings are designed to work effectively with
a range of mobile technologies, systems, networks, and standards to deliver high-quality applications. Swvl may not be successful in developing or
maintaining relationships with key participants in the mobile industry that enhance the experience of drivers and riders. If drivers or riders on Swvl’s
platform encounter any difficulty accessing or using Swvl’s applications on their mobile devices, or if Swvl is unable to adapt to changes in popular
mobile operating systems, Swvl’s business, financial condition, and operating results could be adversely affected.

Swvl depends on the interoperability of its platform across third-party applications and services that Swvl does not control.

Swvl’s platform integrates with various communications, ticketing, payment and social media vendors. As Swvl’s offerings expand and
evolve, its platform may have an increasing number of integrations with other third-party applications, products and services. Third-party applications,
products, and services are constantly evolving, and Swvl may not be able to maintain or modify its platform to ensure its compatibility with third-party
offerings following development changes. In addition, some of Swvl’s competitors or third-parties upon which Swvl relies may take actions that disrupt
the interoperability of Swvl’s platform with their products or services or exert strong business influence on Swvl’s ability to operate and distribute its
platform or the terms on which it does so. As Swvl’s respective products evolve, Swvl expects the types and levels of competition to increase. Should
any of Swvl’s competitors or other third-parties modify their products, standards or terms of use in a manner that degrades the functionality or
performance of Swvl’s platform or is otherwise unsatisfactory to Swvl or gives preferential treatment to competitive products or services, Swvl’s
products, platform, business, financial condition and operating results could be adversely affected.

If Swvl is unable to make acquisitions and investments or successfully integrate them into its business, or if Swvl enters into strategic transactions
that do not achieve its objectives, Swvl’s business, financial condition and operating results could be adversely affected.

As part of its business strategy, Swvl may consider various potential strategic transactions, including acquisitions of businesses, new
technologies, services and other assets and strategic investments that complement Swvl’s business. As Swvl grows, it also may explore investments in
new technologies, which Swvl may develop or other parties may develop. There is no assurance that such acquired businesses will be successfully
integrated into Swvl’s business or generate substantial revenue, or that Swvl’s investments in other technologies will generate returns for its business.

Acquisitions involve numerous risks, any of which could harm Swvl’s business and negatively affect Swvl’s business, financial condition
and operating results, including:

. intense competition for suitable acquisition targets, which could increase acquisition costs and adversely affect Swvl’s ability to
consummate transactions on favorable or acceptable terms;

. failure or material delay in consummating a transaction;
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. transaction-related lawsuits or claims;

. Swvl’s ability to successfully obtain indemnification;

. difficulties in integrating the technologies, operations, existing contracts, and personnel of an acquired company;

. difficulties in retaining key employees or business partners of an acquired company;

. diversion of financial and management resources from existing operations or alternative acquisition opportunities;

. failure to realize the anticipated benefits or synergies of a transaction;

. failure to identify the problems, liabilities, or other shortcomings or challenges of an acquired company or technology, including issues

related to intellectual property, data privacy, cybersecurity, regulatory compliance practices, litigation, revenue recognition or other
accounting practices, or employee or user issues;

. risks that regulatory bodies may enact new laws or promulgate new regulations that are adverse to an acquired company or business;
. theft of Swvl’s trade secrets or confidential information that Swvl shares with potential acquisition candidates;

. risks that an acquired company or investment in new offerings cannibalizes a portion of Swvl’s existing business; and

. adverse market reaction to an acquisition.

In addition, Swvl may divest businesses or assets or enter into joint ventures, strategic partnerships or other strategic transactions. These
types of transactions also present certain risks. For example, Swvl may not achieve the desired strategic, operational, and financial benefits of a
divestiture, partnership, joint venture, or other strategic transaction. Further, during the pendency of a divestiture or the integration or separation process
of any strategic transaction, Swvl may be subject to risks related to a decline in business or a loss of employees, customers, or suppliers.

If Swvl fails to address the foregoing risks or other problems encountered in connection with past or future acquisitions of businesses, new
technologies, services and other assets, strategic investments or other transactions, or if Swvl fails to integrate such acquisitions or investments
successfully, or if it is unable to successfully complete other transactions or such transactions do not meet its strategic objectives, its business, financial
condition and operating results could be adversely affected.

Swvl’s acquisitions of controlling interests in Shotl and Viapool may not be beneficial to Swvl as a result of the cost of integrating geographically
disparate operations and the diversion of management’s attention from Swvl’s existing business, among other things.

On August 19, 2021, Swvl announced a definitive agreement to acquire a controlling interest in Shotl Transportation, S.L. (“Shotl”), a
mass transit platform that partners with municipalities and corporations to provide on-demand bus and van services across Europe, South America and
the Asia-Pacific region. The transaction closed on November 19, 2021.

On November 16, 2021, Swvl announced a definitive agreement to acquire a controlling interest in Viapool Inc. (“Viapool”), a mass transit
platform currently operating in Buenos Aires, Argentina and Santiago, Chile. The transaction closed on January 14, 2022.

Integration of the Shotl and Viapool businesses and operations with Swvl’s existing business and operations will be a complex, time-
consuming and costly process, particularly given that the acquisition will
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significantly diversify the geographic areas in which Swvl operates. Failure to successfully integrate the Shotl and Viapool businesses and operations
with Swvl’s existing business and operations in a timely manner may have a material adverse effect on Swvl’s business, financial condition, results of
operations and cash flows. Similarly, Swvl’s ongoing acquisition program exposes it to integration risks as well. The difficulties of combining the
acquired operations include, among other things:

. failure to realize expected profitability, growth or accretion;

. integrating additional Swvl Business offerings into Swvl’s existing operations;

. coordinating geographically disparate organizations, systems and facilities;

. attracting sufficient platform users in Europe, Brazil, Japan, Argentina and Chile;

. operating in several new jurisdictions and municipalities with unique laws and regulations;
. consolidating corporate, technological and administrative functions;

. the diversion of management’s attention from other business concerns;

. rider loss from the acquired businesses; and

. potential environmental or regulatory liabilities and title problems.

In addition, Swvl may not realize all of the anticipated benefits from its acquisition of controlling interests in Shotl and Viapool, such as
cost savings and revenue enhancements, for various reasons, including the fact that Swvl’s diligence was of a limited scope and performed by third party
business consultants (and with respect to Shotl, solely with respect to Shotl’s business in Spain), difficulties integrating operations and personnel, higher
costs, COVID-19 related interruption, unknown liabilities and fluctuations in markets.

Swvl does not have written contractual arrangements in place with certain of its historically material customers.

Swvl has provided, and continues to provide, TaaS services to certain corporate customers without a written contract governing such
arrangement. These non-contractual arrangements with TaaS customers made up approximately 3%, 6% and 10% of Swvl’s revenue in each of fiscal
year 2019, fiscal year 2020 and the first half of fiscal year 2021, respectively. While the counterparties have performed under such arrangements without
any material disputes, in the event of a dispute the lack of a written contract could make it particularly difficult for Swvl to enforce its rights under the
arrangement, if at all. Swvl is in the process of entering into definitive documentation to govern its relationships with such corporate customers and is
setting up internal procedures to ensure that future relationships are governed by written contractual arrangements at the outset. As a result, Swvl
expects to be able to reduce the percentage of revenue attributable to TaaS customers without contractual arrangements over time. However, there is no
guarantee that existing TaaS customers will agree to enter into definitive documentation, and there are no assurances entry into such definitive
documentation would allow Swvl to enforce claims against such counterparties for actions taken prior to entry into such agreements.

Swvl’s business could be adversely affected by natural disasters, public health crises, political crises, economic downturns, or other unexpected
events.

A natural disaster, such as an earthquake, fire, hurricane, tornado or flood, or significant power outage, could disrupt Swvl’s operations,
mobile networks, the Internet or the operations of Swvl’s third-party technology providers. In addition, any public health crises, other epidemics,
political crises, such as terrorist attacks, war and other political or social instability, or other catastrophic events could adversely affect Swvl’s operations
or the economy as a whole. Moreover, the likelihood of such events may increase as a result of climate change or other systemic impacts. The impact of
such events or other disruption to Swvl or its third-party providers’ abilities could result in decreased demand for Swvl’s offerings or a disruption in the
provision of Swvl’s offerings, which could adversely affect Swvl’s business, financial condition and operating results.
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Swvl’s business, financial condition and operating results are also subject to general economic conditions in the markets in which it
operates. Any deterioration of economic conditions in such markets could lead to, among other things, increased unemployment and decreased
consumer spending and commercial activity. As a result, demand for Swvl’s platform by riders and drivers may decline. Swvl cannot predict the timing
or duration of any economic slowdown or subsequent economic recovery in the markets in which it operates or intends to operate. An economic
downturn resulting in a prolonged recessionary period may adversely affect Swvl’s business, financial condition and operating results

Swvl’s operations are subject to currency volatility and inflation risk.

The U.S. dollar is Swvl’s presentation currency as a group. Swvl also derives revenues and incurs expenses in other currencies relevant to
each country of operations, including Egyptian pounds, Pakistani rupees, and Kenyan shillings. Swvl is therefore subject to foreign currency exchange
fluctuations through both translation risk and transaction risk. As a result, Swvl is exposed to the risk that these currencies may appreciate relative to the
U.S. dollar or, if such currencies devalue relative to the dollar, that inflation rates may exceed the speed of devaluation, or that the timing of such
depreciation may lag behind inflation. The dollar cost of Swvl’s operations would increase in any such event, and Swvl’s dollar-denominated operating
results would be adversely affected.

Risks Related to Regulatory, Legal and Tax Factors Affecting Swvl

Swvl has identified material weaknesses in its internal control over financial reporting. If for any reason Swvl is unable to remediate these material
weaknesses and otherwise to maintain proper and effective internal controls over financial reporting in the future, Swvl’s ability to produce accurate
and timely consolidated financial statements may be impaired, which may harm Swvl’s operating results, Swvl’s ability to operate its business or
investors’ views of Swvl.

Prior to the Business Combination, Swvl has operated as a private company with the size of accounting and financial reporting personnel,
and other resources with which to address its internal controls over financial reporting, being in line with early-stage private companies. In connection
with the preparation of its financial statements as of and for the year ended December 31, 2020, Swvl and its independent registered public accounting
firm identified material weaknesses in Swvl’s internal control over financial reporting related to (1) the sufficiency of resources with an appropriate level
of technical accounting and SEC reporting experience, (2) a lack of sufficient financial reporting policies and procedures that are commensurate with
IFRS and SEC reporting requirements, and (3) the design and operating effectiveness of IT general controls for information systems that are relevant to
the preparation of Swvl’s consolidated financial statements.

The Public Company Accounting Oversight Board has defined a material weakness as a deficiency, or a combination of deficiencies, in
internal control over financial reporting, such that there is a reasonable possibility that a material misstatement of Swvl’s financial statements will not be
prevented or detected on a timely basis.

Swvl has developed and is in the process of implementing a remediation plan to address these control deficiencies, which will address the
underlying causes of Swvl’s material weaknesses. As part of Swvl’s remediation plan, Swvl has hired additional qualified personnel within its finance
and accounting functions who are experienced in IFRS and SEC reporting, in addition to starting to conduct training for Swvl personnel with respect to
IFRS and SEC financial reporting. Swvl is establishing more robust processes to support its internal control over financial reporting, including sufficient
financial reporting policies and procedures that are commensurate with IFRS and SEC reporting requirements. Furthermore, with respect to the
effectiveness of Swvl’s IT general controls, Swvl is establishing formal processes and controls for information systems that are key to the preparation of
its consolidated financial statements, including access and change controls. In the near term, Swvl has engaged external advisors who are providing
financial accounting assistance, in addition to
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evaluating the design, implementation and operating effectiveness of its internal controls over financial reporting. If these measures are ineffective, Swvl
may be unable to remediate these issues in the anticipated timeframe, which may have an adverse effect on Swvl’s operating results, Swvl’s ability to
operate its business or investors’ views of Swvl.

Swvl was not required to perform an evaluation of internal control over financial reporting as of December 31, 2020 in accordance with
the provisions of the Sarbanes-Oxley Act because Swvl was a private company during that period. Had such an evaluation been performed, additional
control deficiencies may have been identified by Swvl, and those control deficiencies may have also represented one or more material weaknesses

Uncertainties with respect to the legal systems in the jurisdictions in which Swvl operates, including changes in laws and the adoption and
interpretation of new laws and regulations, could adversely affect Swvl’s business, financial condition and operating results.

At present, Swvl conducts the majority of its operations in Egypt, Pakistan and Kenya, but it currently operates in seven countries (not
including the countries of operation of Shotl and Viapool, two companies which Swvl acquired controlling interests in November 2021 and January
2022, respectively) and intends to operate in 20 countries by 2025. There are, and will likely continue to be, substantial uncertainties regarding the
interpretation and application of laws and regulations in the jurisdictions in which Swvl operates, including the laws and regulations governing Swvl’s
business, the enforcement and performance of contractual arrangements and the protection of intellectual property rights. The legal systems in the
countries in which Swvl operates may not be as predictable or developed as that of the United States, and in particular, may not have developed laws and
regulations relating to the ridesharing industry. As a result, existing laws and regulations may be applied inconsistently and, in certain circumstances, it
may be difficult to determine what actions or omissions may be deemed to violate applicable laws and regulations. There can be no assurance that
Swvl’s business will not be found to violate applicable laws or regulations in these jurisdictions in the future.

In addition, the jurisdictions in which Swvl has business operations may in the future enact new laws and regulations relating to the
Internet, emissions and other environmental matters associated with ridesharing operations, the ridesharing industry generally and the operation of
Swvl’s business, and the interpretation and enforcement of such laws may involve significant uncertainties. New laws and regulations that affect Swvl’s
existing and proposed future businesses may also be applied retroactively.

Swvl is, and may in the future be, required to hold registrations, licenses, permits and approvals in connection with its business operations.
New laws and regulations may be adopted from time to time that require Swvl to obtain registrations, licenses, permits and approvals in addition to
those Swvl already holds. Swvl does not hold all of the required licenses and registrations for certain jurisdictions where Swvl operates.

In Egypt, Swvl is subject to Law No. 87 of 2018 and the Executive Regulation by Presidential Decree No. 2180 of 2019 (collectively,
“Egyptian Ridesharing Laws”). Pursuant to such Egyptian Ridesharing Laws, Swvl — as well as any other land transport service company in Egypt that
utilizes information technology — is required to obtain a license issued by Egypt’s Land Transport Regulatory Authority (the “Egyptian LTRA”). While
companies were required under the Egyptian Ridesharing Laws to obtain such licenses by December 12, 2018, the Egyptian LTRA was not established
until June 11, 2019, and, to Swvl’s knowledge, it has not yet issued a license to any ridesharing company, including Swvl. On December 12, 2019, Swvl
submitted an application to the Egyptian LTRA, seeking the required license. If and when the Egyptian LTRA approves Swvl’s license application, Swvl
will be required to pay a licensing fee, which will include a fee associated with the application process and a fee for Swvl’s pre-license operations in
Egypt. As a result of Swvl’s current non-compliance with the licensing requirements of the Egyptian Ridesharing Laws, the Egyptian LTRA has
imposed monetary fines on drivers using Swvl’s platform, which Swvl expects will continue to be imposed until Swvl’s license application is approved.
Swvl has reimbursed, and expects to continue to reimburse, drivers for the costs
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of such fines, which totaled approximately $190 thousand, $440 thousand and $350 thousand during the years ended December 31, 2019 and December
31, 2020 and the six months ended June 30, 2021, respectively.

In Jordan, Swvl is operating a pilot business-to-consumer program. Although Swvl has been working with relevant authorities to obtain a
license in order to run its business-to-consumer platform at a larger commercial scale, the Land Transport Regulatory Commission (the “LTRC”) of
Jordan is currently not accepting any license applications, and, as a result, we cannot predict if or when the LTRC license will be obtained.

Other than ordinary course business permits generally applicable to companies operating in each particular jurisdiction and regulations
pertaining to foreign investment (described in further detail below), Swvl does not believe it is required to obtain any other registrations, licenses,
permits or approvals to conduct its business as presently conducted in each of the other jurisdictions in which it operates. Swvl further believes that it
possesses all such business permits, the failure of which to possess would be material to Swvl’s operations as presently conducted in the jurisdictions in
which it operates. However, as regulation of the ridesharing industry in these jurisdictions remains under development, new laws and regulations may be
adopted or implemented that could increase or otherwise change the requirements applicable to Swvl. In addition, regulators may interpret existing laws
and regulations that were not intended to apply to ridesharing businesses to apply to Swvl or its operations. Further, Swvl may expand its operations in
the jurisdictions in which it operates in ways that would require additional licenses. In particular, if Swvl were to expand its operations in Saudi Arabia
or Malaysia to include business-to-consumer services, which is under evaluation, Swvl would be required to obtain licenses in such jurisdictions. If
Swvl fails to obtain any required registrations, licenses, permits or approvals or is otherwise found to be operating its business in a manner that is not
compliant with applicable law, Swvl may be subject to fines, revocation of its licenses and permits or other sanctions or be required to discontinue or
restrict Swvl’s operations in such jurisdictions. Any such required registrations, licensees, permits and approvals may be difficult for Swvl to obtain.
Swvl cannot predict the effect that the interpretation of existing or new laws or regulations may have on Swvl’s business.

In addition, governments in the jurisdictions Swvl operates or intends to operate may restrict or control to varying degrees the ability of
foreign investors to invest in businesses located or operating in such jurisdictions. Because Swvl and Holdings are incorporated in the British Virgin
Islands, Swvl or Holdings, as the case may be, may be deemed to be foreign investors and therefore be subject to such restrictions or controls. As a
result, there may be a risk of loss due to, among other things, expropriation, nationalization or confiscation of assets or the imposition of restrictions on
repatriation of capital invested, in each case by the governmental or regulatory agencies empowered in such jurisdictions. While, in some cases, the
British Virgin Islands has entered into international investment treaties or agreements designed to encourage and protect investment by BVI persons in
foreign jurisdictions, there can be no guarantee that such treaties or agreements will cover the jurisdictions in which Swvl or Holdings operate in or that
such treaties or agreements will be fully implemented or effective. In other cases, Swvl is not able to take advantage of certain treaties because it is a
British Virgin Islands Company and is therefore exposed to additional risk of such loss.

While Swvl is not aware of any material limitations on foreign investment in the jurisdictions in which it operates, Swvl is required to
comply with certain regulations related to such investment. In particular, in Jordan, non-Jordanian investors are restricted from wholly owning any
project or business venture that involves certain trade, construction or services activities. While Swvl does not intend to engage in any such activities in
Jordan, the organizational documents of the entity that currently conducts Swvl’s operations in Jordan erroneously includes certain restricted activities as
potential objectives of such entity. Such entity is in the process of amending its organizational documents such that Swvl will be permitted to acquire
and hold all of the equity thereof. In addition, in the United Arab Emirates, foreign investors are required to operate via an onshore licensed entity or an
onshore branch of a foreign or free zone entity. Swvl has established such an onshore branch and has obtained the requisite licenses and approvals for
such branch’s operations. Swvl may become subject to additional limitations and regulations as it expands its operations in the jurisdictions in which it
operates and into new jurisdictions, and such limitations and regulations may impair Swvl’s ability to operate effectively in such jurisdictions.
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Any of the foregoing or similar occurrences or developments could significantly disrupt Swvl’s business operations and restrict Swvl from
conducting a substantial portion of its business operations in these jurisdictions, which could adversely affect Swvl’s business, financial condition or
operating results.

As Swvl expands its offerings, it may become subject to additional laws and regulations, and any actual or perceived failure by Swvl to comply with
such laws and regulations or manage the increased costs associated with such laws and regulations could adversely affect Swvl’s business, financial
condition, and operating results.

As Swvl continues to expand its offerings and user base, it may become subject to additional laws and regulations, which may differ or
conflict from one jurisdiction to another. Many of these laws and regulations were adopted prior to the advent of Swvl’s industry and related
technologies and, as a result, do not contemplate or address the unique issues faced by Swvl’s industry.

Despite Swvl’s efforts to comply with applicable laws, regulations and other obligations relating to its offerings, it is possible that Swvl’s
practices, offerings or platform could be inconsistent with, or fail or be alleged to fail to meet all requirements of, such laws, regulations or obligations.
Swvl’s failure to comply with such laws, regulations or obligations may result in Swvl being blocked from or limited in providing or operating its
products and offerings in such jurisdictions, or it may be required to modify its business model in those or other jurisdictions as a result. Moreover,
Swvl’s failure, or the failure by Swvl’s third-party service providers, to comply with applicable laws or regulations or any other obligations relating to
Swvl’s offerings, could harm Swvl’s reputation and brand, discourage new and existing drivers and riders from using Swvl’s platform, lead to refunds of
rider fares or result in fines or proceedings by governmental agencies or private claims and litigation, any of which could adversely affect Swvl’s
business, financial condition and operating results

Swvl is subject to various laws relating to anti-corruption, anti-bribery, anti-money laundering, and countering the financing of terrorism and has
operations in certain countries known to experience high levels of corruption. Swvl has not implemented, or has only recently implemented, certain
policies and procedures for the operation of its business and compliance with applicable laws and regulations, including policies with respect to
anti-bribery and anti-corruption matters and cyber protection.

Swvl is subject to anti-corruption, anti-bribery, and anti-money laundering and countering the financing of terrorism laws in the
jurisdictions in which Swvl does business. Swvl will be subject to such laws in other jurisdictions in the future, including, for example, the FCPA. These
laws generally prohibit Swvl, its employees and agents from improperly influencing government officials or commercial parties to, among other things,
obtain or retain business, direct business to any person, or gain any improper advantage. Under applicable anti-bribery and anti-corruption laws, Swvl
could be held liable for acts of corruption and bribery committed by third-party business partners and service providers, representatives, and agents who
acted on Swvl’s behalf.

Swvl has operations in, and has business relationships with, entities in countries known to experience high levels of corruption. Swvl and
its third-party business partners, representatives, and agents may have direct or indirect interactions with officials and employees of government
agencies or state-owned or affiliated entities. Swvl is subject to the risk that it could be held liable for the corrupt or other illegal activities of these third-
party business partners and intermediaries and its and their respective employees, representatives, contractors, and agents, even if Swvl does not
authorize such activities. Swvl’s employees from time to time consult or engage in discussions with government officials in the jurisdictions where it
operates with respect to potential changes in government policies or laws relating to the mass transit ridesharing industry, which may heighten such anti-
corruption-related risks.

In addition, Swvl’s activities in certain countries with high levels of corruption enhance the risk of unauthorized payments or offers of
payments by business partners and service providers, employees, or consultants in violation of various anti-corruption laws, including the FCPA, even
though the actions of these parties are often outside Swvl’s control. Swvl adopted anti-bribery and anti-corruption policies in September 2020, enhanced
its
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policies in December 2021 and implementation of these policies is ongoing. While these policies are intended to address compliance with such laws,
there can be no guarantee that they are or will be fully effective at all times, and Swvl’s employees and agents may take actions in violation of Swvl’s
anti-bribery and anti-corruption policies or applicable laws, for which Swvl may be ultimately held responsible. Swvl in the process of reviewing its
compliance program to identify areas for enhancements, and Swvl intends to continuously update and improve its compliance program as it expands its
operations into new jurisdictions and becomes subject to a larger number of anti-corruption-related laws. However, there remains no guarantee that any
such expanded compliance program will be fully effective at all times.

Any violation of applicable anti-bribery, anti-corruption, anti-money laundering, and countering the financing of terrorism laws could
result in whistleblower complaints, adverse media coverage, harm to Swvl’s reputation and brand, investigations, imposition of significant legal fees,
severe criminal or civil sanctions and disgorgement of profits, suspension or loss of required licenses and permits, exit from an important market,
substantial diversion of management’s attention, a drop in Swvl’s share price, or other adverse consequences, any or all of which could have a material
and adverse effect on Swvl’s business, financial condition and operating results.

Swvl may be subject to claims, lawsuits, government investigations and other proceedings that adversely affect Swvl’s business, financial condition
and operating results.

Swvl has been subject to claims, lawsuits, government investigations and other legal and regulatory proceedings in the ordinary course of
business, including those involving labor and employment, commercial disputes and tax matters. Swvl expects to continue to be subject to claims,
lawsuits, government investigations and other legal or regulatory proceedings in the ordinary course of business, which may involve any of the
foregoing matters as well as licensing and permits, pricing practices, competition, consumer complaints, personal injury, anti-discrimination, intellectual
property disputes and other matters, and Swvl may become subject to additional types of claims, lawsuits, government investigations and other legal or
regulatory proceedings as Swvl’s business grows and as Swvl deploys new offerings. Moreover, certain liabilities may be imposed by jurisdictions
where Swvl operates, including tax liability, which may subject it to regulatory enforcement procedures if it does not or cannot comply.

The results of any such claims, lawsuits, government investigations or other legal or regulatory proceedings cannot be predicted. Any
claims against Swvl, whether meritorious or not, could be time-consuming, result in costly litigation, harm Swvl’s reputation, require significant
management attention and divert substantial resources. It is possible that a resolution of such proceedings could result in substantial damages, settlement
costs, fines and penalties that could adversely affect Swvl’s business, financial condition and operating results. These proceedings could also result in
harm to Swvl’s reputation and brand, sanctions, injunctions or other orders requiring a change in Swvl’s business practices. Any of these consequences
could adversely affect Swvl’s business, financial condition and operating results. Furthermore, under certain circumstances, Swvl has contractual and
other legal obligations to indemnify and to incur legal expenses on behalf of Swvl’s business and commercial partners.

A determination in, or settlement of, any legal proceeding, whether Swvl is a party to such legal proceeding or not, that involves Swvl’s
industry could harm Swvl’s business, financial condition and operating results. For example, a determination that classifies a driver of a ridesharing
platform as an employee, whether Swvl is a party to such determination or not, could cause Swvl to incur significant expenses or require substantial
changes to its business model.

In addition, Swvl regularly includes arbitration provisions in Swvl’s Terms of Service with drivers and riders using Swvl’s platform. These
provisions are intended to streamline the dispute resolution process for all parties involved, as arbitration can, in some cases, be faster and less costly
than litigating disputes in court. However, arbitration may become more expensive, or the volume of arbitration may increase and become
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burdensome. The use of arbitration provisions may subject Swvl to certain risks to its reputation and brand, as these provisions have been the subject of
increasing public scrutiny in certain jurisdictions.

Further, with the potential for conflicting rules regarding the scope and enforceability of arbitration across the jurisdictions in which Swvl
operates and may operate in the future, there is a risk that some or all of Swvl’s arbitration provisions could be subject to challenge or may need to be
revised to exempt certain categories of protection. If Swvl’s arbitration agreements were found to be unenforceable, in whole or in part, or particular
claims are required to be exempted from arbitration, Swvl could experience an increase in its costs to litigate disputes and the time involved in resolving
such disputes, and Swvl could face increased exposure to potentially costly lawsuits, each of which could adversely affect Swvl’s business, financial
condition and operating results.

Failure to protect or enforce Swvl’s intellectual property rights could harm Swvl’s business, financial condition and operating results.

Swvl’s success is dependent in part upon protecting Swvl’s intellectual property rights and technology (such as code, confidential
information, data, processes and other forms of information, knowhow and technology). As Swvl grows, it will continue to develop intellectual property
that is important for its existing or future business. Swvl relies on a combination of copyright, trademark, service mark, trade secret, know-how and
confidential information laws and contractual restrictions to establish and protect Swvl’s intellectual property. However, the steps Swvl takes to protect
its intellectual property may not be sufficient and may vary by jurisdiction.

Even if Swvl does detect violations, Swvl may need to engage in litigation to enforce its rights. Any enforcement efforts Swvl undertakes,
including litigation, could be time-consuming and expensive and could divert the attention of management. While Swvl takes precautions designed to
protect its intellectual property, it may still be possible for competitors and other unauthorized third parties to copy Swvl’s technology, reverse engineer
its data and use its proprietary information to create or enhance competing solutions and services, which could adversely affect Swvl’s position in the
rapidly evolving and increasingly competitive mass-transit ridesharing industry.

Swvl has not registered any of its intellectual property outside of Egypt. Swvl’s failure to register its brand names or logos in jurisdictions
in which it operates could allow competitors to register the same or similar names or logos that confuse potential consumers and/or prevent Swvl from
subsequently protecting its names and logos. Some license provisions that protect against unauthorized use, copying, transfer and disclosure of Swvl’s
technology may be unenforceable under the laws of certain countries. The laws of some countries do not provide the same level of protection of
intellectual property as the laws of the United States, and adequate intellectual property protection may not be available or may be limited in such
countries. Swvl’s intellectual property protection and enforcement strategy is influenced by many considerations, including costs, where Swvl has
business operations, where Swvl might have business operations in the future, legal protections available in a specific jurisdiction and/or other strategic
considerations. As such, Swvl does not have identical or analogous intellectual property protection in all jurisdictions, which could limit Swvl’s freedom
to operate as it expands into new jurisdictions. As Swvl expands its offerings into new jurisdictions, its exposure to unauthorized use, copying, transfer
and disclosure of proprietary information will likely increase. Swvl may need to expend additional resources to protect, enforce or defend its intellectual
property, which could harm Swvl’s business, financial condition or operating results. Swvl may also need to expend additional resources to understand
and analyze the varying protections available in different jurisdictions and whether formal protection for intellectual property, such as rights in software,
is available, commercially advisable and/or enforceable.

Swvl enters into confidentiality and intellectual property assignment agreements with employees and contractors and enters into
confidentiality agreements with third-party providers and corporate customers. There can be no assurance that these agreements will effectively control
access to, and use and distribution of, Swvl’s
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platform and proprietary information. Further, these agreements do not prevent Swvl’s competitors from independently developing technologies that are
substantially equivalent or superior to Swvl’s offerings. Competitors and other third parties may also attempt to reverse engineer Swvl’s data, which
would compromise Swvl’s trade secrets and other rights.

Swvl may be required to spend significant resources monitoring and protecting its intellectual property rights, and some violations may be
difficult or nearly impossible to detect. Litigation to defend and enforce Swvl’s intellectual property rights could be costly, time-consuming and
distracting to management and could result in the impairment or loss of portions of Swvl’s intellectual property. Swvl’s efforts to enforce its intellectual
property rights may be met with defenses, counterclaims and countersuits attacking the validity and enforceability of Swvl’s intellectual property rights.
Swvl’s inability to protect its intellectual property and proprietary technology against unauthorized copying or use, as well as any costly litigation or
diversion of Swvl’s management’s attention and resources, could impair the functionality of Swvl’s platform, delay introductions of enhancements to
Swvl’s platform, result in Swvl substituting inferior or more costly technologies into its platform or harm Swvl’s reputation or brand. In addition, Swvl
may be required to license additional technology from third parties to develop and market new offerings or platform features, which may not be on
commercially reasonable terms and could adversely affect Swvl’s ability to compete.

The ridesharing industry has also been subject to attempts to steal intellectual property. Although Swvl takes measures to protect its
property, if it is unable to prevent the theft of its intellectual property or its exploitation, the value of Swvl’s investments may be undermined and Swvl’s
business, financial condition and operating results may be negatively impacted.

Claims by others that Swvl infringed their proprietary technology or other intellectual property rights could harm Swvl’s business, financial
condition and operating results.

Companies in the Internet and technology industries are frequently subject to litigation based on allegations of infringement or other
violations of intellectual property rights. In addition, certain companies and rights holders seek to enforce and monetize patents or other intellectual
property rights they own or otherwise obtained. As Swvl’s public profile grows and the number of competitors in Swvl’s markets increases, and as Swvl
continues to develop new technologies and intellectual property, the possibility of intellectual property rights claims against Swvl may grow. From time
to time, third parties may assert claims of infringement of intellectual property rights against Swvl. Swvl does not hold any patents. Competitors of Swvl
and others may now and in the future have significantly larger and more mature patent portfolios than Swvl has. In addition, future litigation may
involve patent holding companies or other adverse patent owners who have no relevant product or service revenue and against whom Swvl’s own
patents (if and when acquired) may therefore provide little or no deterrence or protection. Many potential litigants, including some of Swvl’s
competitors and patent-holding companies, have the ability to dedicate substantial resources to assert their intellectual property rights. Any claim of
infringement by a third-party, even those without merit, could cause Swvl to incur substantial costs defending against such claim, could distract
management’s attention from the operation of Swvl’s business and could require Swvl to cease its use of certain intellectual property. Furthermore,
because intellectual property litigation may involve a substantial amount of discovery, Swvl may risk compromising its own confidential information in
the course of any such litigation. Swvl may be required to pay substantial damages, royalties or other fees in connection with a claimant securing a
judgment against Swvl, Swvl may be subject to an injunction or other restrictions that prevent Swvl from using or distributing its intellectual property,
or Swvl may agree to a settlement that prevents it from distributing its offerings or a portion thereof, which could adversely affect Swvl’s business,
financial condition and operating results.

With respect to any intellectual property rights claim, Swvl may have to seek out a license to continue operations if found to be in violation
of such rights, which may not be available on favorable or commercially reasonable terms and may significantly increase Swvl’s operating expenses.
Some licenses may be non-exclusive, and therefore Swvl’s competitors may have access to the same technology licensed to Swvl. If a
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third-party does not offer Swvl a license to its intellectual property on reasonable terms, or at all, Swvl may be required to develop alternative,
non-infringing technology or other intellectual property, which could require significant time (during which Swvl would be unable to continue to offer
Swvl’s affected offerings), effort and expense and may ultimately not be successful. Any of these events could adversely affect Swvl’s business,
financial condition and operating results.

Changes in laws or regulations relating to privacy, data protection or the protection or transfer of personal data, or any actual or perceived failure
by Swvl to comply with such laws and regulations or any other obligations relating to privacy, data protection or the protection or transfer of
personal data, could adversely affect Swvl’s business.

Swvl receives, transmits and stores a large volume of personally identifiable information and other data relating to the users of Swvl’s
platform. Numerous national and international laws, rules and regulations applicable to the jurisdictions in which Swvl operates relate to privacy, data
protection and the collection, storing, sharing, use, disclosure and protection of certain types of data. These laws, rules and regulations evolve frequently
and their scope may continually change, through new legislation, amendments to existing legislation and changes in enforcement, and may be
inconsistent from one jurisdiction to another and may conflict with each other. For example, changes in laws or regulations relating to privacy, data
protection and information security, particularly any new or modified laws or regulations that require enhanced protection of certain types of data or new
obligations with regard to data retention, transfer or disclosure, could greatly increase the cost of providing Swvl’s offerings, require significant changes
to Swvl’s operations or even prevent Swvl from providing certain offerings in jurisdictions in which it currently operates and in which it may operate in
the future. Further, as Swvl continues to expand its platform offerings and user base, Swvl may become subject to additional privacy-related laws and
regulations, such as the General Data Protection Regulation (Regulation (EU) 2016/679) (please see the section entitled “Risk Factors—Risks Related to
Regulatory and Legal Factors—Swvl may face particular privacy, data security, and data protection risks if it expands into the European Union or
United Kingdom in connection with the GDPR and other data protection regulations”). Additionally, Swvl has incurred, and expects to continue to incur,
expenses in an effort to comply with privacy, data protection and information security standards and protocols imposed by law, regulation, industry
standards or contractual obligations.

Despite Swvl’s efforts to comply with applicable laws, regulations and other obligations relating to privacy, data protection and
information security, it is possible that Swvl’s practices, offerings or platform could be inconsistent with, or fail or be alleged to fail to meet all
requirements of, such laws, regulations or obligations. Swvl’s failure, or the failure by Swvl’s third-party providers or partners, to comply with
applicable laws or regulations or any other obligations relating to privacy, data protection or information security, or any compromise of security that
results in unauthorized access to, or use or release of personally identifiable information or other driver or rider data, or the perception that any of the
foregoing types of failure or compromise has occurred, could damage Swvl’s reputation, discourage new and existing drivers and riders from using
Swvl’s platform or result in fines or proceedings by governmental agencies and private claims and litigation, any of which could adversely affect Swvl’s
business, financial condition and operating results. Even if not subject to legal challenge, the perception of privacy concerns, whether or not valid, may
harm Swvl’s reputation and brand and adversely affect Swvl’s business, financial condition and operating results.

Swvl may face particular privacy, data security, and data protection risks if it expands into the European Union or United Kingdom in connection
with the GDPR and other data protection regulations.

Upon the consummation of Swvl’s acquisition of a controlling interest in Shotl, Swvl began operating in certain European Union (“EU”)
member states and the United Kingdom. Expansion into the EU and the United Kingdom or marketing directed to those jurisdictions will subject Swvl
and certain personal data it processes to the General Data Protection Regulation (Regulation (EU) 2016/679) (“GDPR”), supplemented by national laws
and further implemented through binding guidance from the European Data Protection Board, which regulates the collection, control, sharing,
disclosure, use and other processing of personal data and
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imposes stringent data protection requirements with significant penalties, and the risk of civil litigation, for noncompliance.

As a result of the Shotl acquisition, Swvl will also be subject to the U.K. General Data Protection Regulation (“U.K. GDPR”) (i.e., a
version of the GDPR as implemented into U.K. law). Among other requirements, the GDPR regulates transfers of personal data subject to the GDPR to
third countries that have not been found to provide adequate protection to such personal data, including the United States. The enactment of the GDPR
also introduced numerous privacy-related changes for companies operating in the EU, including greater control for data subjects (including, for
example, the “right to be forgotten”), increased data portability for EU consumers, data breach notification requirements, and increased fines. The
GDPR requirements will likely apply not only to third-party transactions, but also to transfers of information between Swvl and its subsidiaries,
including employee information.

As of January 2021 (when the transitional period following Brexit expired), there are two parallel regimes with potentially divergent
interpretations and enforcement actions for certain violations. The European Commission adopted an adequacy decision for the U.K., which means that
certain aspects of data protection law between the U.K. and EU will remain the same. However, because the U.K.’s Information Commissioner’s Office
remains the independent supervisory body regarding the U.K. GDPR but will not be the regulator for any activities under the GDPR, there may be
increasing divergence in application, interpretation and enforcement of the data protection law as between the U.K. and the European Economic Area.

As of the date of this filing Swvl is in the process of bringing all of its operations (legacy and post-Shotl acquisition) into compliance with
the GDPR. However, Swvl’s efforts to bring all of its practices (or those of its collaborators, service providers, and contractors) into compliance with the
GDPR may not succeed for a variety of reasons, including due to internal or external factors such as resource allocation limitations or a lack of vendor
cooperation. Noncompliance could result in the commencement of legal proceedings against Swvl by governmental and regulatory entities or others.
Any inability to adequately address data privacy or security-related concerns, even if unfounded, or to comply with the GDPR or other applicable laws,
regulations, standards and other obligations relating to data privacy and security, could result in litigation, breach notification obligations, regulatory or
administrative sanctions, additional cost and liability to Swvl, harm to Swvl’s reputation and brand, damage to its relationships with riders, drivers and
corporate customers and have an adverse effect on its business, financial condition and operating results. In particular, under the GDPR, fines of up to
€20 million or up to 4% of the annual global revenue of the non-compliant company, whichever is greater, could be imposed for violations of certain of
the GDPR’s requirements. Such penalties are in addition to any civil litigation claims by customers and data subjects.

Swvl’s business would be adversely affected if the drivers using its platform were classified as employees.

The classification status of drivers that operate on ridesharing platforms is the subject of ongoing litigation and debate in multiple
countries. Certain global ridesharing businesses are currently involved in legal proceedings in multiple jurisdictions, including putative class and
collective action lawsuits, charges and claims before administrative agencies, and investigations or audits by labor, social security, and tax authorities,
that claim that drivers using their platforms should be treated as employees (or as workers or quasi-employees where those statuses exist) of such
companies, rather than as independent contractors.

Swvl classifies the drivers that use its platform as independent contractors or as employees of third parties in certain of the jurisdictions in
which Swvl currently operates. However, in certain of the jurisdictions that Swvl operates, such classifications are based on an interpretation of
applicable law, and Swvl’s interpretation may be subject to challenge. In particular, in Egypt, as the Egyptian Ridesharing Laws do not require drivers to
be classified as employees, any challenge to Swvl’s determination that drivers are not employees would need to be based on principles of Egyptian labor
laws. Under such laws, a person is classified as an employee if he or she works in exchange for a salary for an employer and under the employer’s
control and supervision. Thus, in
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assessing whether drivers should be classified as employees in Egypt, Swvl considers, among other things, the level of direct administration and
supervision it has over drivers using its platform.

Similarly, in Pakistan, there is no rigid formula or exhaustive list of criteria for determining whether drivers are employees. Instead, courts
in Pakistan have articulated general principles and tests for establishing an employer-employee relationship, including whether the supposed employer
has a role in the selection and appointment of, and controls and supervises the work of, the supposed employees. Thus, the proper classification has to be
ascertained on a case-by-case basis, and courts will take into consideration the facts and circumstances of the engagement. As a result, Swvl itself
considers all relevant facts and circumstances, including the level of direct control it exercises over drivers using its platform, in making its
determination that such drivers are not employees.

While Swvl believes its classification of drivers as independent contractors in each of the jurisdictions it operates, including in Egypt and
Pakistan, is correct, Swvl may in the future be subject to proceedings relating to the classification of drivers using its platform as laws and regulations
governing the ridesharing industry, labor and employment develop further (or if interpretations of existing laws and regulations change) and as Swvl
expands its business operations in new jurisdictions. Swvl may incur substantial expenses in defending such proceedings. If Swvl is not successful in
defending such proceedings, it may be required to pay significant damages to drivers or incur other fines, penalties or sanctions. In addition, if, as a
result of legislation or judicial decisions in jurisdictions where the employee-contractor distinction is applicable, Swvl is required to classify drivers as
employees in such jurisdictions, Swvl may incur significant additional expenses for compensating drivers or making payments on their behalf, including
expenses associated with the application of, as applicable, wage and hour laws (including minimum wage, overtime, and meal and rest period
requirements), employee benefits, social security contributions, taxes (direct and indirect), and potential penalties. In such event, Swvl may be required
to increase its pricing to offset these additional expenses or to discontinue lower-margin offerings or routes, abandon its efforts to expand into new
markets or forego other expenditures, such as marketing or hiring key personnel. As a result, Swvl’s ability to attract new riders and to retain existing
riders could be adversely affected and utilization of Swvl’s platform may decrease. Any of the foregoing risks would have an adverse effect on Swvl’s
business, financial condition and operating results.

Swvl could be subject to claims from riders, drivers or third parties that are harmed whether or not Swvl’s platform is in use, which could adversely
affect Swvl’s brand, business, financial condition and operating results.

Swvl may be subject to claims, lawsuits, investigations and other legal proceedings relating to injuries to, or deaths of, riders, drivers or
third-parties that may be attributed to Swvl through its offerings. Swvl may also be subject to claims alleging that Swvl is directly or vicariously liable
for the acts of the drivers using its platform or for harm related to the actions of drivers, riders, or third parties, or the management and safety of its
platform and assets, including in light of the COVID-19 pandemic and related public health measures issued by various jurisdictions, including travel
bans, restrictions, social distancing guidance, and shelter-in-place orders. Swvl may also be subject to personal injury claims whether or not such injury
actually occurred as a result of activity on its platform. Swvl may incur expenses to settle personal injury claims, which it may choose to settle for
reasons including expediency, protection of its reputation and to prevent the uncertainty of litigating, and Swvl expects that such expenses may increase
as its business grows and it faces increasing public scrutiny. Regardless of the outcome of any legal proceeding, any injuries to, or deaths of, any riders,
drivers or third parties could result in negative publicity and harm to Swvl’s brand, reputation, business, financial condition and operating results. Swvl’s
insurance policies and programs may not provide sufficient coverage to adequately mitigate the potential liability Swvl faces, especially where any one
incident, or a group of incidents, could cause disproportionate harm, and Swvl may have to pay high premiums or deductibles for its coverage and, for
certain situations, Swvl may not be able to secure coverage at all. Any of the foregoing risks could adversely affect Swvl’s business, financial condition
and operating results.
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Swvl is subject to changing laws and regulations regarding regulatory matters, corporate governance and public disclosure that have increased, and
are likely to continue to increase, both its costs and the risk of non-compliance.

Swvl is subject to rules and regulations by various governing bodies, including, for example, the SEC, which are charged with the
protection of investors and the oversight of companies whose securities are publicly traded, and to new and evolving regulatory measures under
applicable law, including the laws of the BVI and the various countries and cities in which it operates. Swvl’s efforts to comply with new and changing
laws and regulations in the jurisdictions in which it operates have resulted in and are likely to continue to result in, increased general and administrative
expenses and a diversion of management time and attention from revenue-generating activities to compliance activities.

Moreover, because these laws, regulations and standards are subject to varying interpretations and changes due to the emerging nature of
the markets in which Swvl operates, their application in practice may evolve over time as new guidance becomes available. This evolution may result in
continuing uncertainty regarding compliance matters and additional costs necessitated by ongoing revisions to Swvl’s disclosure and governance
practices. If Swvl fails to address and comply with these regulations and any subsequent changes, they may be subject to penalty and the business may
be harmed.

As a result of plans to expand Swvl’s business operations, including to jurisdictions in which tax laws may not be favorable, Holdings’ obligations
may change or fluctuate, become significantly more complex or become subject to greater risk of examination by taxing authorities, any of which
could adversely affect Holdings’ after-tax profitability and financial results.

Because Swvl has significant expansion plans, Holdings’ effective tax rate may fluctuate or increase in the future. Future effective tax
rates could be affected, possibly materially, by changes in tax laws or the regulatory environment, the recognition of operating losses in jurisdictions
where no tax benefit can be recorded under the applicable method of accounting, changes in the composition of operating income across tax
jurisdictions, changes in deferred tax assets and liabilities, or changes in accounting and tax standards or practices.

Due to the complexity of multinational tax obligations and filings, Holdings may have a heightened risk related to audits or examinations
by the relevant taxing authorities. Outcomes from these audits or examinations could have an adverse effect on Holdings’ after-tax profitability and
financial condition. Additionally, various taxing authorities have increasingly focused attention on intercompany transfer pricing with respect to sales of
products and services and the use of intangibles. Taxing authorities could disagree with Holdings’ intercompany charges, cross-jurisdictional transfer
pricing or other matters and assess additional taxes. If Holdings does not prevail in any such disagreements, its profitability may be affected.

Holdings’ after-tax profitability and financial results may also be adversely affected by changes in the relevant tax laws and tax rates,
treaties, regulations, administrative practices and principles, judicial decisions and interpretations thereof, in each case, possibly with retroactive effect.

Risks Related to Holdings Operating as a Public Company
There has been no public market for Holdings Common Shares A prior to the Business Combination, and there is no guarantee that an active and
liquid market will develop.

Prior to the Business Combination, there has been no public market for Holdings Common Shares A, and there can be no assurance that
one will develop or be sustained following the Closing. If a market does not develop or is not sustained, it may be difficult for you to sell your Holdings
Shares. Public trading markets may also experience volatility and disruption. This may affect the pricing of Holdings’ securities in the secondary
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market, the transparency and availability of trading prices, the liquidity of Holdings Common Shares A and the extent of regulation applicable to
Holdings. None of Swvl, SPAC or Holdings can predict the prices at which Holdings Common Shares A will trade.

In addition, it is possible that, in future quarters, Holdings’ operating results may be below the expectations of securities analysts and investors. As
a result of these and other factors, the price of Holdings Common Shares A may decline.

The market price of Holdings Common Shares A could fluctuate significantly, which could result in substantial losses for purchasers of Holdings
Common Shares A.

Following the Closing, the market price of Holdings Common Shares A will be affected by the supply and demand for such shares, which
may be influenced by numerous factors, many of which are beyond Holdings’ control, including:

. fluctuation in actual or projected operating results;

. failure to meet analysts’ earnings expectations;

. the absence of analyst coverage;

. negative analyst recommendations;

. changes in trading volumes in Holdings Common Shares A;

. changes in Holdings’ shareholder structure;

. changes in macroeconomic conditions;

. the activities of competitors;

. changes in the market valuations of comparable companies;

. changes in investor and analyst perception with respect to Holdings’ business or the mass-transit ridesharing industry in general; and
. changes in the statutory framework applicable to Holdings’ business.

As aresult, the market price of Holdings Common Shares A may be subject to substantial fluctuation.

In addition, general market conditions and fluctuation of share prices and trading volumes could lead to pressure on the market price of
Holdings Common Shares A, even if there may not be a reason for this based on Holdings’ business performance or earnings outlook. Furthermore,
investors in the secondary market may view Swvl’s business more critically than prior or current investors, which could adversely affect the market
price of Holdings Common Shares A in the secondary market.

If the market price of Holdings Common Shares A declines as a result of the realization of any of these or other risks, investors could lose
part or all of their investment in Holdings Common Shares A.

Additionally, in the past, when the market price of a stock has been volatile, holders of that stock have sometimes instituted securities class
action litigation against the company that issued the shares. If any of Holdings’ shareholders brought a lawsuit against Holdings, Holdings could incur
substantial costs defending the lawsuit. Such a lawsuit could also divert the time and attention of management from the business, which could
significantly harm Holdings’ business, financial condition and operating results.
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A significant portion of Holdings’ total outstanding shares following the closing of the Business Combination may not be immediately resold but
may be sold into the market soon after closing. This could cause the market price of the Holdings Common Shares A to drop significantly, even if
Holdings’ business is doing well.

Sales of a substantial number of Holdings Common Shares A in the public market could occur at any time. These sales, or the perception
in the market that the holders of a large number of shares intend to sell shares, could reduce the market price of the Holdings Common Shares A. After
the Business Combination (and assuming no redemptions by SPAC Public Shareholders of their SPAC Public Shares) the Sponsor will hold
approximately 6% of the Holdings Common Shares A, including the 8,625,000 Holdings Common Shares A into which the SPAC Class B Ordinary
Shares will ultimately convert (or approximately 7% of the Holdings Common Shares A, assuming a maximum redemption by SPAC Public
Shareholders of SPAC Public Shares). Pursuant to the terms of the Sponsor Letter Agreement, the SPAC Class B Ordinary Shares (which will be
converted into Holdings Common Shares B at the SPAC Merger Effective Time and such Holdings Common Shares B will be converted into Holdings
Common Shares A at the Company Merger Effective Time) may not be transferred until the earlier of (i) one year after the consummation of the
Company Merger and (ii) the first date on which the last sale price of the Holdings Common Shares A equals or exceeds $12.00 per share (as adjusted
for share subdivisions, share dividends, reorganizations, recapitalizations and the like) for any 20 trading days within any 30-day trading period
commencing at least 150 days after the consummation of the Company Merger. Pursuant to the Registration Rights Agreement, Holdings agreed that,
within 20 business days after consummation of the Company Merger, Holdings will file with the SEC (at Holdings’ sole cost and expense) the Resale
Registration Statement, and Holdings will use its reasonable best efforts to cause the Resale Registration Statement become effective as soon as
reasonably practicable after the filing thereof. In certain circumstances, the Reg Rights Holders can demand (i) up to three underwritten offerings and
(ii) within any 12-month period, two block trades or “at-the-market” or similar registered offerings of their registrable securities and will be entitled to
customary piggyback registration rights.

Further, pursuant to the PIPE Subscription Agreements, Holdings agreed that, within 30 calendar days after the consummation of the
Business Combination, Holdings will file with the SEC (at Holdings’ sole cost and expense) the Resale Registration Statement, and Holdings will use its
commercially reasonable efforts to have the PIPE Resale Registration Statement declared effective as soon as practicable after the filing thereof. This
registration statement will also cover shares issuable upon exercise of as-converted SPAC Warrants. The sale of shares under the PIPE Resale
Registration Statement is likely to have an adverse effect on the trading price of the Holdings Common Shares A.

Further, pursuant to the Lock-up Agreements, security holders of Swvl and directors and/or officers of Swvl who are expected to serve as
directors and/or officers of Holdings upon the Closing agreed not to (a) transfer, assign or sell any Holdings Common Shares A, (b) enter into any swap
or other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of any Holdings Common Shares A,
whether any such transaction is to be settled by delivery of such securities, in cash or otherwise, in each case until the earlier of (x) either one year or six
months after the consummation of the Company Merger (depending on the applicable Lock-Up Holder’s anticipated beneficial ownership of Holdings
Common Shares A following the Closing), (y) the first date on which the last sale price of the Holdings Common Shares A equals or exceeds $12.00 per
share (as adjusted for share subdivisions, share dividends, reorganizations, recapitalizations and the like) for any 20 trading days within any 30-day
trading period commencing at least 150 days after the consummation of the Company Merger and (z) a liquidation, merger, share exchange or other
similar transaction which results in all of Holdings’ shareholders having the right to exchange their Holdings Common Shares A for cash, securities or
other property.

Additionally, Holdings will likely register for resale shares subject to the converted Exchanged Options, Swvl Convertible Notes and
shares under the 2019 Plan.
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For more information about the Registration Rights Agreement and PIPE Subscription Agreements, please see the subsections entitled
“The Business Combination—Related Agreements—Registration Rights Agreement” and “The Business Combination—Related Agreements—PIPE
Financing.”

Investor perceptions of risks in developing countries could reduce investor appetite for investments in these countries or for the securities of issuers
operating in these countries.

Investing in securities of issuers operating in developing countries generally involves a higher degree of risk than investing in securities of issuers
from more developed countries. Economic crises in one or more such countries may reduce overall investor appetite for securities of issuers operating in
developing countries generally, even for such issuers that operate outside the regions directly affected by the crises. Past economic crises in developing
countries, including in Egypt, have often resulted in significant outflows of international capital and caused issuers operating in developing countries to
face higher costs for raising funds, and in some cases have effectively impeded access to international capital markets for extended periods.

Thus, even if the economies of the countries in which Holdings operates remain relatively stable, financial turmoil in any developing
market country could have an adverse effect on Holdings’ business, financial condition and operating results.

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about Swvl’s business, the market price for
Holdings Common Shares A and trading volume could decline.

The trading market for Holdings Common Shares A will depend in part on the research and reports that securities or industry analysts
publish about Holdings or its business. If securities or industry analyst coverage results in downgrades of Holdings Common Shares A or publishes
inaccurate or unfavorable research about Holdings’ business, the share price of Holdings Common Shares A would likely decline. If one or more of
these analysts cease coverage of Holdings or fail to publish reports on Holdings regularly, Holdings could lose visibility in the financial markets and
demand for Holdings Common Shares A could decrease, which, in turn, could cause the market price or trading volume for Holdings Common Shares A
to decline significantly.

In addition, organizations that provide information to investors on corporate governance and related matters have developed ratings
processes for evaluating companies on their approach to ESG matters. Such ratings are used by some investors to inform their investment and voting
decisions. Inaccurate or unfavorable ESG ratings could lead to negative investor sentiment towards Holdings, which could have a negative impact on the
market price and demand for Holdings Common Shares A, as well as Holdings’ access to and cost of capital.

Holdings will incur increased costs as a result of operating as a public company, and its management will be required to devote substantial time to
new compliance initiatives and corporate governance practices.

As a public company, Holdings will incur significant legal, accounting and other expenses that it does not incur as a private company. For
example, Holdings will be subject to the reporting requirements of the Exchange Act and will be required to comply with the applicable requirements of
the Sarbanes-Oxley Act and the Dodd-Frank Wall Street Reform and Consumer Protection Act, as well as rules and regulations of the SEC and Nasdag.

Holdings expects that compliance with these requirements will increase its legal and financial compliance costs and will make some
activities more time-consuming and costly. In addition, Holdings expects that its management and other personnel will be required to divert their
attention from operational and other business matters to devote substantial time to these public company requirements. In particular, Holdings expects to
incur significant expenses and devote substantial management effort toward ensuring compliance with the requirements of Section 404 of the Sarbanes-
Oxley Act, which will increase further when Holdings is no longer an “emerging growth company” as defined under the Jumpstart Our Business
Startups Act of 2012 (the “JOBS
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Act”) (Please see the section entitled “Holdings is an ‘emerging growth company’, and the reduced disclosure requirements applicable to emerging
growth companies may make Holdings Common Shares A less attractive to investors”). As a public company, Holdings is hiring additional accounting
and financial staff with appropriate public company experience and technical accounting knowledge and may need to establish an internal audit
function.

Holdings’ management team has limited experience managing a public company, which may result in difficulty adequately operating and growing
Holdings’ business.

Holdings’ management team has limited experience managing a publicly traded company, interacting with public company investors and
complying with the increasingly complex laws pertaining to public companies. Holdings’ management team may not successfully or efficiently manage
their new roles and responsibilities or the transition to being a public company subject to significant regulatory oversight and reporting obligations under
U.S. federal securities laws and the continuous scrutiny of analysts and investors. These new obligations and constituents will require significant
attention from Holdings’ senior management and could divert their attention from the day-to-day management of Holdings’ business, which could
adversely affect Holdings’ business, financial condition and operating results.

As a private company, Swvl has not endeavored to establish and maintain public-company-quality internal control over financial reporting. If
Holdings fails to establish and maintain proper and effective internal control over financial reporting, as a public company, its ability to produce
accurate and timely financial statements could be impaired, investors may lose confidence in its financial reporting and the trading price of its
shares may decline.

Pursuant to Section 404 of the Sarbanes-Oxley Act, following the Closing, the report by management on internal control over financial
reporting will be on Holdings’ financial reporting and internal controls (as accounting acquirer). As a private company, Swvl has not previously been
required to conduct an internal control evaluation and assessment. The rules governing the standards that must be met for management to assess internal
control over financial reporting are complex and require significant documentation, testing and possible remediation. To comply with the Sarbanes-
Oxley Act, the requirements of being a reporting company under the Exchange Act and any complex accounting rules in the future, Holdings may need
to upgrade its information technology systems, implement additional financial and management controls, reporting systems and procedures, and hire
additional accounting and finance staff. If Holdings is unable to hire the additional accounting and finance staff necessary to comply with these
requirements, it may need to retain additional outside consultants. Holdings may not be able to effectively and timely implement controls and procedures
that adequately respond to the increased regulatory compliance and reporting requirements that will be applicable after the Closing.

In addition, Swvl has identified material weaknesses in its internal control over financial reporting and there can be no assurances that
there will not be material weaknesses in Holdings’ internal control over financial reporting in the future. Any failure to maintain internal control over
financial reporting could severely inhibit Holdings’ ability to accurately report its financial condition, operating results or cash flows. If Holdings is
unable to comply with the requirements of the Sarbanes-Oxley Act or conclude that its internal control over financial reporting is effective, investors
may lose confidence in the accuracy and completeness of its financial reports, the market price of its securities could decline, and Holdings could be
subject to sanctions or investigations by Nasdaq, the SEC or other regulatory authorities. Failure to remedy any material weakness in Holdings’ internal
control over financial reporting, or to implement or maintain other effective control systems required of public companies, could also restrict Holdings’
future access to the capital markets. In addition, failure to implement adequate internal controls or ensure that books and records accurately reflect
transactions could result in criminal and civil fines and penalties under the FCPA, as well as related reputational harm and legal fees in defense of such
investigations. Any of the foregoing risks could have an adverse effect on Holdings’ business, financial condition and results of operations.
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Holdings is an “emerging growth company”, and the reduced disclosure requirements applicable to emerging growth companies may make
Holdings Common Shares A less attractive to investors.

Holdings is an “emerging growth company,” as defined in the JOBS Act. As a result, Holdings may take advantage of certain exemptions
from various reporting requirements that are applicable to other public companies that are not emerging growth companies, including, the ability to
furnish two rather than three years of income statements and statements of cash flows in various required filings and not being required to include an
attestation report on internal control over financial reporting issued by Holdings’ independent registered public accounting firm. As a result, Holdings’
shareholders may not have access to certain information that they deem important. Holdings could be an emerging growth company for up to five years,
although Holdings would lose that status sooner if its gross revenue exceeds $1.07 billion, if it issues more than $1.0 billion in nonconvertible debt in a
three-year period, or if the fair value of its common stock held by non-affiliates exceeds $700.0 million (and Holdings has been a public company for at
least 12 months and has filed one annual report on Form 20-F).

Holdings cannot predict if investors will find Holdings Common Shares A less attractive if it relies on these exemptions. If some investors
find Holdings Common Shares A less attractive as a result, there may be a less active trading market for the Holdings Common Shares A and its share
price may be more volatile.

As a foreign private issuer, Holdings will not be subject to U.S. proxy rules and will be subject to Exchange Act reporting obligations that, to some
extent, are more lenient and less frequent than those of a U.S. domestic public company.

Upon the consummation of the Business Combination, Holdings will report under the Exchange Act as a non-U.S. company with foreign
private issuer status. Because Holdings qualifies as a foreign private issuer under the Exchange Act, Holdings is exempt from certain provisions of the
Exchange Act that are applicable to U.S. domestic public companies, including (1) the sections of the Exchange Act regulating the solicitation of
proxies, consents or authorizations in respect of a security registered under the Exchange Act, (2) the sections of the Exchange Act requiring insiders to
file public reports of their share ownership and trading activities and liability for insiders who profit from trades made in a short period of time and
(3) the rules under the Exchange Act requiring the filing with the SEC of quarterly reports on Form 10-Q containing unaudited financial and other
specified information. In addition, foreign private issuers are not required to file their annual report on Form 20-F until 120 days after the end of each
fiscal year, while U.S. domestic issuers that are accelerated filers are required to file their annual report on Form 10-K within 75 days after the end of
each fiscal year and U.S. domestic issuers that are large accelerated filers are required to file their annual report on Form 10-K within 60 days after the
end of each fiscal year. Foreign private issuers are also exempt from Regulation FD, which is intended to prevent issuers from making selective
disclosures of material information. As a result of all of the above, holders of Holdings Common Shares A may not have the same protections afforded
to shareholders of a company that is not a foreign private issuer.

As a company incorporated in the British Virgin Islands, Holdings is permitted to adopt certain home country practices in relation to corporate
governance matters that differ significantly from Nasdaq corporate governance listing standards; these practices may afford less protection to
shareholders than they would enjoy if Holdings complied fully with Nasdaq corporate governance listing standards.

As a BVI business company to be listed on Nasdaq, Holdings is subject to Nasdaq corporate governance listing standards. However,
Nasdaq rules permit a foreign private issuer such as Holdings to follow the corporate governance practices of its home country. Certain corporate
governance practices in the BVI, which is Holdings’ home country, may differ significantly from Nasdaq corporate governance listing standards. For
instance, Holdings may choose to follow home country practice in lieu of Nasdaq corporate governance listing standards such as:

. have a majority of the board be independent (although all of the members of the audit committee must be independent under the Exchange
Act);

59



Table of Contents

. have a compensation committee or a nominating or corporate governance committee consisting entirely of independent directors;
. have regularly scheduled executive sessions for non-management directors;

. have annual meetings and director elections; and

. obtain shareholder approval prior to certain issuances (or potential issuances of securities).

Upon consummation of the Business Combination, Holdings intends to follow home country practice and be exempt from requirements to
obtain shareholder approval for the issuance of 20% or more of its outstanding shares under Nasdaq Listing Rule 5635(d). If, in the future, Holdings
chooses to follow other home country practices in lieu of Nasdaq corporate governance listing standards (such as the ones listed above), Holdings’
shareholders may be afforded less protection than they otherwise would have under corporate governance listing standards applicable to U.S. domestic
issuers. For more information about Holdings’ corporate governance practices after the consummation of the Business Combination, please see the
subsection entitled “Management After the Business Combination—Foreign Private Issuer Status” below.

As the rights of shareholders under BVI law differ from those under U.S. law, you may have fewer protections as a shareholder.

Holdings’ corporate affairs will be governed by the Holdings Public Company Articles, the BVI Companies Act and the common law of
the BVI. The rights of shareholders to take legal action against Holdings’ directors, actions by minority shareholders and the fiduciary responsibilities of
directors under BVI law are governed by the BVI Companies Act and the common law of the BVI. The common law of the BVI is derived in part from
comparatively limited judicial precedent in the BVI as well as from the common law of England, which has persuasive, but not binding, authority on a
court in the BVI. The rights of Holdings’ shareholders and the fiduciary responsibilities of Holdings’ directors under BVI law are largely codified in the
BVI Companies Act but are not as clearly established as they would be under statutes or judicial precedents in some jurisdictions in the United States. In
particular, the BVI has a less exhaustive body of securities laws as compared to the United States, and some states (such as Delaware) have more fully
developed and judicially interpreted bodies of corporate law. There is no statutory recognition in the BVI of judgments obtained in the U.S., although the
courts of the BVI will in certain circumstances recognize and enforce a non-penal judgment of a foreign court of competent jurisdiction without retrial
on the merits. As a result of all of the above, holders of Holdings Common Shares A may have more difficulty in protecting their interests in the face of
actions taken by Holdings’ management, members of the board of directors or major shareholders than they would as shareholders of a U.S. company.

The Holdings Public Company Articles and the Holdings Shareholders Agreement contain certain provisions, including anti-takeover provisions,
that limit the ability of shareholders to take certain actions and could delay or discourage takeover attempts that shareholders may consider
favorable.

The Holdings Public Company Articles in effect as soon as possible following the Company Merger Effective Time, and the Holdings
Shareholders Agreement in effect from and after the Company Merger Effective Time, contain provisions that could have the effect of rendering more
difficult, delaying, or preventing an acquisition that shareholders may consider favorable, including transactions in which shareholders might otherwise
receive a premium for their shares. These provisions could also limit the price that investors might be willing to pay in the future for Holdings Shares,
and therefore depress the trading price. These provisions could also make it difficult for shareholders to take certain actions, including electing directors
who are not nominated by the incumbent members of the Holdings Board or taking other corporate actions, including effecting changes in Holdings’
management, and may inhibit the ability of an acquiror to effect an unsolicited takeover attempt. Such provisions include, among other things:

. a classified board of directors with staggered, three-year terms;

. the ability of the Holdings Board to issue preferred shares and to determine the price and other terms of those shares, including preferences
and voting rights, without shareholder approval;
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. the right of Mostafa Kandil to serve as Chair of the Holdings Board so long as he remains Chief Executive Officer of Holdings and to
serve as a director so long as he beneficially owns at least 1% of the outstanding shares of Holdings and his employment has not been
terminated for cause;

. until the completion of Holdings’ third annual meeting of shareholders following the Closing, commitments by major shareholders to vote
in favor of the appointment of Swvl designees to the Holdings Board at any shareholder meeting (and, thereafter, to vote in favor of the
appointment of Mostafa Kandil or his designee to the Holdings Board, subject to specified conditions);

. the limitation of liability of, and the indemnification of and advancement of expenses to, members of the Holdings Board;

. advance notice procedures with which shareholders must comply to nominate candidates to the Holdings Board or to propose matters to be
acted upon at a shareholders’ meeting, which could preclude shareholders from bringing matters before annual or special meetings and
delay changes in the Holdings Board and also may discourage or deter a potential acquirer from conducting a solicitation of proxies to
elect the acquirer’s own slate of directors or otherwise from attempting to obtain control of Holdings;

. that directors may be removed only for cause and only upon the vote of two-thirds of the directors then in office;
. that shareholders may not act by written consent in lieu of a meeting;
. the right of the Holdings Board to fill vacancies created by the expansion of the Holdings Board or the resignation, death or removal of a

director; and

. that the Memorandum and Articles of Association may be amended only by the Holdings Board of Directors or by the affirmative vote of
holders of a majority of not less than 75% of the votes of the shares of Holdings entitled to vote.

Shareholders may experience difficulties in effecting service of legal process, enforcing foreign judgments or bringing original actions in the
Jjurisdictions in which Swvl operates based on U.S. or other foreign laws against Holdings, its management or the experts named in this registration
statement.

Holdings is a British Virgin Islands company and substantially all of its assets and operations are located outside of the U.S. In addition,
most of Holdings’ directors and officers will reside outside the U.S. and the substantial majority of their assets are located outside of the U.S. As a
result, it may be difficult to effect service of process within the U.S. or elsewhere upon these persons. It may also be difficult to enforce judgments in the
jurisdictions in which Swvl operates or British Virgin Islands courts against Holdings and its officers and directors. It may be difficult or impossible to
bring an action against Holdings in the British Virgin Islands if you believe your rights under the U.S. securities laws have been infringed. In addition,
there is uncertainty as to whether the courts of the British Virgin Islands or jurisdictions in which Swvl operates would recognize or enforce judgments
of U.S. courts against Holdings or such persons predicated upon the civil liability provisions of the securities laws of the U.S. or any state and it is
uncertain whether such British Virgin Islands courts or courts in jurisdictions in which Swvl operates would hear original actions brought in the British
Virgin Islands or jurisdictions in which Swvl operates against Holdings or such persons predicated upon the securities laws of the U.S. or any state.
Please see the section entitled “Service of Process and Enforceability of Civil Liabilities Under U.S. Securities Laws.”

Mail sent to Holdings may be delayed.

Mail addressed to Holdings and received at its registered office will be forwarded unopened to the forwarding address supplied by
Holdings. None of Holdings, its directors, officers, advisors or service providers (including the organization which provides registered office services in
the BVTI) will bear any responsibility for any delay howsoever caused in mail reaching the forwarding address. As a result, shareholder communications
sent by mail to Holdings may be delayed.
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It may be difficult to enforce judgments obtained in the U.S. in BVI.

There is no statutory enforcement in the British Virgin Islands of judgments obtained in the U.S., however, the courts of the British Virgin

Islands will in certain circumstances recognize such a foreign judgment and treat it as a cause of action in itself which may be sued upon as a debt at
common law so that no retrial of the issues would be necessary, provided that:

the U.S. court issuing the judgment had jurisdiction in the matter and the company either submitted to such jurisdiction or was resident or
carrying on business within such jurisdiction and was duly served with process;

the judgment is final and for a liquidated sum;

the judgment given by the U.S. court was not in respect of penalties, taxes, fines or similar fiscal or revenue obligations of the company;
in obtaining judgment there was no fraud on the part of the person in whose favor judgment was given or on the part of the court;
recognition or enforcement of the judgment in the British Virgin Islands would not be contrary to public policy; and

the proceedings pursuant to which judgment was obtained were not contrary to natural justice.

The British Virgin Islands courts are unlikely:

to recognize or enforce against Holdings, judgments of courts of the U.S. predicated upon the civil liability provisions of the securities
laws of the U.S.; and

to impose liabilities against Holdings, predicated upon the certain civil liability provisions of the securities laws of the U.S. so far as the
liabilities imposed by those provisions are penal in nature.

Risks Related to the Business Combination

SPAC may not have sufficient funds to consummate the Business Combination.

As of June 30, 2021, SPAC had $1,543,121 available to it outside the Trust Account to fund its working capital requirements. If SPAC is

required to seek additional capital, it would need to borrow funds from the Sponsor or an affiliate of the Sponsor, or certain of the SPAC’s officers and
directors to operate or it may be forced to liquidate. None of such persons is under any obligation to advance funds to SPAC in such circumstances. Any
such advances would be repaid only from funds held outside the Trust Account, from funds released to Holdings or SPAC upon completion of the
Business Combination, or up to $1,500,000 of the funds may be converted into SPAC Private Placement Warrants at a price of $1.50 per warrant. If
SPAC is unable to consummate the Business Combination because it does not have sufficient funds available, SPAC will be forced to cease operations
and liquidate the Trust Account. Consequently, SPAC Public Shareholders may receive less than $10 per share and their warrants will expire worthless.

The consummation of the Business Combination is subject to a number of conditions and if those conditions are not satisfied or waived, the
Business Combination Agreement may be terminated in accordance with its terms and the Business Combination may not be completed.

The Business Combination Agreement is subject to a number of conditions which must be fulfilled in order to complete the Business

Combination. Those conditions include: (a) approval by SPAC’s shareholders and Swvl’s shareholders, (b) the Holdings Common Shares A not
constituting “penny stock” as such term is defined in Rule 3a51-1 of the Exchange Act, (c) all consents, approvals, authorizations or permits of, or
filings with or notifications to, or expirations or terminations of any waiting periods required by, applicable governmental
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authorities having been obtained, made or occurred, (d) the listing of the Holdings Common Shares A (including the Earnout Shares) to be issued in
connection with the SPAC Merger Closing, the PIPE Financing, the Company Merger Closing and conversion of Swvl Convertible Notes (other than the
Swvl Exchangeable Notes) on Nasdaq (or another national securities exchange mutually agreed by Swvl and SPAC) and the effectiveness of the
registration statement of which this proxy statement/prospectus forms a part and (e) SPAC having cash on hand, after distribution of the Trust Account
and deducting all amounts to be paid pursuant to the exercise of redemption rights, of at least $185,000,000 without taking into account transaction fees
and expenses or cash on hand at Swvl (the “Minimum Cash Condition”). For additional information, please see the subsection entitled “The Business
Combination—Conditions to Consummation of the Business Combination Agreement.” In addition, the parties can mutually decide to terminate the
Business Combination Agreement at any time, before or after shareholder approval, or SPAC or Swvl may elect to terminate the Business Combination
Agreement in certain other circumstances. For additional information please see the subsection entitled “The Business Combination—Termination.”

The Minimum Cash Condition is solely for the benefit of Swvl and, as a result, Swvl has the sole right to waive the Minimum Cash
Condition and, subject to satisfaction or waiver of the other conditions to Closing, to cause the Closing to occur even if the amount of cash available in
the Trust Account, after deducting the amount required to satisfy SPAC’s obligations to the SPAC Public Shareholders (if any) that exercise their rights
to redeem their SPAC Class A Ordinary Shares pursuant to the SPAC Articles, plus the PIPE Funds, is less than $185,000,000 without taking into
account transaction fees and expenses or cash on hand at Swvl. Assuming a redemption value of $10.00 per share, no more than 28,157,500 SPAC
Class A Ordinary Shares may be redeemed for aggregate redemption proceeds of $281.6 million in order for the Minimum Cash Condition to be
satisfied. Based on the amount of $345 million in the Trust Account as of June 30, 2021, and after taking into account the anticipated proceeds of
$121.5 million from the PIPE Financing, if 28,157,500 SPAC Class A Ordinary Shares are redeemed, SPAC will still have sufficient cash to satisfy the
Minimum Cash Condition.

SPAC may waive one or more of the conditions to the Business Combination, resulting in the consummation of the Business Combination
notwithstanding the divergence from assumptions on which the Business Combination was evaluated and approved.

SPAC may agree to waive, in whole or in part, one or more of the conditions to its obligations to complete the Business Combination, to
the extent permitted by the SPAC Articles and applicable laws and subject to compliance with the PIPE Subscription Agreements. While a waiver of one
or more conditions could occur without further shareholder approval, in the event of a waiver of a condition, the SPAC Board will evaluate the
materiality of any such waiver to determine whether amendment of this proxy statement/prospectus and re-solicitation of proxies is necessary.

In the event that the SPAC Board determines any such waiver does not require re-solicitation of its shareholders, it will have the discretion
to complete the Business Combination without seeking further shareholder approval, which decision may have a material adverse effect on the SPAC
shareholders. For example, it is a condition to SPAC’s obligation to close the Business Combination that certain of Swvl’s representations and warranties
be true and correct in all material respects as of the date of the Business Combination Agreement and the Company Merger Effective Time. However, if
the SPAC Board determines that it is in the best interests of SPAC to proceed with the Business Combination, then the SPAC Board may elect to waive
that condition and close the Business Combination. As a result of any such waiver, the Business Combination may be consummated notwithstanding
divergence from assumptions on which the Business Combination was evaluated and approved. If the terms of the Business Combination change
materially prior to the SPAC Shareholders’ Meeting, due to a waiver of any of the relevant conditions or obligations, such changes would be disclosed in
a prospectus supplement filed with the SEC. For additional information please see the subsection entitled “The Business Combination—Conditions to
Consummation of the Business Combination Agreement—SPAC and Merger Sub Conditions.”
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Upon consummation of the Business Combination, the rights of the holders of Holdings Common Shares arising under the BVI Companies Act as
well as the Holdings Public Company Articles will differ from and may be less favorable to the rights of holders of SPAC Class A Ordinary Shares
arising under Cayman Islands law as well as the SPAC Articles.

Upon consummation of the Business Combination, the rights of holders of Holdings Common Shares will arise under the Holdings Public
Company Articles as well as the BVI Companies Act. The Holdings Public Company Articles and the BVI Companies Act contain provisions that differ
in some respects from those in the SPAC Articles and under Cayman Islands law and, therefore, some rights of holders of Holdings Common Shares
could differ from the rights that holders of SPAC Class A Ordinary Shares currently possess.

In addition, there are differences between the SPAC Articles and Holdings A&R Articles. For a more detailed description of the rights of
holders of Holdings Common Shares and how they may differ from the rights of holders of SPAC Class A Ordinary Shares, please see the section
entitled “Comparison of Corporate Governance and Shareholder Rights.” The form of the Holdings A&R Articles and the form of the Holdings Public
Company Articles are attached as Annex C and Annex D, respectively, to this proxy statement/prospectus, and you are urged to read them.

Becoming a public company through a merger rather than an underwritten offering presents risks to unaffiliated investors. Subsequent to the
completion of the Business Combination, Holdings may be required to subsequently take write-downs or write-offs, restructuring and impairment or
other charges that could have a significant negative effect on its financial condition, results of operations and the price of Holdings Securities,
which could cause Holdings shareholders to lose some or all of their investment.

Becoming a public company through a merger rather than an underwritten offering, as Swvl is seeking to do, presents risks to unaffiliated
investors. Such risks include the absence of a due diligence investigation conducted by an underwriter that would be subject to liability for any material
misstatements or omissions in a registration statement. As a result, Holdings may be forced to later write down or write off assets, restructure its
operations, or incur impairment or other charges that could result in it reporting losses. Additionally, unexpected risks may arise and previously known
risks may materialize. Even though these charges may be non-cash items and not have an immediate impact on Holdings’ liquidity, the fact that
Holdings reports charges of this nature could contribute to negative market perceptions about the post-combination company or its securities. In
addition, charges of this nature may cause Holdings to be unable to obtain future financing on favorable terms or at all.

Risks Related to SPAC

The Sponsor and the Key SPAC Shareholders have agreed to vote in favor of the Business Combination, regardless of how the SPAC Public
Shareholders vote.

Unlike many other blank check companies in which the founders agree to vote their SPAC Class B Ordinary Shares in accordance with the
majority of the votes cast by public shareholders in connection with an initial business combination, the Sponsor and the Key SPAC Shareholders have
agreed to vote any SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares owned by them in favor of the Business Combination. As of
July 28, 2021, the Sponsor and the Key SPAC Shareholders owned shares equal to approximately 28.9% of SPAC’s issued and outstanding SPAC
Class A Ordinary Shares and SPAC Class B Ordinary Shares in the aggregate. Accordingly, it is more likely that the necessary shareholder approval will
be received for the Business Combination than would be the case if the Sponsor and such other shareholders agreed to vote any SPAC Class A Ordinary
Shares and SPAC Class B Ordinary Shares owned by them in accordance with the majority of the votes cast by the SPAC Public Shareholders.
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The Sponsor has interests in the Business Combination that are different from, or in addition to, those of other shareholders generally, and SPAC’s
directors were aware of and considered such interests, among other matters, in recommending that shareholders vote in favor of approval of the
Business Combination Proposals.

In considering the SPAC Board’s recommendation to vote in favor of the approval of the Business Combination Proposals, SPAC shareholders should be
aware that aside from their interests as shareholders, the Sponsor and certain of SPAC’s directors and officers have interests in the Business
Combination that are different from, or in addition to, those of other SPAC shareholders generally. These interests include, among other things:

the fact that the Sponsor and SPAC’s directors and officers have agreed not to redeem any SPAC Class A Ordinary Shares held by them in
connection with a shareholder vote to approve the Business Combination;

the fact that the Sponsor and SPAC’s directors and officers have agreed to waive their rights to liquidating distributions from the Trust
Account with respect to any SPAC Class B Ordinary Shares held by them if SPAC fails to complete an Initial Business Combination within
the Combination Period, resulting in a loss of approximately $ based on the Trust Account balance as of , 2022;

the fact that if the Trust Account is liquidated, including in the event SPAC is unable to complete an Initial Business Combination within
the required time period, the Sponsor has agreed to indemnify SPAC to ensure that the proceeds in the Trust Account are not reduced
below $10.00 per SPAC Public Share, or such lesser amount per SPAC Public Share as is in the Trust Account on the liquidation date, by
the claims of (a) any third party (other than SPAC’s independent registered public accounting firm) for services rendered or products sold
to SPAC or (b) a prospective target business with which SPAC has entered into a letter of intent, confidentiality, or other similar agreement
or business combination agreement, but only if such a third party or target business has not executed a waiver of all rights to seek access to
the Trust Account;

the fact that the Sponsor paid an aggregate of $25,000, or approximately $0.003 per share, for 8,625,000 SPAC Class B Ordinary Shares
and that such SPAC Class B Ordinary Shares will have a significantly higher value at the time of the Business Combination, which, if
unrestricted and freely tradable, would be valued at approximately $ , based on the most recent closing price of the SPAC Class A
Ordinary Shares of $ per share on ,2022;

the fact that the Sponsor paid an aggregate of $8,900,000, or approximately $1.50 per warrant, for 5,933,333 SPAC Private Placement
Warrants to purchase SPAC Class A Ordinary Shares which, if unrestricted and freely tradable, would be valued at approximately $ s
based on the most recent closing price of the SPAC Warrants of $ per warrant on , 2022, the record date for the SPAC
Shareholder Meeting and that such SPAC Private Placement Warrants will expire worthless if an Initial Business Combination is not
consummated within the Combination Period;

the fact that up to an aggregate amount of $1,500,000 of any amounts outstanding under any working capital loans made by the Sponsor or
any of its affiliates to SPAC may be converted into SPAC Warrants to purchase SPAC Class A Ordinary Shares at a price of $1.50 per
warrant at the option of the lender (as of the date of this proxy statement/prospectus, there were no amounts outstanding under any working
capital loans);

the anticipated designation of Victoria Grace, SPAC’s Chief Executive Officer and member of the SPAC Board, and Lone Fgnss Schrgder,
a member of the SPAC Board, as directors of Holdings following the Business Combination;

the fact that Victoria Grace is Chief Executive Officer and Managing Member of the Sponsor and may be deemed to have or share
beneficial ownership of the SPAC Class B Ordinary Shares held directly by the Sponsor;
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. the fact that Victoria Grace also served as a member of the board of directors of VNV Global, an affiliate of a significant existing
shareholder of Swvl;

. the fact that Lone Fagnss Schrgder also serves as Chief Executive Officer of Concordium AG, an affiliate of the Concordium Foundation, a
PIPE Investor. Ms. Fgnss Schrgder has no direct or indirect pecuniary interest in the Concordium Foundation;

. the continued indemnification of SPAC’s existing directors and officers under the Holdings Memorandum and Articles and the
continuation of SPAC’s directors’ and officers’ liability insurance after the Business Combination, both of which will continue for a period
of at least six years from the Closing, pursuant to the terms of the Business Combination Agreement;

. the fact that Holdings has agreed to indemnify the Sponsor for certain losses incurred in connection with actions arising out of the
Transactions;
. the fact that the Sponsor will lose its entire investment in SPAC if an Initial Business Combination is not completed within the

Combination Period;

. the fact that the Sponsor will benefit from the completion of a business combination and may be incentivized to complete an acquisition of
a less favorable target company or on terms less favorable to shareholders rather than liquidate;

. the fact that the Sponsor and SPAC’s officers and directors will be reimbursed for out-of-pocket expenses incurred in connection with
activities on SPAC’s behalf, such as identifying potential target businesses and performing due diligence on suitable business
combinations, which expenses were approximately $ as of , 2022;

. the fact that SPAC’s directors and officers are, or may in the future become, affiliated with entities that are engaged in a similar business to

SPAC; for example, in February 2021, SPAC’s directors and officers launched Queen’s Gambit Growth Capital II, a new blank check
company incorporated for the purpose of effecting a business combination;

. the terms and provisions of the Related Agreements as set forth in detail under the subsection entitled “The Business Combination—
Related Agreements™; and

. the fact that given the differential in the purchase price that the Sponsor paid for the SPAC Class B Ordinary Shares as compared to the
price of the SPAC Units sold in SPAC’s IPO and the 8,625,000 Holdings Common Shares A that the Sponsor will receive upon conversion
of the SPAC Class B Ordinary Shares in connection with the Business Combination, the Sponsor and its affiliates may earn a positive rate
of return on their investment even if the Holdings Common Shares A trade below the price initially paid for the SPAC Units in SPAC’s
IPO and the SPAC Public Shareholders receive a negative rate of return following the completion of the Business Combination.

For additional information, please see the subsection entitled “The Business Combination—Interests of Certain Persons in the Business Combination.”

The Sponsor holds a significant number of SPAC Class B Ordinary Shares and SPAC Warrants. It will lose its entire investment in SPAC if SPAC
does not complete an Initial Business Combination.

The Sponsor holds all 8,625,000 of the SPAC Class B Ordinary Shares, representing approximately 20% of the total outstanding SPAC
Shares as of the date hereof. The SPAC Class B Ordinary Shares will be worthless if SPAC does not complete an Initial Business Combination within
the Combination Period. In addition, the Sponsor holds an aggregate of 5,933,333 SPAC Private Placement Warrants that will also be worthless if SPAC
does not complete an Initial Business Combination within the Combination Period.

The SPAC Class B Ordinary Shares are identical to the SPAC Class A Ordinary Shares included in the SPAC Units, except that (a) the
SPAC Class B Ordinary Shares and the SPAC Class A Ordinary Shares into

66



Table of Contents

which the SPAC Class B Ordinary Shares convert upon an Initial Business Combination are subject to certain transfer restrictions, (b) the Sponsor and
SPAC’s officers and directors have entered into a letter agreement with SPAC, pursuant to which they have agreed (i) to waive their redemption rights
with respect to their SPAC Class B Ordinary Shares and any SPAC Public Shares they own in connection with the completion of an Initial Business
Combination and (ii) to waive their rights to liquidating distributions from the Trust Account with respect to their SPAC Class B Ordinary Shares if
SPAC fails to complete an Initial Business Combination within the Combination Period (although they will be entitled to liquidating distributions from
the Trust Account with respect to any SPAC Class A Ordinary Shares they hold if SPAC fails to complete an Initial Business Combination within the
Combination Period) and (c) the SPAC Class B Ordinary Shares are automatically convertible into SPAC Class A Ordinary Shares at the time of an
Initial Business Combination.

The personal and financial interests of the Sponsor and SPAC’s officers and directors may have influenced their motivation in identifying
and selecting the Business Combination, completing the Business Combination and influencing SPAC’s operation following the Business Combination.

SPAC will incur significant transaction costs in connection with the Business Combination.

SPAC has and expects to incur significant, non-recurring costs in connection with consummating the Business Combination. All expenses
incurred in connection with the Business Combination Agreement and the Business Combination, including all legal, accounting, consulting, investment
banking and other fees, expenses and costs, will be for the account of the party incurring such fees, expenses and costs. SPAC’s transaction expenses as
a result of the Business Combination are currently estimated at approximately $ million, including approximately $10.0 million in deferred
underwriting discounts and commissions to the underwriters of SPAC’s IPO.

The exercise of discretion by SPAC’s directors and officers in agreeing to changes to the terms of or waivers of closing conditions in the Business
Combination Agreement may result in a conflict of interest when determining whether such changes to the terms of the Business Combination
Agreement or waivers of conditions are appropriate and in the best interests of SPAC’s shareholders.

In the period leading up to the consummation of the Business Combination, other events may occur that, pursuant to the Business
Combination Agreement, would require SPAC to agree to amend the Business Combination Agreement, to consent to certain actions or to waive rights
that it is entitled to under the Business Combination Agreement. Such events could arise because of changes in the course of the business of Swvl, a
request by Swvl and its management to undertake actions that would otherwise be prohibited by the terms of the Business Combination Agreement or
the occurrence of other events that would have a material adverse effect on the business of Swvl and could entitle SPAC to terminate the Business
Combination Agreement. In any such circumstance, it would be in the discretion of SPAC, acting through the SPAC Board, to grant its consent or waive
its rights. The existence of the financial and personal interests of the SPAC directors described elsewhere in this proxy statement/prospectus may result
in a conflict of interest on the part of one or more of the SPAC directors between what he or she may believe is best for SPAC and SPAC’s shareholders
and what he or she may believe is best for himself or herself or his or her affiliates in determining whether or not to take the requested action. As of the
date of this proxy statement/prospectus, SPAC does not believe there will be any changes or waivers that SPAC’s directors and officers would be likely
to make after SPAC shareholder approval of the Business Combination has been obtained. While certain changes could be made without further
shareholder approval, if there is a change to the terms of the Business Combination that would have a material impact on the shareholders, SPAC will be
required to circulate a new or amended proxy statement/prospectus or supplement thereto and resolicit the vote of SPAC’s shareholders with respect to
the Business Combination Proposals.
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If SPAC is unable to complete an Initial Business Combination within the Combination Period, the SPAC Public Shareholders may receive only
approximately $10.00 per share on the liquidation of the Trust Account (or less than $10.00 per share in certain circumstances where a third party
brings a claim against SPAC that the Sponsor is unable to indemnify), and the SPAC Warrants will expire worthless.

If SPAC is unable to complete an Initial Business Combination within the Combination Period, the SPAC Public Shareholders may receive
only approximately $10.00 per share on the liquidation of the Trust Account (or less than $10.00 per share in certain circumstances where a third party
brings a claim against SPAC that the Sponsor is unable to indemnify (as described below)), and the SPAC Warrants will expire worthless.

If third parties bring claims against SPAC, the proceeds held in the Trust Account could be reduced and the per share redemption amount received
by SPAC’s shareholders may be less than $10.00 per share.

SPAC’s placing of funds in the Trust Account may not protect those funds from third-party claims against SPAC. Although SPAC will
seek to have all of its vendors, service providers (other than its independent registered public accounting firm), prospective target businesses and other
entities with which SPAC does business execute agreements with SPAC waiving any right, title, interest or claim of any kind in or to any monies held in
the Trust Account for the benefit of SPAC Public Shareholders, such parties may not execute such agreements, or even if they execute such agreements,
they may not be prevented from bringing claims against the Trust Account including, fraudulent inducement, breach of fiduciary responsibility or other
similar claims, as well as claims challenging the enforceability of the waiver, in each case in order to gain advantage with respect to a claim against
SPAC’s assets, including the funds held in the Trust Account. Although no third parties have refused to execute an agreement waiving such claims to the
monies held in the Trust Account to date, if any third party refuses to execute such an agreement in the future, SPAC’s management will perform an
analysis of the alternatives available to it and will only enter into an agreement with a third party that has not executed a waiver if SPAC’s management
believes that such third party’s engagement would be significantly more beneficial to SPAC than any alternative.

Examples of possible instances where SPAC may engage a third party that refuses to execute a waiver include the engagement of a third-
party consultant whose particular expertise or skills are believed by SPAC’s management to be significantly superior to those of other consultants that
would agree to execute a waiver or in cases where SPAC is unable to find a service provider willing to execute a waiver. In addition, there is no
guarantee that such entities will agree to waive any claims they may have in the future as a result of, or arising out of, any negotiations, contracts or
agreements with SPAC and will not seek recourse against the Trust Account for any reason. Upon redemption of the SPAC Public Shares, if SPAC is
unable to complete an Initial Business Combination within the prescribed timeframe, or upon the exercise of a redemption right in connection with an
Initial Business Combination, SPAC will be required to provide for payment of claims of creditors that were not waived that may be brought against
SPAC within the ten years following redemption. Accordingly, the per share redemption amount received by the SPAC Public Shareholders could be
less than the $10.00 per SPAC Public Share initially held in the Trust Account, due to claims of such creditors. The Sponsor has agreed that it will be
liable to SPAC if and to the extent any claims by a third party (other than SPAC’s independent registered public accounting firm) for services rendered
or products sold to SPAC, or a prospective target business with which SPAC has entered into a letter of intent, confidentiality or other similar agreement,
reduce the amount of funds in the Trust Account to below the lesser of (a) $10.00 per SPAC Public Share and (b) the actual amount per SPAC Public
Share held in the Trust Account, if less than $10.00 per SPAC Public Share due to reductions in the value of the trust assets as of the date of the
liquidation of the Trust Account, in each case including interest earned on the funds held in the Trust Account and not previously released to SPAC to
pay its taxes, provided that such liability will not apply to any claims by a third party that executed a waiver of any and all rights to the monies held in
the Trust Account (whether or not such waiver is enforceable) nor will it apply to any claims under SPAC’s indemnity of the underwriters of its Initial
Public Offering against certain liabilities, including liabilities under the Securities Act. However, SPAC has not asked the Sponsor to reserve for such
indemnification obligations, nor has SPAC independently verified whether the Sponsor has sufficient funds to satisfy its
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indemnity obligations and it believes that the Sponsor’s only assets are securities of SPAC. Therefore, SPAC cannot assure you that the Sponsor would
be able to satisfy those obligations. As a result, if any such claims were successfully made against the Trust Account, the funds available to SPAC for an
Initial Business Combination and redemptions could be reduced to less than $10.00 per SPAC Public Share. In such event, SPAC may not be able to
complete an Initial Business Combination, and you would receive such lesser amount per share in connection with any redemption of your SPAC Public
Shares. None of SPAC’s officers or directors will indemnify SPAC for claims by third parties including, without limitation, claims by vendors and
prospective target businesses.

SPAC’s directors may decide not to enforce the indemnification obligations of the Sponsor, resulting in a reduction in the amount of funds in the
Trust Account available for distribution to the SPAC Public Shareholders.

In the event that the proceeds in the Trust Account are reduced below the lesser of (a) $10.00 per SPAC Public Share and (b) the actual
amount per SPAC Public Share held in the Trust Account as of the date of the liquidation of the Trust Account, if less than $10.00 per share due to
reductions in the value of the trust assets, in each case including interest earned on the funds held in the Trust Account and not previously released to
SPAC to pay its taxes, and the Sponsor asserts that it is unable to satisfy its obligations or that it has no indemnification obligations related to a particular
claim, SPAC’s independent directors would determine whether to take legal action against the Sponsor to enforce its indemnification obligations.

While SPAC currently expects that its independent directors would take legal action on SPAC’s behalf against the Sponsor to enforce its
indemnification obligations to us, it is possible that SPAC’s independent directors in exercising their business judgment, and subject where relevant to
their fiduciary duties, may choose not to do so in any particular instance if, for example, the cost of such legal action is deemed by the independent
directors to be too high relative to the amount recoverable or if the independent directors determine that a favorable outcome is not likely. If SPAC’s
independent directors choose not to enforce these indemnification obligations, the amount of funds in the Trust Account available for distribution to the
SPAC Public Shareholders may be reduced below $10.00 per share.

SPAC may not have sufficient funds to satisfy indemnification claims of its directors and officers.

SPAC has agreed to indemnify its officers and directors to the fullest extent permitted by law. However, SPAC’s officers and directors have
agreed, and any persons who may become officers or directors of SPAC prior to an Initial Business Combination will agree, to waive any right, title,
interest or claim of any kind in or to any monies in the Trust Account and to not seek recourse against the Trust Account for any reason whatsoever.
Accordingly, any indemnification provided will be able to be satisfied by SPAC only if (a) SPAC has sufficient funds outside of the Trust Account or
(b) SPAC consummates an Initial Business Combination. SPAC’s obligation to indemnify its officers and directors may discourage SPAC shareholders
from bringing a lawsuit against SPAC’s officers or directors for breach of their fiduciary duty. These provisions also may have the effect of reducing the
likelihood of derivative litigation against SPAC’s officers and directors, even though such an action, if successful, might otherwise benefit SPAC and its
shareholders. Furthermore, a shareholder’s investment may be adversely affected to the extent SPAC pays the costs of settlement and damage awards
against its officers and directors pursuant to these indemnification provisions.

If, after SPAC distributes the proceeds in the Trust Account to the SPAC Public Shareholders, SPAC files a bankruptcy petition or an involuntary
bankruptcy petition is filed against SPAC that is not dismissed, a bankruptcy court may seek to recover such proceeds, and the members of the SPAC
Board may be viewed as having breached their fiduciary duties to SPAC’s creditors, thereby exposing the members of the SPAC Board and SPAC to
claims of punitive damages.

If, after SPAC distributes the proceeds in the Trust Account to the SPAC Public Shareholders, SPAC files a bankruptcy petition or an
involuntary bankruptcy petition is filed against SPAC that is not dismissed, any

69



Table of Contents

distributions received by SPAC’s shareholders could be viewed under applicable debtor/creditor and/or bankruptcy laws as either a “preferential
transfer” or a “fraudulent conveyance.” As a result, a bankruptcy court could seek to recover some or all amounts received by SPAC’s shareholders. In
addition, the SPAC Board may be viewed as having breached its fiduciary duty to SPAC’s creditors and/or having acted in bad faith, thereby exposing
itself and us to claims of punitive damages, by paying the SPAC Public Shareholders from the Trust Account prior to addressing the claims of creditors.

If, before distributing the proceeds in the Trust Account to the SPAC Public Shareholders, SPAC files a bankruptcy petition or an involuntary
bankruptcy petition is filed against SPAC that is not dismissed, the claims of creditors in such proceeding may have priority over the claims of
SPAC’s shareholders and the per share amount that would otherwise be received by SPAC’s shareholders in connection with SPAC’s liquidation
may be reduced.

If, before distributing the proceeds in the Trust Account to the SPAC Public Shareholders, SPAC files a bankruptcy petition or an
involuntary bankruptcy petition is filed against SPAC that is not dismissed, the proceeds held in the Trust Account could be subject to applicable
bankruptcy law, and may be included in SPAC’s bankruptcy estate and subject to the claims of third parties with priority over the claims of SPAC’s
shareholders. To the extent any bankruptcy claims deplete the Trust Account, the per share amount that would otherwise be received by SPAC’s
shareholders in connection with SPAC’s liquidation may be reduced.

Even if SPAC consummates the Business Combination, there is no guarantee that the SPAC Warrants will be in the money at the time they become
exercisable, and they may expire worthless.

The exercise price for the SPAC Warrants is $11.50 per SPAC Class A Ordinary Share. There is no guarantee that the SPAC Warrants will
be in the money following the time they become exercisable and prior to their expiration, and as such, they may expire worthless.

SPAC may amend the terms of the SPAC Public Warrants in a manner that may be adverse to holders thereof with the approval by the holders of at
least 50% of the then-outstanding SPAC Public Warrants. As a result, the exercise price of the SPAC Public Warrants could be increased, the
exercise period could be shortened and the number of SPAC Class A Ordinary Shares purchasable upon exercise of a SPAC Public Warrant could
be decreased, all without a holder’s approval.

The SPAC Public Warrants were issued in registered form under the Warrant Agreement. The Warrant Agreement provides that the terms
of the SPAC Public Warrants may be amended without the consent of any holder to cure any ambiguity or correct any defective provision, but requires
the approval by the holders of at least 50% of the then-outstanding SPAC Public Warrants to make any change that adversely affects the interests of the
registered holders of SPAC Public Warrants. Accordingly, SPAC may amend the terms of the SPAC Public Warrants in a manner adverse to a holder if
holders of at least 50% of the then-outstanding SPAC Public Warrants approve of such amendment. Although SPAC’s ability to amend the terms of the
SPAC Public Warrants with the consent of at least 50% of the then-outstanding SPAC Public Warrants is unlimited, examples of such amendments could
be amendments to, among other things, increase the exercise price of the SPAC Public Warrants, convert the SPAC Public Warrants into cash or stock (at
a ratio different than initially provided), shorten the exercise period or decrease the number of SPAC Class A Ordinary Shares purchasable upon exercise
of a SPAC Public Warrant.

SPAC may redeem unexpired SPAC Warrants prior to their exercise at a time that is disadvantageous to warrant holders, thereby making their
warrants worthless.

SPAC has the ability to redeem its outstanding SPAC Warrants at any time after they become exercisable and prior to their expiration, at a
price of $0.01 per SPAC Warrant, provided that the last reported sales price of the SPAC Class A Ordinary Shares equals or exceeds $18.00 per share (as
adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the like) for any 20 trading days within a 30-trading day
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period ending on the third trading day prior to the date on which SPAC gives proper notice of such redemption and provided certain other conditions are
met. If and when the SPAC Warrants become redeemable by SPAC, SPAC may exercise its redemption right even if SPAC is unable to register or
qualify the underlying securities for sale under all applicable state securities laws. Redemption of the outstanding SPAC Warrants could force you to

(a) exercise your SPAC Warrants and pay the exercise price therefor at a time when it may be disadvantageous for you to do so, (b) sell your SPAC
Warrants at the then-current market price when you might otherwise wish to hold your SPAC Warrants, or (c) accept the nominal redemption price
which, at the time the outstanding SPAC Warrants are called for redemption, is likely to be substantially less than the market value of your SPAC
Warrants. None of the SPAC Private Placement Warrants will be redeemable by SPAC for cash so long as they are held by the Sponsor or its permitted
transferees.

In addition, SPAC may redeem your SPAC Warrants after they become exercisable for a number of SPAC Class A Ordinary Shares
determined based on the redemption date and the fair market value of the SPAC Class A Ordinary Shares. Any such redemption may have similar
consequences to a cash redemption described above. In addition, such redemption may occur at a time when the SPAC Warrants are “out-of-the-money,”
in which case you would lose any potential embedded value from a subsequent increase in the value of the SPAC Class A Ordinary Shares had your
SPAC Warrants remained outstanding.

Because certain of the SPAC Class A Ordinary Shares and SPAC Warrants currently trade as SPAC Units consisting of one SPAC Class A Ordinary
Share and one-third of one SPAC Warrant, the SPAC Units may be worth less than units of other blank check companies.

Each SPAC Unit contains one-third of one SPAC Warrant. Pursuant to the Warrant Agreement, no fractional SPAC Warrants will be issued
upon separation of the SPAC Units, and only whole SPAC Warrants will trade. This is different from other blank check companies similar to SPAC
whose units include one share of common stock and one warrant to purchase one whole share. This unit structure may cause the SPAC Units to be worth
less than if each included a warrant to purchase one whole share. SPAC has established the components of the SPAC Units in this way in order to reduce
the dilutive effect of the SPAC Warrants upon completion of an Initial Business Combination since the SPAC Warrants will be exercisable in the
aggregate for one-third of the number of shares compared to units that each contain a whole warrant to purchase one share, thus making SPAC a more
attractive business combination for target businesses. Nevertheless, this unit structure may cause the SPAC Units to be worth less than if they included a
warrant to purchase one whole share.

SPAC may issue a substantial number of additional SPAC Ordinary Shares or SPAC Preference Shares to complete the Business Combination or
Holdings may issue additional shares under an employee incentive plan after completion of the Business Combination. Any such issuances would
dilute the interest of SPAC’s shareholders and likely present other risks.

SPAC may issue additional SPAC Ordinary Shares or SPAC Preference Shares to complete the Business Combination or Holdings may
issue additional shares under an employee incentive plan after completion of the Business Combination.

The issuance of additional SPAC Ordinary Shares or SPAC Preference Shares by SPAC or Holdings Common Shares A or Holdings
Preference Shares by Holdings:

. may significantly dilute the equity interests of SPAC’s investors;

. may subordinate the rights of holders of SPAC Ordinary Shares if SPAC Preference Shares are issued with rights senior to those afforded
the SPAC Ordinary Shares;

. could cause a change in control if a substantial number of SPAC Ordinary Shares are issued, which may affect, among other things,
SPAC’s ability to use its net operating loss carry forwards, if any, and could result in the resignation or removal of SPAC’s present officers
and directors; and

. may adversely affect prevailing market prices for SPAC Units, SPAC Class A Ordinary Shares and/or the SPAC Public Warrants.
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SPAC cannot assure you that the due diligence SPAC has conducted identified all material issues or risks associated with the Company, its business,
or the industry in which it operates. Additional information may later arise in connection with the preparation of this proxy statement/prospectus, or
after the consummation of the Business Combination.

SPAC cannot assure you that the due diligence SPAC has conducted on Swvl will reveal all material issues that may be present with regard
to Swvl, or that it would be possible to uncover all material issues through a customary amount of due diligence or that risks outside of SPAC’s control
will not later arise. Swvl is a privately held company and SPAC therefore has made its decision to pursue a business combination with Swvl on the basis
of limited information, which may result in a business combination that is not as profitable as expected, if at all. Additionally, the scope of due diligence
SPAC conducted in conjunction with the Business Combination may be different than would typically be conducted in the event Swvl pursued an
underwritten initial public offering. In an underwritten initial public offering, a due diligence investigation would be conducted by an underwriter that
would be subject to liability for any material misstatements or omissions in a registration statement. As a result, Holdings may be forced to later write-
down or write-off assets, restructure operations, or incur impairment or other charges that could result in reporting losses. Even if SPAC’s due diligence
successfully identified certain risks, unexpected risks may arise and previously known risks may materialize in a manner not consistent with our
preliminary risk analysis. Even though these charges may be non-cash items and would not have an immediate impact on Holdings’ liquidity, the fact
that Holdings reports charges of this nature could contribute to negative market perceptions about Holdings or Holdings’ securities. Accordingly, any
shareholders of SPAC who choose to remain shareholders of Holdings following the Business Combination could suffer a reduction in the value of their
shares. Such shareholders are unlikely to have a remedy for such reduction in value unless they are able to successfully claim that the reduction was due
to the breach by SPAC’s officers or directors of fiduciary duties owed by them to SPAC, or if they are able to successfully bring a private claim under
securities laws that the proxy statement/prospectus relating to the Business Combination contained an actionable material misstatement or material
omission.

If the Business Combination’s benefits do not meet the expectations of investors, shareholders or financial analysts, the market price of SPAC’s
securities may decline.

If the benefits of the Business Combination do not meet the expectations of investors or securities analysts, the market price of SPAC’s
securities prior to the Company Merger Closing may decline. The market values of SPAC’s securities at the time of the Business Combination may vary
significantly from their prices on the date the Business Combination Agreement was executed, the date of this proxy statement/prospectus or the date on
which SPAC’s shareholders vote on the Business Combination.

In addition, following the Business Combination, fluctuations in the price of Holdings’ securities could contribute to the loss of all or part
of your investment in such securities. Accordingly, the valuation ascribed to the SPAC Class A Ordinary Shares in the Business Combination may not be
indicative of the price of Holdings’ securities that will prevail in the trading market following the Business Combination. If an active market for
Holdings’ securities fails to develop and continue, the trading price of Holdings’ securities following the Business Combination could be volatile and
subject to wide fluctuations in response to various factors, some of which will be beyond Holdings’ control. Any of the factors listed below could have a
material adverse effect on your investment in Holdings’ securities and Holdings’ securities may trade at prices significantly below the price you paid for
them. In such circumstances, the trading price of Holdings’ securities may not recover and may experience a further decline.

Factors affecting the trading price of Holdings’ securities following the Business Combination may include:
. actual or anticipated fluctuations in Holdings’ financial results or the financial results of companies perceived to be similar to Holdings;
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. changes in the market’s expectations about Holdings’ operating results;

. success of competitors;

. Holdings’ operating results failing to meet the expectation of securities analysts or investors in a particular period;

. changes in financial estimates and recommendations by securities analysts concerning Holdings or the market in general;
. operating and stock price performance of other companies that investors deem comparable to Holdings;

. Holdings’ ability to market new and enhanced products and technologies on a timely basis;

. changes in laws and regulations affecting Holdings’ business;

. Holdings’ ability to meet compliance requirements;

. commencement of, or involvement in, or the outcomes of, litigation involving Holdings;

. changes in Holdings’ capital structure, such as future issuances of securities or the incurrence of additional debt;

. the volume of Holdings Common Shares A available for public sale;

. any major change in the Holdings Board or Holdings’ management;

. sales of substantial amounts of Holdings Common Shares A by Holdings’ directors, executive officers or significant shareholders or the

perception that such sales could occur; and

. general economic and political conditions such as recessions, interest rates, fuel prices, international currency fluctuations and acts of war
or terrorism.

Broad market and industry factors may materially harm the market price of our securities either before or after the consummation of the
Business Combination irrespective of our operating performance. The stock market in general and Nasdaq have experienced price and volume
fluctuations that have often been unrelated or disproportionate to the operating performance of the particular companies affected. The trading prices and
valuations of these stocks, and of our securities, may not be predictable. A loss of investor confidence in the market for retail stocks or the stocks of
other companies which investors perceive to be similar to Holdings following the Business Combination could depress Holdings’ stock price regardless
of its business, prospects, financial conditions or results of operations. A decline in the market price of Holdings’ securities also could adversely affect
its ability to issue additional securities and its ability to obtain additional financing in the future.

The Sponsor, SPAC’s directors, officers or advisors or any of their respective dffiliates may enter into transactions with SPAC Public Shareholders
and others, which may influence the vote on the Business Combination Proposals.

In connection with the SPAC shareholder vote to approve the Business Combination and subject to compliance with applicable law and the
Nasdaq rules, Sponsor, SPAC’s directors, officers or advisors or any of their respective affiliates may privately negotiate and enter into transactions with
owners of SPAC Public Shares and others to provide them with incentives to not redeem their shares or vote their public shares in favor of the Proposals,
although they are under no obligation to do so.

Any such transactions may thereby increase the likelihood of obtaining stockholder approval of the Business Combination. This may result
in the completion of our Business Combination in a way that may not otherwise have been possible.

The Key SPAC Shareholders delivered to Swvl the SPAC Shareholder Support Agreements, pursuant to which, among other things, such
shareholders have agreed to vote the 3,860,177 SPAC Class A Ordinary Shares held by them at the time of signing the SPAC Shareholder Support
Agreements in favor of the adoption and approval of the Business Combination Agreement and the Transactions and not to redeem such SPAC shares.
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The Key SPAC Shareholders have not and will not receive any compensation in return for their agreement to vote in favor of the Business Combination
Agreement and the Transactions and not to redeem such SPAC shares.

Further, pursuant to a letter agreement, Sponsor has agreed, among other things, to vote all shares of SPAC held by it in favor of the Proposals, which
consists of 8,625,000 SPAC Class B Ordinary Shares, and to not redeem such shares.

SPAC, the Sponsor, SPAC’s directors, officers and advisors and any of their respective affiliates may seek to enter into further
arrangements to provide incentives to others to do so. While the exact nature of any such incentives has not been determined as of the date of this proxy
statement/prospectus, they might include, without limitation, arrangements to protect such investors or holders against potential loss in value of their
shares, including the transfer to such investors or holders of shares or rights owned by the Sponsor for nominal value.

However, none of Sponsor, SPAC’s directors, officers and advisors and their respective affiliates currently have any commitments, plans or
intentions to enter into, and none of them have entered into, any other transactions with investors or others to provide them incentives to not redeem
their shares, acquire public shares or vote their public shares in favor of the Proposals.

If we enter into additional non-redemption agreements, we will disclose through a supplement or a press release the number of shares
subject to such non-redemption agreements and any arrangements with shareholders to purchase shares, including a detailed description of the terms of
these arrangements, including the material terms of share acquisitions, whether the company will be obligated to buy back shares in any way, and the
costs to the company of incentivizing these share purchases.

Changes in laws or requlations, or a failure to comply with any laws or regulations, may adversely affect SPAC’s or, after the consummation of the
Business Combination, Holdings’ business, investments, and results of operations.

SPAC is and, after the consummation of the Business Combination, Holdings will be subject to laws and regulations enacted by national,
regional and local governments. In particular, SPAC is and Holdings will be required to comply with certain SEC and other legal requirements.
Compliance with, and monitoring of, applicable laws and regulations may be difficult, time consuming and costly. Those laws and regulations and their
interpretation and application may also change from time to time and those changes could have a material adverse effect on SPAC’s and Holdings’
businesses, investments, and results of operations. In addition, a failure to comply with applicable laws or regulations, as interpreted and applied, could
have a material adverse effect on SPAC’s and Holdings’ businesses, including SPAC’s ability to negotiate and complete the Business Combination, and
results of operations.

The JOBS Act permits “emerging growth companies” like SPAC to take advantage of certain exemptions from various reporting requirements
applicable to other public companies that are not emerging growth companies.

SPAC qualifies as an “emerging growth company” as defined in Section 2(a)(19) of the Securities Act, as modified by the JOBS Act. As
such, SPAC takes advantage of certain exemptions from various reporting requirements applicable to other public companies that are not emerging
growth companies, including (a) the exemption from the auditor attestation requirements with respect to internal control over financial reporting under
Section 404 of the Sarbanes-Oxley Act, (b) the exemptions from say-on-pay, say-on-frequency and say-on-golden parachute voting requirements and
(c) reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements. As a result, SPAC shareholders may
not have access to certain information they deem important. SPAC will remain an emerging growth company until the earliest of (a) the last day of the
fiscal year (i) following January 22, 2026, the fifth anniversary of the IPO, (ii) in which it has total annual gross revenue of at least $1.07 billion (as
adjusted for inflation pursuant to SEC rules from time to time) or (iii) in which SPAC is deemed to be a large accelerated filer, which means the market
value of the
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SPAC Class A Ordinary Shares that are held by non-affiliates exceeds $700 million as of the last business day of the prior second fiscal quarter, and
(b) the date on which SPAC has issued more than $1.0 billion in non-convertible debt during the prior three year period.

In addition, Section 107 of the JOBS Act provides that an emerging growth company can take advantage of the exemption from complying
with new or revised accounting standards provided in Section 7(a)(2)(B) of the Securities Act as long as it is an emerging growth company. An
emerging growth company can therefore delay the adoption of certain accounting standards until those standards would otherwise apply to private
companies. The JOBS Act provides that a company can elect to opt out of the extended transition period and comply with the requirements that apply to
non-emerging growth companies, but any such election to opt out is irrevocable. SPAC has elected not to opt out of such extended transition period,
which means that when a standard is issued or revised and it has different application dates for public or private companies, SPAC, as an emerging
growth company, can adopt the new or revised standard at the time private companies adopt the new or revised standard. This may make comparison of
SPAC’s financial statements with another public company which is neither an emerging growth company nor an emerging growth company which has
opted out of using the extended transition period difficult or impossible because of the potential differences in accounting standards used.

SPAC cannot predict if investors will find the SPAC Class A Ordinary Shares less attractive because it will rely on these exemptions. If
some investors find the SPAC Class A Ordinary Shares less attractive as a result, there may be a less active trading market for the SPAC Class A
Ordinary Shares and SPAC’s share price may be more volatile.

The SPAC Warrants and SPAC Class B Ordinary Shares may have an adverse effect on the market price of the SPAC Class A Ordinary Shares and
make it more difficult to effectuate the Business Combination.

SPAC issued warrants to purchase 11,500,000 SPAC Class A Ordinary Shares as part of the SPAC Units. SPAC also issued 5,933,333
SPAC Private Placement Warrants, each exercisable to purchase one SPAC Class A Ordinary Share at $11.50 per share.

The Sponsor currently owns an aggregate of 8,625,000 SPAC Class B Ordinary Shares. The SPAC Class B Ordinary Shares are
convertible into SPAC Class A Ordinary Shares on a one-for-one basis, subject to adjustment for share splits, share dividends, reorganizations,
recapitalizations and the like and subject to further adjustment as set forth herein. In addition, if the Sponsor makes any working capital loans, it may
convert those loans into up to an additional 1,000,000 SPAC Private Placement Warrants, at the price of $1.50 per warrant. Any issuance of a substantial
number of additional SPAC Class A Ordinary Shares upon exercise of these warrants and conversion rights will increase the number of issued and
outstanding SPAC Class A Ordinary Shares and reduce the value of the SPAC Class A Ordinary Shares issued to complete the Business Combination.
Therefore, the SPAC Warrants and SPAC Class B Ordinary Shares may make it more difficult to effectuate the Business Combination or increase the
cost of acquiring Swvl.

SPAC does not have a specified maximum redemption threshold. The absence of such a redemption threshold may make it possible for SPAC to
complete the Business Combination even if a substantial majority of SPAC’s shareholders do not agree.

The SPAC Articles do not provide a specified maximum redemption threshold, except that in no event will SPAC redeem SPAC Public
Shares in an amount that would cause its net tangible assets to be less than $5,000,001 after giving effect to the transactions contemplated by the
Business Combination Agreement and the PIPE Financing. As a result, SPAC may be able to complete the Business Combination even though a
substantial majority of the SPAC Public Shareholders do not agree with the transaction and have exercised their redemption rights with respect to their
shares. In the event the aggregate cash consideration Holdings would be required to pay for all of the Holdings Commons Shares A related to SPAC
Class A Ordinary Shares that are validly
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submitted for redemption plus any amount required to satisfy cash conditions pursuant to the terms of the proposed Business Combination exceeds the
aggregate amount of cash available to SPAC, SPAC will not complete the Business Combination or redeem any shares, all of the SPAC Class A
Ordinary Shares submitted for redemption will be returned to the holders thereof, and SPAC instead may search for an alternate Initial Business
Combination.

SPAC’s shareholders’ ownership and voting interests in Holdings following the Business Combination will be reduced as compared to SPAC’s
shareholders’ ownership and voting interests in SPAC, which may result in SPAC’s shareholders exercising less influence over Holdings’s
management.

Following the SPAC Merger and prior to the Company Merger, holders of SPAC Ordinary Shares, SPAC Warrants and SPAC Units will
hold the same interests in Holdings as they did in SPAC as of immediately prior to the SPAC Merger. However, in connection with the Closing,
Holdings will issue Holdings Common Shares A to Swvl Shareholders and the PIPE Investors, which will result in SPAC’s shareholders being diluted.
Please see the subsection entitled “Summary of the Proxy Statement/Prospectus—Ownership of Holding After the Closing” and the section entitled
“Unaudited Pro Forma Condensed Combined Financial Information” for further information.

The SPAC Warrants are accounted for as liabilities and the changes in value of the SPAC Warrants could have a material effect on SPAC’s financial
results.

On April 12, 2021, the Acting Director of the Division of Corporation Finance and Acting Chief Accountant of the SEC issued a statement
entitled “Staff Statement on Accounting and Reporting Considerations for Warrants Issued by Special Purpose Acquisition Companies (the “SEC Staff
Statement”), which focused on certain settlement terms and provisions related to certain tender offers following a business combination, which terms are
similar to those contained in the Warrant Agreement governing the SPAC Warrants. As a result of the SEC Staff Statement, SPAC reevaluated the
accounting treatment of the SPAC Warrants and determined to classify the SPAC Warrants as derivative liabilities measured at fair value, with changes
in fair value each period reported in earnings.

As a result, included on SPAC’s balance sheet as of June 30, 2021 are derivative liabilities related to the embedded features contained
within the SPAC Warrants. Accounting Standards Codification (“ASC”) 815-40, Derivatives and Hedging: Contracts in an Entities Own Equity (“ASC
815-40”) provides for the remeasurement of the fair value of such derivatives at each balance sheet date, with a resulting non-cash gain or loss related to
the change in the fair value being recognized in earnings in the statement of operations. As a result of the recurring fair value measurement, SPAC’s
financial statements and results of operations may fluctuate quarterly, based on factors that are outside of SPAC’s control. Due to the recurring fair value
measurement, SPAC expects that it will recognize non-cash gains or losses on the SPAC Warrants each reporting period and that the amount of such
gains or losses could be material.

Holdings (or, prior to the SPAC Merger, SPAC) may be a “passive foreign investment company,” or “PFIC”, which could result in adverse U.S.
federal income tax consequences to U.S. Holders.

If Holdings (or, prior to the SPAC Merger, SPAC) is a PFIC for any taxable year (or portion thereof) that is included in the holding period
of a U.S. Holder (as defined below in the subsection entitled “Material Tax Considerations—Material U.S. Federal Income Tax Considerations for U.S.
Holders—U.S. Holder Defined”), the U.S. Holder may be subject to adverse U.S. federal income tax consequences and may be subject to additional
reporting requirements. Assuming the SPAC Merger qualifies as an F Reorganization (please see the subsection entitled “Material Tax Considerations—
Material U.S. Federal Income Tax Considerations for U.S. Holders—The SPAC Merger”), SPAC’s current taxable year would not close and would
continue under Holdings, including for purposes of the PFIC rules. Accordingly, following the Business Combination, including for the taxable year that
includes the Business Combination, the PFIC asset and income tests will be applied based on the assets and activities of the combined business.
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SPAC believes it had no gross income and no passive assets in its first and most recent taxable year, which ended on December 31, 2020
(the “2020 Tax Year”), and did not meet the PFIC income or asset tests with respect to the 2020 Tax Year. Because the timing of the Business
Combination and of revenue production of the combined company is uncertain, and because PFIC status is based on income, assets and activities for an
entire taxable year, it is possible that Holdings could not meet the asset or income test in the current taxable year or in any other taxable year, and such
determination may not be made for any taxable year until after the close of the taxable year. Accordingly, there can be no assurance that Holdings (or,
prior to the SPAC Merger, SPAC) will not be a PFIC for any taxable year. If a U.S. Holder holds Holdings Securities (or, prior to the SPAC Merger,
SPAC Public Securities) while Holdings (or SPAC) is a PFIC, unless the U.S. Holder makes certain elections, Holdings will continue to be treated as a
PFIC with respect to such U.S. Holder during subsequent years, whether or not Holdings (or, prior to the SPAC Merger, SPAC) is treated as a PFIC in
those years.

U.S. Holders are strongly urged to consult with their own tax advisors to determine the application of the PFIC rules to them in their
particular circumstances and any resulting tax consequences. Please see the subsection entitled “Material Tax Considerations—Material U.S. Federal
Income Tax Considerations for U.S. Holders—Passive Foreign Investment Company Rules” for a more detailed discussion with respect to the PFIC
status of SPAC (and, following the SPAC Merger, Holdings) and the resulting tax consequences to U.S. Holders.

Risks Related to the Redemption

There is no guarantee that a shareholder’s decision whether to redeem its shares for a pro rata portion of the Trust Account will put the shareholder
in a better future economic position.

SPAC can give no assurance as to the price at which a shareholder may be able to sell its Holdings Common Shares A or SPAC Public
Shares, as applicable, in the future following the completion of the Business Combination or any alternative Business Combination. Certain events
following the consummation of the Business Combination may cause an increase in the price of Holdings Common Shares A and may result in a lower
value realized now than a shareholder might realize in the future had the shareholder redeemed their shares. Similarly, if a shareholder does not exercise
its redemption rights with respect to all of its SPAC Public Shares, the shareholder will bear the risk of ownership of the Holdings Common Shares A
after the consummation of the Business Combination, and there can be no assurance that a shareholder can sell its shares in the future for a greater
amount than the redemption price set forth in this proxy statement/prospectus. A shareholder should consult, and rely solely upon, the shareholder’s own
tax and/or financial advisor for assistance on how this may affect his, her or its individual situation.

If SPAC’s shareholders fail to comply with the redemption requirements specified in this proxy statement/prospectus, they will not be entitled to
exercise their redemption rights for a pro rata portion of the funds held in the Trust Account with respect to their SPAC Class A Ordinary Shares.

In order to exercise their redemption rights, holders of SPAC Public Shares are required to submit a request in writing and deliver their
shares (either physically or electronically) to SPAC’s transfer agent at least two business days prior to the SPAC Shareholders’ Meeting. Shareholders
electing to exercise their redemption rights with respect to their SPAC Public Shares will receive their pro rata portion of the Trust Account, including
interest not previously released to us to pay SPAC’s taxes, calculated as of two business days prior to the anticipated consummation of the Business
Combination. Please see the subsection entitled “Extraordinary General Meeting—Redemption Rights” for additional information on how to exercise
your redemption rights.

Shareholders who wish to exercise their redemption rights for a pro rata portion of the Trust Account with respect to their SPAC Public Shares must
comply with specific requirements for redemption that may make it more difficult for them to exercise their redemption rights prior to the deadline.

Public shareholders who wish to exercise their redemption rights for a pro rata portion of the Trust Account with respect to their SPAC
Public Shares must, among other things, as more fully described in the
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subsection entitled “Extraordinary General Meeting—Redemption Rights,” tender their certificates to SPAC’s transfer agent or deliver their shares to the
transfer agent electronically through DTC prior to 5:00 p.m., Eastern time, on , 2022. In order to obtain a physical stock certificate, a
shareholder’s broker and/or clearing broker, DTC and SPAC’s transfer agent will need to act to facilitate this request. It is SPAC’s understanding that
shareholders should generally allot at least two weeks to obtain physical certificates from the transfer agent. However, because SPAC does not have any
control over this process or over the brokers, it may take significantly longer than two weeks to obtain a physical certificate. If it takes longer than
anticipated to obtain a physical certificate, shareholders who wish to exercise their redemption rights may be unable to obtain physical certificates by the
deadline for exercising their redemption rights and thus will be unable to exercise their redemption rights.

In addition, holders of outstanding SPAC Units must separate the underlying SPAC Public Shares and SPAC Public Warrants prior to
exercising redemption rights with respect to the SPAC Public Shares. If you hold SPAC Units registered in your own name, you must deliver the
certificate for such units or deliver such units electronically to Continental Stock Transfer & Trust Company with written instructions to separate such
units into SPAC Public Shares and SPAC Public Warrants. This must be completed far enough in advance to permit the mailing of the SPAC Public
Share certificates or electronic delivery of the SPAC Public Shares back to you so that you may then exercise your redemption rights with respect to the
SPAC Public Shares following the separation of such SPAC Public Shares from the SPAC Units.

If a broker, dealer, commercial bank, trust company or other nominee holds your SPAC Units, you must instruct such nominee to separate
your SPAC Units. Your nominee must send written instructions by facsimile to Continental Stock Transfer & Trust Company. Such written instructions
must include the number of SPAC Units to be split and the nominee holding such units. Your nominee must also initiate electronically, using DTC’s
DWAC system, a withdrawal of the relevant SPAC Units and a deposit of the corresponding number of SPAC Public Shares and SPAC Public Warrants.
This must be completed far enough in advance to permit your nominee to exercise your redemption rights with respect to the SPAC Public Shares
following the separation of such SPAC Public Shares from the SPAC Units. While this is typically done electronically on the same business day, you
should allow at least one full business day to accomplish the separation. If you fail to cause your SPAC Public Shares to be separated in a timely manner,
you will likely not be able to exercise your redemption rights.

If a SPAC Public Shareholder fails to receive notice of SPAC’s offer to redeem its SPAC Public Shares in connection with the Business
Combination, or fails to comply with the procedures for tendering its shares, it may not exercise its redemption rights.

SPAC will be required to comply with the proxy rules when conducting redemptions in connection with the Business Combination.
Despite SPAC’s compliance with these rules, if a SPAC Public Shareholder fails to receive SPAC’s proxy materials, such shareholder may not become
aware of the opportunity to redeem its SPAC Public Shares. In addition, the proxy materials that SPAC will furnish to holders of its SPAC Public Shares
in connection with the Business Combination will describe the various procedures that must be complied with in order to validly exercise redemption
rights. In the event that a shareholder fails to comply with these or any other procedures, it may not exercise its redemption rights.

If you or a “group” of shareholders of which you are a part are deemed to hold an aggregate of more than 20% of the SPAC Class A Ordinary
Shares issued in the SPAC IPO, you (or, if a member of such a group, such group) will lose the ability to exercise your (or its) redemption rights
with respect to all such shares in excess of 20% of the total SPAC Class A Ordinary Shares in the SPAC IPO.

A shareholder, together with any of its affiliates or any other person with whom it is acting in concert or as a “group” (as defined under
Section 13 of the Exchange Act), will lose the ability to exercise its redemption rights with respect to all of its or, if part of such a group, the group’s
shares, in excess of 20% of the SPAC Class A Ordinary Shares included in the units sold in the SPAC IPO. In order to determine whether a shareholder
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is acting in concert or as a group with another shareholder, SPAC will require each shareholder seeking to exercise redemption rights to certify to SPAC
whether such shareholder is acting in concert or as a group with any other shareholder. Such certifications, together with other public information
relating to share ownership available to SPAC at that time, such as Schedule 13D, Schedule 13G and Section 16 filings under the Exchange Act, will be
the sole basis on which SPAC makes the above-referenced determination. Your inability to exercise your redemption rights with respect to any such
excess shares will reduce your influence over SPAC’s ability to consummate the Business Combination. Additionally, you will not receive redemption
distributions with respect to the Holdings Common Shares A related to such excess shares if SPAC consummates the Business Combination. As a result,
you will continue to hold that number of shares aggregating to more than 20% of the shares sold in the SPAC IPO and, in order to dispose of such excess
shares, would be required to sell your Holdings Common Shares A in open market transactions, potentially at a loss. There is no assurance that the value
of such excess shares will appreciate over time following the Business Combination or that the market price of the Holdings Common Shares A will
exceed the per-share redemption price. Notwithstanding the foregoing, (a) shareholders may challenge SPAC’s determination as to whether a
shareholder is acting in concert or as a group with another shareholder in a court of competent jurisdiction, and (b) SPAC shareholders’ ability to vote all
of their shares (including such excess shares) for or against the Business Combination is not restricted by this limitation on redemption.

If SPAC is unable to consummate the Business Combination or any other Initial Business Combination within the Combination Period, the SPAC
Public Shareholders may be forced to wait beyond such date before redemption from the Trust Account.

If SPAC is unable to consummate the Business Combination or any other Initial Business Combination within the Combination Period,
SPAC will (a) cease all operations except for the purpose of winding up, (b) as promptly as reasonably possible but not more than ten business days
thereafter, redeem the SPAC Public Shares, at a per share price, payable in cash, equal to the aggregate amount then on deposit in the Trust Account,
including interest earned on the funds held in the Trust Account and not previously released to SPAC to pay its taxes (less up to $100,000 of interest to
pay dissolution expenses and net of taxes payable), divided by the number of then-outstanding SPAC Public Shares, which redemption will completely
extinguish SPAC Public Shareholders’ rights as shareholders (including the right to receive further liquidating distributions, if any), subject to applicable
law, and (c) as promptly as reasonably possible following such redemption, subject to the approval of SPAC’s remaining shareholders and the SPAC
Board, liquidate and dissolve, subject in each case of (b) and (c) above to SPAC’s obligations under Cayman Islands law to provide for claims of
creditors and in all cases subject to the other requirements of applicable law.

Whether a redemption of Holdings Common Shares A will be treated as a sale of such Holdings Common Shares A for U.S. federal income tax
purposes will depend on a U.S. Holder’s specific facts. Additionally, Holdings may be a PFIC, which could result in adverse U.S. federal income tax
consequences to U.S. Holders who exercise their redemption right.

The U.S. federal income tax treatment of a redemption of Holdings Common Shares A will depend on whether the redemption qualifies as
a sale of such Holdings Common Shares A under Section 302(a) of the Code, which will depend largely on the total number of Holdings Common
Shares A treated as held by the U.S. Holder electing to redeem its Holdings Common Shares A (including any shares constructively owned by the U.S.
Holder as a result of owning Holdings Warrants or otherwise) relative to all of the shares of Holdings Common Shares A outstanding both before and
after the redemption. If such redemption is not treated as a sale of Holdings Common Shares A for U.S. federal income tax purposes, the redemption
will instead be treated as a distribution of cash from Holdings. For more information about the U.S. federal income tax treatment of the redemption of
Holdings Common Shares A for U.S. Holders, please see the subsection entitled “Material Tax Considerations—Material U.S. Federal Income Tax
Considerations for U.S. Holders—Redemption of Holdings Common Shares A” below.

SPAC believes it had no gross income and no passive assets in, and did not meet the PFIC income or asset tests with respect to, the 2020
Tax Year. However, SPAC (or, after the SPAC Merger, Holdings) may be
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considered to be a PFIC for the current taxable year ending December 31, 2021. If SPAC (or, after the SPAC Merger, Holdings) is treated as a PFIC at
any time while a U.S. Holder holds SPAC Class A Ordinary Shares (or, after the SPAC Merger, Holdings Common Shares A), the U.S. Holder may be
subject to adverse U.S. federal income tax consequences upon the redemption of Holdings Common Shares A and may be subject to additional reporting
requirements. Please see the subsection entitled “Material Tax Considerations—Material U.S. Federal Income Tax Considerations for U.S. Holders—
Passive Foreign Investment Company Rules” for a more detailed discussion with respect to the PFIC status of Holdings and SPAC and the resulting tax
consequences to U.S. Holders.

Because the SPAC Merger will occur prior to the redemption of stock from U.S. Holders that exercise their redemption rights, such U.S.
Holders will be subject to the potential tax consequences of the SPAC Merger. The tax considerations for U.S. Holders with respect to the SPAC Merger
are discussed more fully in the section entitled “Material Tax Considerations—Material U.S. Federal Income Tax Considerations for U.S. Holders—The
SPAC Merger”.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Some of the statements contained in this proxy statement/prospectus constitute forward-looking statements within the meaning of the U.S.
federal securities laws. Forward-looking statements include all matters that are not historical facts, and generally relate to expectations, beliefs,
projections, future plans and strategies, anticipated events or trends and similar expressions. Forward-looking statements reflect SPAC’s, Swvl’s or
Holdings’ current views, as applicable, with respect to, among other things, the proposed Business Combination, the parties’ ability to consummate the
Business Combination, the benefits of the Business Combination, the parties’ respective capital resources, results of operation, financial condition,
liquidity, prospects, growth and strategies, future market conditions, economic performance, developments in the capital and credit markets and the
operations of Holdings following the Closing. In some cases, you can identify these forward-looking statements by the use of terminology such as
“outlook,” “believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,” “could,” “seeks,” “approximately,” “predicts,” “intends,” “plans,”
“estimates,” “anticipates” or the negative version of these words or other comparable words or phrases, but the absence of these words does not mean
that a statement is not forward-looking.

3 « » « » 2

The forward-looking statements contained in this proxy statement/prospectus reflect SPAC’s, Swvl’s or Holdings’ current views, as
applicable, about future events and are subject to numerous known and unknown risks, uncertainties, assumptions and changes in circumstances that
may cause its actual results, levels of activity, performance, or achievements to differ significantly from those expressed in any forward-looking
statement. None of SPAC, Swvl or Holdings guarantees that the transactions and events described will happen as described (or that they will happen at
all). The following factors, among others, could cause actual results and future events to differ materially from those set forth or contemplated in the
forward-looking statements:

. the occurrence of any event, change or other circumstances that could delay the Transactions or give rise to the termination of the Business
Combination Agreement;

. the possibility of any legal proceedings or enforcement actions that have been or may be instituted against SPAC, Swvl or Holdings
following announcement of the Business Combination and which may delay or prevent the completion of the Transactions;

. the inability to complete the Transactions due to the failure to obtain approval of the shareholders of SPAC or to satisfy the closing
conditions required to complete the Transactions;

. the ability to obtain or maintain the listing of Holdings Common Shares A on Nasdaq following completion of the Transactions;

. the risk that Holdings may not be able to consummate the PIPE Financing and obtain sufficient funds to consummate the Transactions;
. the risk that the announcement and consummation of the proposed transactions disrupt current plans and operations of Swvl or SPAC;
. the parties’ ability to realize the anticipated benefits of the Business Combination, which may be affected by, among other things,

competition and the ability of Holdings to grow and manage growth profitably following the Business Combination;
. SPAC’s and Swvl’s incurrence of substantial transaction costs related to the Business Combination;

. Holdings’ success in attracting and retaining riders and qualified drivers or changes in its officers, key employees or directors following
the Business Combination;

. the possibility of third-party claims against the Trust Account;

. the risk of reputational challenges based on the behavior of drivers using Swvl’s platform or performance of its operations, including
safety, reliability and quality of its services;

. changes in applicable laws or regulations;
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. the possibility that COVID-19 may hinder the parties’ ability to consummate the Business Combination;

. the possibility that COVID-19 may adversely affect the results of operations, financial position, and cash flows of SPAC, Swvl, or
Holdings;

. technological changes, particularly across the SaaS/TaaS vertical;

. the inability of the Holdings management team following the Closing to properly manage a public company, which may result in difficulty

adequately operating and growing its business;

. data security or privacy breaches, as well as defects, errors, outages or vulnerabilities in Swvl’s technology and that of third-party
providers; and

. the possibility that SPAC, Swvl or Holdings may be adversely affected by other economic, business, legal or competitive factors.

While forward-looking statements reflect SPAC’s, Swvl’s and Holdings’ good faith beliefs, as applicable, they are not guarantees of future
performance. Except as otherwise required by applicable law, SPAC, Swvl and Holdings disclaim any obligation to publicly update or revise any
forward-looking statement to reflect changes in underlying assumptions or factors, new information, data or methods, future events or other changes
after the date of this proxy statement/prospectus, except as required by applicable law. For a further discussion of these and other factors that could
cause SPAC’s, Swvl’s or Holdings’ future results, performance or transactions to differ significantly from those expressed in any forward-looking
statement, please see the section entitled “Risk Factors.” You should not place undue reliance on any forward-looking statements, which are based only
on information currently available to SPAC, Swvl and Holdings.
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MARKET PRICE AND DIVIDEND INFORMATION

Holdings

Historical market price information regarding Holdings is not provided because there is no public market for its securities.

Holdings has not paid any cash dividends on the Holdings Common Shares to date and does not intend to pay cash dividends prior to the
completion of the Business Combination.

SPAC

The following table sets forth, for the period indicated, the high and low sales prices per SPAC unit, SPAC Class A Ordinary Share and
SPAC Public Warrant as reported on Nasdaq during the period presented:

SPAC Class A

SPAC Units Ordinary Shares SPAC Public
Fiscal Year 2021 (GMBTU) (GMBT) Warrants (GMBTW)
High Low High Low High Low
Quarter ended September 30, 2021 $10.33 $9.42 $991 $965 $ 150 $ 0.71

On July 27, 2021, the last trading date before the public announcement of the Business Combination, SPAC units, SPAC Class A Ordinary
Shares and SPAC Public Warrants closed at $9.98, $9.68 and $1.01, respectively.

SPAC has not paid any cash dividends on the SPAC Ordinary Shares to date and does not intend to pay cash dividends prior to the
completion of the Business Combination.

Holders of the SPAC Units, SPAC Class A Ordinary Shares and SPAC Warrants should obtain current market quotations for their
securities. The market price of SPAC’s securities could vary at any time before the Business Combination.

Swvl

Historical market price information regarding Swvl is not provided because there is no public market for its securities.

Swvl has not paid any cash dividends on the Swvl Common Shares to date and does not intend to pay cash dividends prior to the
completion of the Business Combination.
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EXTRAORDINARY GENERAL MEETING OF SPAC SHAREHOLDERS

Overview

SPAC is furnishing this proxy statement/prospectus to its shareholders as part of the solicitation of proxies by the SPAC Board for use at
the SPAC extraordinary general meeting (the “SPAC Shareholders’ Meeting”) to be held on , 2022, and at any adjournment or postponement
thereof. This proxy statement/prospectus is first being furnished to SPAC shareholders on or about , 2022. This proxy statement/prospectus

provides SPAC shareholders with information they need to know to be able to vote or instruct their vote to be cast at the SPAC Shareholders’ Meeting.

Date, Time and Place

The SPAC Shareholders’ Meeting will be held both in person on , 2022 at Eastern time at the offices of Vinson & Elkins
L.L.P. located at 1114 Avenue of the Americas, 32nd Floor, New York NY 10036 and virtually at https://www.cstproxy.com/queensgambitspac/2022,
using technology designed to increase stockholder access, save SPAC and SPAC shareholders time and money and provide SPAC shareholders’ rights
and opportunities to participate in the SPAC Shareholders’ Meeting similar to those they would have had had they attended in person. In addition to
online attendance, SPAC will provide SPAC shareholders with an opportunity to hear all portions of the in-person SPAC Shareholders’ Meeting as
conducted by the SPAC Board, submit written questions and comments during the SPAC Shareholders’ Meeting and vote online during the open poll
portion of the SPAC Shareholders’ Meeting. SPAC welcomes your suggestions on how SPAC can make the SPAC Shareholders’ Meeting more effective
and efficient.

Attending the SPAC Shareholders’ Meeting

All SPAC shareholders as of the record date, or their duly appointed proxies, may attend the SPAC Shareholders’ Meeting either in person
or via the live webcast. If you were a SPAC shareholder as of the close of business on , 2022, you may attend the SPAC Shareholders’
Meeting. SPAC shareholders do not need to attend the SPAC Shareholders’ Meeting to vote their shares. For information on how to vote your shares,
please see the subsection entitled “Voting Your Shares”.

In order to attend the SPAC Shareholders’ Meeting, submit questions and vote, SPAC shareholders will need a control number. If you are a
registered SPAC shareholder, you received a proxy card with this proxy statement/prospectus that includes your control number. If you do not have your
control number, contact SPAC’s transfer agent, Continental Stock Transfer & Trust Company, by telephone at (917) 262-2373 or by email at
proxy@continentalstock.com. If your shares are held in “street name” or are in a margin or similar account, you will need to contact your bank, broker
or other nominee and obtain a legal proxy. Once you have received your legal proxy, you will need to contact Continental Stock Transfer & Trust
Company to have a control number generated. Please allow up to 72 hours for processing your request for a control number.

SPAC shareholders can pre-register to attend the meeting. To pre-register, visit https://www.cstproxy.com/queensgambitspac/2022 and enter your
control number, name and email address. After pre-registering, SPAC shareholders will be able to vote or submit questions for the SPAC Shareholders’
Meeting.

SPAC shareholders have multiple opportunities to submit questions to SPAC for the SPAC Shareholders’ Meeting. SPAC shareholders who wish
to submit a question in advance may do so by pre-registering and then selecting the chat box link. SPAC shareholders also may submit questions live
during the meeting. Questions pertinent to SPAC Shareholders’ Meeting matters may be recognized and answered during the SPAC Shareholders’
Meeting in SPAC’s discretion, subject to time constraints. SPAC reserves the right to edit or reject questions that are inappropriate for SPAC
Shareholders’ Meeting matters. In addition, SPAC will offer live technical support for all SPAC shareholders attending the SPAC Shareholders’
Meeting.
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To attend and participate in the SPAC Shareholders’ Meeting virtually, SPAC shareholders of record may visit
https://www.cstproxy.com/queensgambitspac/2022 and enter their 12 digit control number, regardless of whether such shareholders have pre-registered.

Proposals
At the SPAC Shareholders’ Meeting, SPAC shareholders will vote on the following Proposals:

. Proposal No. 1 — SPAC Merger Proposal — To approve by special resolution the SPAC Merger and the Cayman Plan of Merger and to
confirm, ratify, and approve in all respects all other transactions contemplated by the Business Combination Agreement occurring prior to
the Closing Date, including the adoption of the Holdings A&R Articles, the appointments in respect of the Holdings Board following the
SPAC Merger Effective Time, and the Business Combination Agreement.

. Proposal No. 2 — Company Merger Proposal — To approve by ordinary resolution the Company Merger and to confirm, ratify, and
approve in all respects all other transactions contemplated by the Business Combination Agreement occurring on or after the Closing Date,
including the appointment of the Holdings Board following the Company Merger Effective Time and the adoption of the Holdings Public
Company Articles (to include the change of name of Holdings).

. Proposal No. 3 — Advisory Organizational Documents Proposal — To approve on a non-binding advisory basis, by ordinary resolution,
the governance provisions contained in the Holdings Public Company Articles that materially affect SPAC shareholders’ rights.

. Proposal No. 4 — The Adjournment Proposal — To approve by ordinary resolution the adjournment of the SPAC Shareholders’ Meeting
to a later date or dates, if necessary or appropriate, to permit further solicitation and vote of proxies in the event that there are insufficient
votes for, or otherwise in connection with, the approval of the foregoing proposals.

For more information on the Proposals, please see the sections entitled “Proposal No. 1—The SPAC Merger Proposal”, “Proposal No. 2—The
Company Merger Proposal”, “Proposal No. 3—The Advisory Organizational Documents Proposal” and “Proposal No. 4—The Adjournment Proposal”.

Recommendation of SPAC Board of Directors FOR the Proposals

The SPAC Board has unanimously determined that each of the SPAC Merger Proposal, the Company Merger Proposal, the Advisory
Organizational Documents Proposal and the Adjournment Proposal (if put) is in the best interests of SPAC and SPAC shareholders and unanimously
recommends that SPAC shareholders vote “FOR” each Proposal being submitted to a vote of the shareholders at the SPAC Shareholders’ Meeting. For
more information, please see the sections entitled “Proposal No. 1—The SPAC Merger Proposals,” “Proposal No. 2—The Company Merger Proposal,”
“Proposal No. 3—The Advisory Organizational Documents Proposal” and “Proposal No. 4—The Adjournment Proposal.”

When you consider the recommendation of the SPAC Board in favor of approval of these Proposals, you should keep in mind that, aside from
their interests as shareholders, Sponsor and certain of SPAC’s directors and officers have interests in the Business Combination that are different from,
or in addition to, your interests as a shareholder. Please see the subsection entitled “The Business Combination—Interests of Certain Persons in the
Business Combination.”

Voting Power; Record Date

Only SPAC shareholders of record at the close of business on , 2022, the record date for the SPAC Shareholders’ Meeting, will
be entitled to vote at the SPAC Shareholders’ Meeting. Each SPAC shareholder is entitled to one vote for each SPAC Ordinary Share registered in its
name as of the close of
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business on the record date. If a SPAC shareholder’s shares are held in “street name” or are in a margin or similar account, such shareholder should
contact its broker, bank or other nominee to ensure that votes related to the shares beneficially owned by such shareholder are properly counted. On the
record date, there were SPAC Ordinary Shares outstanding, of which are SPAC Public Shares and are SPAC Class B Ordinary
Shares held by the Sponsor.

Quorum and Required Vote for Proposals at the SPAC Shareholders’ Meeting

A quorum of SPAC shareholders is necessary to hold a valid meeting. A quorum will be present at the SPAC Shareholders’ Meeting if
holders of a majority of the outstanding SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares entitled to vote thereat attend virtually or in
person or are represented by proxy at the SPAC Shareholders’ Meeting. Abstentions will count as present for the purposes of establishing a quorum.

Approval of the SPAC Merger requires the affirmative vote (in person or by proxy, including by way of the online meeting option) of the
holders of two thirds of the then-outstanding SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares who, being entitled to do so, vote in
person or by proxy (including by way of the online meeting option) at the SPAC Shareholders’ Meeting, voting as a single class. Approval of the
Company Merger Proposal, the Advisory Organizational Documents Proposal and the Adjournment Proposal requires the affirmative vote (in person or
by proxy, including by way of the online meeting option) of the holders of a majority of the outstanding shares of SPAC Class A Ordinary Shares and
SPAC Class B Ordinary Shares entitled to vote and actually cast thereon at the SPAC Shareholders’ Meeting, voting as a single class. Accordingly, a
shareholder’s failure to vote by proxy or to vote online at the SPAC Shareholders’ Meeting will not, if a valid quorum is established, have any effect on
the outcome of any vote on any of the Proposals. Abstentions and broker non-votes, while considered present for the purposes of establishing a quorum,
will not count as votes cast at the SPAC Shareholders’ Meeting (assuming a quorum is present).

The Closing is conditioned on the approval of the SPAC Merger Proposal and the Company Merger Proposal at the SPAC Shareholders’
Meeting. The Advisory Organizational Documents Proposal is non-binding and is not conditioned on the approval of any other Proposal set forth in this
proxy statement/prospectus. The Adjournment Proposal is not conditioned on the approval of any other proposal set forth in this proxy statement.

Voting Your Shares

If you are a shareholder of record, there are two ways to vote your SPAC Class A Ordinary Shares or SPAC Class B Ordinary Shares at the
SPAC Shareholders’ Meeting:

. You can vote by signing and returning the enclosed proxy card. If you vote by proxy card, your “proxy”, whose name is listed on the proxy
card, will vote your shares as you instruct on the proxy card. If you sign and return the proxy card but do not give instructions on how to
vote your shares, your shares will be voted as recommended by SPAC’s board of directors “FOR” each of the Proposals; or

. You can attend the SPAC Shareholders’ Meeting in person or virtually and vote.
If your shares are held in “street name” or are in a margin or similar account, you should contact your broker, bank or other nominee to

ensure that votes related to the shares beneficially owned by you are properly counted. Beneficial shareholders who wish to vote by attending the SPAC
Shareholders’ Meeting in person or virtually must obtain a legal proxy by contacting the bank, broker or other nominee that holds their shares.

Revoking Your Proxy
If you are a shareholder of record and you give a proxy, you may revoke it at any time before it is exercised by doing any one of the
following:
. You may send another proxy card with a later date; or
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. You may notify SPAC, in writing, before the SPAC Shareholders’ Meeting that you have revoked your proxy.

No Additional Matters May Be Presented at the SPAC Shareholders’ Meeting

The SPAC Shareholders’ Meeting has been called to consider only the approval of the SPAC Merger Proposal, the Company Merger
Proposal, the Advisory Organizational Documents Proposal and (if put) the Adjournment Proposal. Under the SPAC Articles, other than procedural
matters incident to the conduct of the SPAC Shareholders’ Meeting, no other matters may be considered at the SPAC Shareholders’ Meeting if they are
not included in this proxy statement/prospectus, which serves as the notice of the SPAC Shareholders’ Meeting.

Who Can Answer Your Questions About Voting Your Shares

If you are a shareholder and have any questions about how to vote or direct a vote in respect of your SPAC Class A Ordinary Shares or
SPAC Class B Ordinary Shares, you may call or email Morrow Sodali LL.C, SPAC’s proxy solicitor, at (800) 662-5200 (banks and brokers, please call
collect at (203) 658-9400) or GMBT.info@investor.morrowsodali.com.

Vote of the Sponsor and the Key SPAC Shareholders

The Sponsor and the Key SPAC Shareholders have agreed to vote any SPAC Class A Ordinary Shares and SPAC Class B Ordinary Shares
owned by them in favor of the Business Combination.

The Sponsor and the Key SPAC Shareholders have waived any redemption rights, including with respect to SPAC Class A Ordinary
Shares purchased in the IPO or in the aftermarket, in connection with the Business Combination. The Sponsor has also waived any rights to liquidating
distributions from the Trust Account if SPAC fails to complete an Initial Business Combination within the Combination Period. However, Sponsor and
SPAC’s directors and officers are entitled to redemption rights upon SPAC’s liquidation with respect to any SPAC Class A Ordinary Shares they may
own.

Redemption Rights

Pursuant to the SPAC Articles, any holders of SPAC Public Shares may request that all or a portion of such shares be redeemed in
exchange for a pro rata share of the aggregate amount on deposit in the Trust Account, less income taxes payable, calculated as of two business days
prior to the consummation of the Business Combination. If demand is properly made and the Business Combination is consummated, these shares,
immediately prior to the Business Combination, will cease to be outstanding and will represent only the right to receive a pro rata share of the aggregate
amount on deposit in the Trust Account which holds a portion of the proceeds of the SPAC IPO and the sale of the SPAC Private Placement Warrants
(calculated as of two business days prior to the consummation of the Business Combination, less income taxes payable). For illustrative purposes, based
on the fair value of marketable securities held in the Trust Account of approximately $345 million as of June 30, 2021, the estimated per share
redemption price would have been approximately $10.00.

To exercise your redemption rights, you must:
. if you hold SPAC Units, separate the underlying SPAC Public Shares and SPAC Public Warrants;

. prior to Eastern Time on , 2022 (two business days before the SPAC Shareholders’ Meeting), tender your shares physically
or electronically and submit a request in writing that SPAC redeem your SPAC Public Shares for cash to Continental Stock Transfer &
Trust Company, the Transfer Agent, at the following address:

Continental Stock Transfer & Trust Company
One State Street Plaza, 30th Floor
New York, New York 10004
Attention: Mark Zimkind
Email: mzimkind@continentalstock.com
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and

. deliver your SPAC Public Shares either physically or electronically through DTC’s DWAC system to the Transfer Agent at least two
business days before the SPAC Shareholders’ Meeting. Shareholders seeking to exercise their redemption rights and opting to deliver
physical certificates should allot sufficient time to obtain physical certificates from the Transfer Agent and time to effect delivery.
Shareholders should generally allot at least two weeks to obtain physical certificates from the Transfer Agent. However, it may take longer
than two weeks. Shareholders who hold their shares in street name will have to coordinate with their bank, broker or other nominee to have
the shares certificated or delivered electronically. If you do not submit a written request and deliver your SPAC Public Shares as described
above, your shares will not be redeemed.

Shareholders seeking to exercise their redemption rights, whether they are record holders or hold their shares in “street name” are required
to either tender their certificates to the Transfer Agent prior to the date set forth in this proxy statement/prospectus, or up to two business days prior to
the vote on the proposal to approve the Business Combination at the SPAC Shareholders’ Meeting, or to deliver their shares to the Transfer Agent

Shareholders’ Meeting ensures that a redeeming shareholder’s election to redeem is irrevocable once the Business Combination is approved.

Holders of outstanding SPAC Units must separate the underlying SPAC Public Shares and SPAC Public Warrants prior to exercising
redemption rights with respect to the SPAC Public Shares.

If you hold SPAC Units registered in your own name, you must deliver the certificate for such SPAC Units to Continental Stock
Transfer & Trust Company, the Transfer Agent, with written instructions to separate such SPAC Units into SPAC Public Shares and SPAC Public
Warrants. This must be completed far enough in advance to permit the mailing of the SPAC Public Share certificates back to you so that you may then
exercise your redemption rights upon the separation of the SPAC Public Shares from the SPAC Units.

If a broker, dealer, commercial bank, trust company or other nominee holds your SPAC Units, you must instruct such nominee to separate
your SPAC Units. Your nominee must send written instructions by facsimile to Continental Stock Transfer & Trust Company, the Transfer Agent. Such
written instructions must include the number of SPAC Units to be split and the nominee holding such SPAC Units. Your nominee must also initiate
electronically, using DTC’s DWAC system, a withdrawal of the relevant units and a deposit of an equal number of SPAC Public Shares and SPAC
Public Warrants. This must be completed far enough in advance to permit your nominee to exercise your redemption rights upon the separation of the
SPAC Public Shares from the SPAC Units. While this is typically done electronically on the same business day, you should allow at least one full
business day to accomplish the separation. If you fail to cause your SPAC Units to be separated in a timely manner, you will likely not be able to
exercise your redemption rights.

Each redemption of SPAC Class A Ordinary Shares by SPAC Public Shareholders will reduce the amount in the Trust Account. The
Business Combination Agreement provides that each party’s obligation to consummate the Business Combination is conditioned on the amount in the
Trust Account (net of the amount of any SPAC Public Shareholder redemptions) and the proceeds from the PIPE Financing. The conditions to closing in
the Business Combination Agreement are for the sole benefit of the parties thereto and may be waived by such parties. If, as a result of redemptions of
SPAC Class A Ordinary Shares by SPAC Public Shareholders, this condition is not met or is not waived, then each of SPAC and Swvl may elect not to
consummate the Business Combination. In addition, in no event will SPAC redeem its SPAC Class A Ordinary Shares in an amount that would cause its
net tangible assets to be less than $5,000,001, as provided in the SPAC Articles.

Prior to exercising redemption rights, SPAC shareholders should verify the market price of the SPAC Class A Ordinary Shares, as
shareholders may receive higher proceeds from the sale of their SPAC Class A
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Ordinary Shares in the public market than from exercising their redemption rights if the market price per share is higher than the redemption price.
There is no assurance that you will be able to sell your SPAC Class A Ordinary Shares in the open market, even if the market price per share is higher
than the redemption price stated above, as there may not be sufficient liquidity in the SPAC Class A Ordinary Shares when you wish to sell your shares.

If a SPAC Public Shareholder exercises its redemption rights in full, then it will not own SPAC Public Shares or Holdings Common Shares
A following the redemption. The redemption will take place following the SPAC Merger and, accordingly, it is Holdings Common Shares A that will be
redeemed immediately after consummation of the Business Combination. You will no longer own those shares and you will have no right to participate
in, or have any interest in, the future growth of Holdings, if any. You will be entitled to receive cash for your SPAC Class A Ordinary Shares only if you
properly and timely demand redemption.

Pursuant to Section 171 of the SPAC Articles, if the Business Combination is not approved and SPAC does not consummate an Initial
Business Combination within the Combination Period, SPAC will be required to dissolve and liquidate the Trust Account by returning the then
remaining funds in such account to the SPAC Public Shareholders and all of SPAC’s warrants will expire worthless.

Appraisal Rights

The Cayman Companies Act prescribes when shareholder appraisal rights will be available and sets the limitations on such rights. Where
such rights are available, shareholders are entitled to receive fair value for their shares. However, regardless of whether such rights are or are not
available, shareholders are still entitled to exercise the rights of redemption as set out in the section entitled “Extraordinary General Meeting of SPAC
Shareholders—Redemption Rights” herein, and the SPAC Board has determined that the redemption proceeds payable to shareholders who exercise
such redemption rights represents the fair value of those shares. Extracts of relevant sections of the Cayman Companies Act follow:

238. (1) A member of a constituent company incorporated under this Act shall be entitled to payment of the fair value of that person’s
shares upon dissenting from a merger or consolidation.

239. (1) No rights under section 238 shall be available in respect of the shares of any class for which an open market exists on a
recognized stock exchange or recognized interdealer quotation system at the expiry date of the period allowed for written notice of an
election to dissent under section 238(5), but this section shall not apply if the holders thereof are required by the terms of a plan of merger
or consolidation pursuant to section 233 or 237 to accept for such shares anything except — (a) shares of a surviving or consolidated
company, or depository receipts in respect thereof; (b) shares of any other company, or depository receipts in respect thereof, which shares
or depository receipts at the effective date of the merger or consolidation, are either listed on a national securities exchange or designated
as a national market system security on a recognized interdealer quotation system or held of record by more than two thousand holders;
(c) cash in lieu of fractional shares or fractional depository receipts described in paragraphs (a) and (b); or (d) any combination of the
shares, depository receipts and cash in lieu of fractional shares or fractional depository receipts described in paragraphs (a), (b) and (c).

Proxy Solicitation Costs
SPAC is soliciting proxies on behalf of its board of directors. This solicitation is being made by mail but also may be made by telephone,

in person or by electronic communications. SPAC shall bear the cost of the solicitation.

SPAC has engaged Morrow Sodali LLC to assist in the solicitation of proxies, and shall pay Morrow Sodali LLC a fee of $37,500, plus
disbursements. SPAC will reimburse Morrow Sodali LLC for reasonable out-of-pocket expenses and will indemnify Morrow Sodali LLC and its
affiliates against certain claims, liabilities, losses, damages and expenses.

89



Table of Contents

SPAC will ask banks, brokers and other institutions, nominees and fiduciaries to forward the proxy materials to their principals and to
obtain their authority to execute proxies and voting instructions, and shall reimburse such parties for their expenses in forwarding soliciting materials to
beneficial owners of SPAC Class A Ordinary Shares and in obtaining voting instructions from those owners.

SPAC’s directors, officers and employees may also solicit proxies by telephone, by facsimile, in person or by electronic communications.
They will not be paid any additional amounts for soliciting proxies.
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THE BUSINESS COMBINATION

This section of the proxy statement/prospectus describes the material provisions of the Business Combination Agreement and the
transactions contemplated thereby, but does not purport to describe all of the terms of the Business Combination Agreement. The following summary is
qualified in its entirety by reference to the complete text of the Business Combination Agreement and the BCA Amendment, copies of which are attached
as Annex A-1 and Annex A-2 respectively. You are urged to read the Business Combination Agreement in its entirety because it is the primary legal
document that governs the Business Combination.

The Business Combination Agreement contains representations, warranties and covenants that the respective parties made to each other
as of the date of the Business Combination Agreement or other specific dates. The assertions embodied in those representations, warranties, and
covenants were made and will be made for purposes of the contract among the respective parties and are subject to important qualifications and
limitations agreed to by the parties in connection with negotiating the Business Combination Agreement. The representations, warranties, and covenants
in the Business Combination Agreement (1) are also modified in important part by the underlying disclosure schedules, which we refer to as the
“Schedules” and which are not filed publicly, (2) may also be subject to a contractual standard of materiality different from that generally applicable to
shareholders and (3) were used for the purpose of allocating risk among the parties rather than establishing matters as facts. Accordingly, you should
not rely on the representations and warranties in the Business Combination Agreement as characterizations of the actual state of facts about the subject
matters. We do not believe that the Schedules contain information that is material to an investment decision but that has not been publicly disclosed.
Moreover, information concerning the subject matter of the representations and warranties may change after the date of the Business Combination
Agreement, which subsequent information may or may not be fully reflected in SPAC’s or Holdings’ public disclosures. However, each of SPAC and
Holdings acknowledges that its public disclosures must include any material information necessary to provide investors with a materially complete
understanding of the Business Combination Agreement. Therefore, to the extent that specific material facts exist that contradict the representations,
warranties, and covenants in the Business Combination, SPAC and/or Holdings will provide corrective disclosures. Furthermore, if subsequent
information concerning the subject matter of the representations, warranties, and covenants in the Business Combination Agreement is not fully
reflected in SPAC’s and/or Holdings’ public disclosures, SPAC and/or Holdings will update such disclosures to include any material information
necessary to provide investors with a materially complete understanding of the Business Combination Agreement.

Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Business Combination Agreement.

General: Structure of the Business Combination

On July 28, 2021, SPAC, Swvl, Holdings, Cayman Merger Sub and BVI Merger Sub entered into the Business Combination Agreement,
pursuant to which the Business Combination will be effected in four steps: (a) in accordance with the Cayman Companies Act at the SPAC Merger
Effective Time, SPAC will merge with and into Cayman Merger Sub, with Cayman Merger Sub surviving the SPAC Merger and becoming the sole
owner of BVI Merger Sub; (b) concurrently with the consummation of the SPAC Merger, and subject to the BVI Companies Act, Holdings will redeem
each Holdings Common Share A and each Holdings Common Share B issued and outstanding immediately prior to the SPAC Merger for par value,

(c) following the SPAC Merger and subject to the Cayman Companies Act and the BVI Companies Act, the SPAC Surviving Company will distribute
all of the issued and outstanding BVI Merger Sub Common Shares to Holdings, and (d) following the BVI Merger Sub Distribution, but no earlier than
one business day after the SPAC Merger, in accordance with the BVI Companies Act, BVI Merger Sub will merge with and into Swvl, with Swvl
surviving the Company Merger as a wholly owned Subsidiary of Holdings.

On January 31, 2022, SPAC, Swvl, Holdings, Cayman Merger Sub and BVI Merger Sub entered into the First BCA Amendment, which,
among other things (i) updated the form of written consent of the Swvl
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Shareholders approving the Transactions to additionally approve certain transactions entered into following the signing of the Business Combination
Agreement and (ii) made certain technical amendments to the form of Holdings A&R Articles to be effective at the SPAC Merger Effective Time.

On March 3, 2022, SPAC, Swvl, Holdings, Cayman Merger Sub and BVI Merger Sub entered into the Second BCA Amendment, which extended
the Outside Date to May 31, 2022.

The terms of the Business Combination Agreement, which contain customary representations and warranties, covenants, closing
conditions, termination provisions, and other terms relating to the Business Combination, are summarized below.

The SPAC Merger will be consummated by the filing of the Cayman Plan of Merger with the Registrar of Companies of the Cayman
Islands, and will be effective upon the date and time of registration of the Cayman Plan of Merger by the Registrar of Companies of the Cayman Islands
or at such later time as may be agreed by the parties and specified in such Cayman Plan of Merger. No earlier than one business day after the SPAC
Merger Date, and no later than three business days following the satisfaction or waiver of the conditions set forth in the Business Combination
Agreement (other than those conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or waiver of those conditions
at such time), the Company Merger will be consummated by the filing of the BVI Articles of Merger and an extract of the shareholder resolution to
approve the amended and restated memorandum and articles of association of Swvl by the Registrar of Corporate Affairs of the British Virgin Islands.
The Company Merger will be effective upon the date and time of registration of the BVI Articles of Merger and the amended and restated memorandum
and articles of association of Swvl by the Registrar of Corporate Affairs of the British Virgin Island or at such later date and time not exceeding 30 days
as may be agreed by the parties and specified in such BVI Articles of Merger.

For the avoidance of doubt, the Holdings Redemption, the SPAC Merger, the SPAC Merger Date, and the SPAC Merger Effective Time
will all occur at least one business day prior to, and independent of, the Closing, the Closing Date and the Company Merger Effective Time. On the
Closing Date, the PIPE Financing will be consummated prior to or substantially concurrently with the Company Merger and the Company Merger
Effective Time.

Conversion of Securities
At the SPAC Merger Effective Time:

. by virtue of the SPAC Merger and without any action on the part of SPAC, Cayman Merger Sub, BVI Merger Sub, Swvl, Holdings or the
holders of any of the following securities:

. each then-outstanding Cayman Merger Sub Common Share will be automatically converted into one share of the SPAC
Surviving Company, which will constitute the only outstanding shares of the SPAC Surviving Company;

. each then-outstanding SPAC Class A Ordinary Share will be automatically cancelled, extinguished and converted into the
right to receive one Holdings Common Share A; and

. each then-outstanding SPAC Class B Ordinary Share will be automatically cancelled, extinguished and converted into the
right to receive one Holdings Common Share B;

. each then-outstanding fraction of or whole SPAC Warrant will be automatically assumed and converted into a fraction or whole Holdings
Warrant, as the case may be, to acquire (in the case of a whole Holdings Warrant) one Holdings Common Share A, subject to the same
terms and conditions (including exercisability terms) as were applicable to the corresponding former SPAC Warrants; and

. without duplication of the foregoing, each then-outstanding SPAC Unit, comprised of one SPAC Class A Ordinary Share and one-third of
one SPAC Warrant, will be automatically cancelled, extinguished and converted into a new Swvl Unit, comprised of one Holdings
Common Share A and one-third of one Holdings Warrant.
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At the Company Merger Effective Time:

. by virtue of the Company Merger and without any action on the part of Cayman Merger Sub, BVI Merger Sub, Swvl, Holdings or the
holders of the following securities;

. each then-outstanding BVI Merger Sub Common Share will be automatically cancelled, extinguished and converted into
one share, no par value, in the Swvl Surviving Company, which shall constitute the only issued and outstanding shares of
the Swvl Surviving Company;

. all Swvl Shares held in the treasury of Swvl will be automatically cancelled and extinguished, and no consideration shall be
delivered in exchange therefor; and

. each then-outstanding Swvl Share will be automatically cancelled, extinguished and converted into the right to receive (x) a
number of Holdings Common Shares A equal to the Exchange Ratio and (y) upon an Earnout Triggering Event (or the date
on which a Change of Control occurs), the Per Share Earnout Consideration (with any fractional share to which any holder
of Swvl Shares would otherwise be entitled rounded down to the nearest whole share), in each case, without interest (the
“Swvl Closing Consideration™);

. each then-outstanding and unexercised Swvl Option, whether or not vested, will be assumed and converted into (i) an option to purchase a
number of Holdings Common Shares A (such option, an “Exchanged Option”) equal to the product of (x) the number of Swvl Common
Shares B subject to such Swvl Option (assuming payment in cash of the exercise price of such Swvl Option) immediately prior to the
Company Merger Effective Time multiplied by (y) the Exchange Ratio (such product rounded down to the nearest whole share), at an
exercise price per share (rounded up to the nearest whole cent) equal to (A) the exercise price per share of such Swvl Option immediately
prior to the Company Merger Effective Time divided by (B) the Exchange Ratio (which option will remain subject to the same vesting
terms as such Swvl Option) and (ii) a number of restricted stock units (the “Earnout RSUs”) in respect of a number of Holdings Common
Shares A (the “Earnout RSU Shares”) that will be issued in settlement of Earnout RSUs, as described in the section entitled “Earnout”
below, equal to the number of Swvl Common Shares B subject to such Swvl Option (assuming payment in cash of the exercise price of
such Swvl Option) immediately prior to the Company Merger Effective Time multiplied by the Per Share Earnout Consideration;

. the Swvl Convertible Notes, other than any Swvl Exchangeable Notes, will convert into the right to receive Holdings Common Shares A as
if such Swvl Convertible Notes had first converted into Swvl Common Shares A in accordance with their terms immediately prior to the
Company Merger Effective Time (the hypothetical conversion of exchange of such Swvl Convertible Notes into Swvl Common Shares A,
the “Hypothetical Convertible Note Conversion”) and immediately thereafter each such Swvl Common Share A was cancelled,
extinguished and converted into the right to receive a number of Holdings Common Shares A equal to the Exchange Ratio;

. each Swvl Exchangeable Note will be exchanged for a number of Holdings Common Shares A at an exchange price of $8.50 per share (or,
with respect to the $20.0 million Swvl Exchangeable Note issued to an Initial PIPE Investor affiliated with Agility on January 12, 2022 and
the $1.0 million Swvl Exchangeable Note issued to R Capital, LL.C on January 31, 2022, $9.10 per share);

. in accordance with the Holdings A&R Articles, each then-outstanding Holdings Common Share B will be converted, on a one-for-one
basis, into one Holdings Common Share A; and

. pursuant to their terms, the Holdings Common Shares A and the Holdings Warrants comprising each existing and outstanding Holdings
Unit immediately prior to the Company Merger Effective Time will be automatically separated in accordance with the Holdings A&R
Articles.

For purposes of illustration, following consummation of the Company Merger, a holder of 1,000 Swvl Shares would hold approximately
1,512,976 Holdings Common Shares A and the contingent right to receive
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Earnout Shares (as described further below), with such Swvl Shares converting into shares of Holdings Common Shares A at an assumed Exchange
Ratio of 1512.9762.

Earnout

During the Earnout Period, and as additional consideration for the interests in Swvl acquired in connection with the Business Combination,
within five business days after the occurrence of the Earnout Triggering Events described below, Holdings will issue or cause to be issued to the Eligible
Swvl Equityholders (excluding Eligible Swvl Equityholders in their capacity as holders of Swvl Options who shall instead be eligible to receive Earnout
RSU Shares), with respect to such Earnout Triggering Event, the following number of Holdings Common Shares A (which will be equitably adjusted for
stock splits, reverse stock splits, stock dividends, reorganizations, recapitalizations, reclassifications, combination, exchange of shares or other like
change or transaction with respect to Holdings Common Shares A occurring after the Closing and upon or prior to the applicable Earnout Triggering
Event), upon the terms and subject to the conditions set forth in the Business Combination Agreement:

. upon the occurrence of Earnout Triggering Event I, a one-time issuance of 5,000,000 Earnout Shares less the number of Earnout RSU
Shares issued in connection with the occurrence of Earnout Triggering Event I;

. upon the occurrence of Earnout Triggering Event II, a one-time issuance of 5,000,000 Earnout Shares less the number of Earnout RSU
Shares issued in connection with the occurrence of Earnout Triggering Event II; and

. upon the occurrence of Earnout Triggering Event III, a one-time issuance of 5,000,000 Earnout Shares less the number of Earnout RSU
Shares issued in connection with the occurrence of Earnout Triggering Event III.

For the avoidance of doubt, the Eligible Swvl Equityholders (excluding Eligible Company Equityholders in their capacity as holders of
Swvl Options who shall instead be eligible to receive Earnout RSU Shares) with respect to an Earnout Triggering Event will be entitled to receive
Earnout Shares upon the occurrence of each Earnout Triggering Event; provided, however, that each Earnout Triggering Event shall only occur once, if
at all, and in no event shall the sum of the Earnout Shares issued together with the number of Earnout RSU Shares issued, exceed 15,000,000 Earnout
Shares.

If, during the Earnout Period, there is a Change of Control (or a definitive agreement providing for a Change of Control is entered into
during the Earnout Period and such Change of Control is ultimately consummated, even if such consummation occurs after the Earnout Period) pursuant
to which Holdings or its shareholders have the right to receive consideration implying a value per Holdings Common Share A (as determined in good
faith by the board of directors of Holdings) of:

. less than $12.50, then no Earnout Shares or Earnout RSU Shares will be issuable;

. greater than or equal to $12.50 but less than $15.00, then, (a) immediately prior to such Change of Control, Holdings will issue 5,000,000
Holdings Common Shares A (less (x) any Earnout Shares issued prior to such Change of Control, (y) any Earnout RSU Shares issued prior
to such Change of Control and (z) any Earnout RSU Shares issued in connection with such Change of Control) to the Eligible Swvl
Equityholders with respect to the Change of Control and (b) no further Earnout Shares or Earnout RSU Shares will be issuable;

. greater than or equal to $15.00 but less than $17.50, then, (a) immediately prior to such Change of Control, Holdings will issue 10,000,000
Holdings Common Shares A (less (x) any Earnout Shares issued prior to such Change of Control, (y) any Earnout RSU Shares issued prior
to such Change of Control and (z) any Earnout RSU Shares issued in connection with such Change of Control) to the Eligible Swvl
Equityholders with respect to the Change of Control and (b) no further Earnout Shares or Earnout RSU Shares will be issuable; or
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. greater than or equal to $17.50, then, (a) immediately prior to such Change of Control, Holdings will issue 15,000,000 Holdings Common
Shares A (less (x) any Earnout Shares issued prior to such Change of Control, (y) any Earnout RSU Shares issued prior to such Change of
Control and (z) any Earnout RSU Shares issued in connection with such Change of Control) to the Eligible Swvl Equityholders with
respect to the Change of Control and (b) no further Earnout Shares or Earnout RSU Shares will be issuable.

The Holdings Common Share A price targets specified in the definitions of “Earnout Triggering Event I,” “Earnout Triggering Event II”
and “Earnout Triggering Event III” set forth in the Business Combination Agreement will be equitably adjusted for stock splits, share divisions, reverse
stock splits, stock or share dividends, reorganizations, recapitalizations, reclassifications, combination, exchange of shares or other like change or
transaction with respect to Holdings Common Shares A occurring on or after the Closing and prior to the Change of Control.

At the Company Merger Effective Time, each holder of an unexercised, issued and outstanding Swvl Option shall receive a number of
Earnout RSUs equal to (a)(i) 15,000,000 divided by (ii) the total number of Swvl Shares outstanding as of immediately prior to the Company Merger
Effective Time (including Swvl Shares issuable upon Hypothetical Convertible Note Conversion and upon exercise of Swvl Options (assuming payment
in cash of the exercise price of such Swvl Options)), multiplied by (b) the aggregate number of Swvl Common Shares B underlying the applicable Swvl
Option (assuming payment in cash of the exercise price of such Swvl Option). Each Earnout RSU shall be subject to forfeiture, and such forfeiture
restrictions shall lapse with respect to a pro rata portion of the Earnout RSUs held by each holder of Earnout RSUs upon the occurrence of an Earnout
Triggering Event (or on the date on which a Change of Control occurs) and the relevant Earnout RSU Shares shall be issued to such holder, but only to
the extent that such Earnout RSU Share would have been issued upon the Earnout Triggering Event (or Change of Control) had it instead been an
Earnout Share. Earnout RSUs also shall be subject to forfeiture and shall be reallocated pro rata to the other holders of Earnout RSUs to the extent the
portion of the Exchanged Option to which they relate is forfeited after the Company Merger Effective Time and prior to the applicable Earnout
Triggering Event (or Change of Control) regardless of whether at the time of such forfeiture such Exchanged Option was vested or unvested. Any
Earnout RSU that remains subject to forfeiture at the expiration of the Earnout Period shall automatically and without further action be forfeited, and the
Eligible Company Equityholder shall have no further right, title or interest in such Earnout RSU or the related Earnout RSU Share. Earnout RSU Shares
are issuable in settlement of Earnout RSUs upon satisfaction of the same price targets set forth in the Business Combination Agreement that apply to the
Earnout Shares.

Representations and Warranties

The Business Combination Agreement contains customary representations and warranties of Swvl, SPAC and BVI Merger Sub relating to,
among other things, their ability to enter into the Business Combination Agreement and their respective outstanding capitalization. These representations
and warranties are subject to materiality, knowledge and other similar qualifications in many respects and will not survive the Closing. These
representations and warranties have been made solely for the benefit of the other parties to the Business Combination Agreement and should not be
relied on by you as characterizations of the actual state of facts about the subject matter thereof.

The Business Combination Agreement contains representations and warranties made by Swvl to SPAC and BVI Merger Sub relating to a
number of matters, including the following:

. organization and qualification to do business;

. Subsidiaries;

. the organizational documents of Swvl and its Subsidiaries;

. Swvl’s capitalization as of the date of the Business Combination Agreement;
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authority to enter into, and perform the obligations under, the Business Combination Agreement;

absence of conflicts with organizational documents, applicable laws, or certain other agreements, and required filings and consents;
possession and effectiveness of material permits;

compliance with laws;

preparation of Swvl’s financial statements in accordance with IFRS and fair presentation, in all material respects, of the financial position,
results of operations, and cash flows of Swvl and its Subsidiaries as of the date of such financial statements and for the periods indicated
therein;

absence of undisclosed liabilities;

conduct of business and absence of certain changes or events from December 31, 2020 through the date of the Business Combination
Agreement;

absence of a material adverse effect on Swvl and its Subsidiaries since December 31, 2020;

absence of litigation;

employee benefit plans;

labor and employment matters;

real property and title to assets;

intellectual property;

taxes;

compliance with environmental law and other environmental matters;

validity and binding effect of material contracts and absence of breach, violation, or default thereunder;

key customers and suppliers;

approval of the board and shareholders required to consummate the transactions contemplated by the Business Combination Agreement;
compliance with anti-corruption and sanctions laws;

interested party transactions;

inapplicability of the Exchange Act;

brokers entitled to fees or commissions in connection with the transactions contemplated by the Business Combination Agreement;
absence of side letters or certain other arrangements with PIPE Investors;

absence of settlements or allegations relating to sexual harassment or misconduct; and

exclusivity of the representations and warranties made by Swvl.

The Business Combination Agreement contains representations and warranties made by SPAC and BVI Merger Sub to Swvl relating to a

number of matters, including the following:

organization and qualification to do business;

Subsidiaries;

organizational documents of SPAC and BVI Merger Sub;

SPAC’s and BVI Merger Sub’s capitalization as of the date of the Business Combination Agreement;
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. authority to enter into, and perform the obligations under, the Business Combination Agreement;

. absence of conflicts with organizational documents, applicable laws, or certain other agreements and required filings and consents;

. possession and effectiveness of material permits;

. compliance with laws;

. proper filing of documents with the SEC, financial statements, and compliance with the Sarbanes-Oxley Act;

. absence of undisclosed liabilities;

. conduct of business and absence of certain changes or events since January 19, 2021 and prior to the date of the Business Combination
Agreement;

. absence of a material adverse effect on SPAC since January 19, 2021;

. absence of litigation;

. approval of the board and the shareholders required to consummate the transactions contemplated by the Business Combination
Agreement;

. brokers entitled to fees or commissions in connection with the transactions contemplated by the Business Combination Agreement;

. the Trust Account;

. absence of employees;

. taxes;

. the listing of SPAC Units, SPAC Class A Ordinary Shares, and SPAC Warrants;

. absence of breach or default under certain material agreements, contracts, and commitments;

. interested party transactions;

. inapplicability of the Investment Company Act of 1940, as amended (the “Investment Company Act”); and

. absence of side letters or certain other arrangements with PIPE Investors.

No Survival

None of the representations, warranties, covenants, obligations or other agreements of Swvl, SPAC, Holdings, BVI Merger Sub or Cayman
Merger Sub contained in the Business Combination Agreement or any certificate or instrument delivered pursuant to the Business Combination
Agreement will survive the Closing, other than those covenants and agreements that by their terms survive the Company Merger Effective Time and
certain miscellaneous provisions of the Business Combination Agreement.

Closing

The Closing will occur no earlier than one business day after the SPAC Merger Effective Time and no later than three business days
following the satisfaction or waiver of all of the conditions to the Closing (other than those conditions that by their nature are to be satisfied at the
Closing, but subject to the satisfaction or waiver of those conditions at such time).

Conduct of Business Pending the Business Combination

Swvl agreed that, between the date of the Business Combination Agreement and the Company Merger Effective Time or the earlier
termination of the Business Combination Agreement, except as (a) expressly
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contemplated by any other provision of the Business Combination Agreement or any ancillary agreement thereto, (b) set forth in Swvl’s Schedules or

(c) required by applicable law or governmental order, unless SPAC otherwise consents in writing (which consent may not be unreasonably withheld,
conditioned or delayed), it will use commercially reasonable efforts to conduct its business, and cause its Subsidiaries to use commercially reasonable
efforts to conduct their respective businesses, in the ordinary course of business in all material respects taking into account recent past practice in light of
COVID-19, including any actions taken by Swvl due to COVID-19 measures prior to the date of the Business Combination Agreement; and provided
that, any action taken, or omitted to be taken, that is required by applicable law or governmental order (including COVID-19 measures) will be deemed
to be in the ordinary course of business, and it will use its commercially reasonable efforts to preserve substantially intact the business organization of
Swvl and its Subsidiaries, keep available the services of the current officers, key employees and consultants of Swvl and its Subsidiaries, and preserve
the current relationships of Swvl and its Subsidiaries with customers, suppliers and other persons with which Swvl or any of its Subsidiaries has
significant business relations, in each case, in all material respects.

In addition to the general covenants above, Swvl agreed that between the date of the Business Combination Agreement and the Company
Merger Effective Time or the earlier termination of the Business Combination Agreement, except as (a) expressly contemplated by any other provision
of the Business Combination Agreement or any ancillary agreement thereto, (b) set forth in Swvl’s Schedules or (c) required by applicable law or
governmental order, and subject to specified exceptions, it will not, and will cause its Subsidiaries not to, without the prior written consent of SPAC
(which consent may not be unreasonably withheld, conditioned or delayed):

. amend or otherwise change the memorandum and article of association, bylaws or other organizational documents of Swvl, Holdings or
Cayman Merger Sub or any other Subsidiary of Swvl;

. adopt or enter into a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other
reorganization of Swvl, Holdings or Cayman Merger Sub or any other Subsidiary of Swvl;

. other than transactions among solely Swvl and Subsidiaries of Swvl or among solely Subsidiaries of Swvl, issue, sell, pledge, dispose of,
grant or encumber, or authorize the issuance, sale, pledge, disposition, grant or encumbrance of, any shares of any class of capital stock of
Swvl or any Subsidiary of Swvl, or any options, warrants, convertible securities or other rights of any kind to acquire any shares of such
capital stock, or any other ownership interest (including any phantom interest), of Swvl or any Subsidiary of Swvl, other than (x) the
exercise of any Swvl Options in effect and outstanding on the date of the Business Combination Agreement as expressly permitted by the
Business Combination Agreement, (y) the issuance of Swvl Common Shares A (or other class of equity security of Swvl, as applicable)
pursuant to the terms of the Swvl Preferred Shares or Swvl Convertible Notes, in each case, in effect on the date of the Business
Combination Agreement and (z) as consideration for certain acquisitions;

. sell, pledge, dispose of, or encumber any material assets of Swvl or any Subsidiary of Swvl, except for (x) dispositions of obsolete or
worthless equipment or assets that are no longer used or useful in the conduct of business, (y) transactions among solely Swvl and
Subsidiaries of Swvl or among solely Subsidiaries of Swvl and (z) the sale or provision of goods or services to customers in the ordinary
course of business;

. enter into a joint venture or similar partnership or alliance with any other person;

. declare, set aside, make or pay any dividend or other distribution, payable in cash, stock, property or otherwise, with respect to any of its
capital stock, other than any dividends or other distributions from any wholly owned Subsidiary of Swvl to Swvl or any other wholly
owned Subsidiary of Swvl;

. reclassify, combine, split, subdivide or redeem, or purchase or otherwise acquire, directly or indirectly, any of its shares or capital stock,
other than (x) acquisitions of any such shares or capital stock or other
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Swvl securities in connection with the exercise of Swvl Options, (y) such transactions among solely Swvl and Subsidiaries of Swvl or
among solely Subsidiaries of Swvl and (z) any such transaction by a wholly owned Subsidiary of Swvl that remains a wholly owned
Subsidiary of Swvl after consummation of such transaction;

. acquire (including by merger, consolidation, acquisition of stock or any other business combination) any equity interests in or substantially
all of the assets of any corporation, partnership, other business organization or any division thereof, if the aggregate amount of
consideration would exceed $5,000,000 in the aggregate, provided that such acquisitions would not require the presentation of audited
financial statements and would not reasonably be expected to prevent or materially delay the consummation of the transactions
contemplated by the Business Combination Agreement;

. incur any indebtedness for borrowed money or issue any debt securities or assume, guarantee or endorse, or otherwise become responsible
for (including by entering into any “keep well” or similar agreement to maintain the financial condition of any other person), any such
indebtedness or debt securities of any person, except for (x) the incurrence of indebtedness of any kind under any credit facilities or other
debt instruments (including under any applicable credit line) of Swvl or Subsidiaries of Swvl in existence as of the date of the Business
Combination Agreement, (y) intercompany indebtedness among Swvl and any wholly-owned Subsidiaries of Swvl or among wholly-
owned Subsidiaries of Swvl and (z) other indebtedness in an aggregate principal amount not to exceed $35,500,000 (or such greater
amount as agreed by Swvl and SPAC) and reduced dollar for dollar by any amounts funded pursuant to Swvl Exchangeable Notes issued
pursuant to PIPE Subscription Agreements;

. make any loans, advances or capital contributions to, or investments in, any other person (including to any of its officers, directors, agents
or consultants, except (w) reimbursement to employees or officers of Swvl or any Subsidiary of Swvl of expenses incurred by such persons
on behalf of Swvl or any Subsidiary of Swvl in the ordinary course of business and consistent with past practices and the policies of Swvl
and the Subsidiaries of Swvl in effect as of the date of the Business Combination Agreement, (x) prepayments and deposits paid to
suppliers of Swvl or any Subsidiary of Swvl in the ordinary course of business consistent with past practice, (y) trade credit extended to
customers of Swvl or any Subsidiary of Swvl in the ordinary course of business consistent with past practice or (z) in connection with the
formation of Subsidiaries of Swvl with required local partners;

. make any capital expenditures in excess of $1,000,000, individually or in the aggregate;
. acquire any fee interest in real property;
. except as required by applicable law or pursuant to the terms of any employee benefit plan as in effect on the date of the Business

Combination Agreement, (a) grant any increase in the compensation, incentives or benefits paid, payable, or to become payable to any
current or former employee, officer, director, individual independent contractor or individual consultant of Swvl or any Subsidiary of Swvl
(each, a “Service Provider”), except for increases in salary or hourly wage rates (and any corresponding bonus opportunity increases) made
in the ordinary course of business in a manner consistent with past practice to any such Service Provider (other than directors or executive
officers of Swvl or a Subsidiary of Swvl); (b) grant any retention, change in control, severance or termination pay to any Service Provider,
other than severance or other termination pay or benefits in the ordinary course of business in a manner consistent with past practice to
terminated Service Providers who are not directors or executive officers of Swvl or a Subsidiary of Swvl and who are not employees with
an annual base salary at or above $100,000; (c) accelerate or commit to accelerate the funding, time of payment, or vesting of any
compensation or benefits to any current or former Service Provider or holder of Swvl Options; (d) become obligated under or enter into
any collective bargaining agreement, collective agreement or other contract or agreement with a labor union, trade union, works council, or
similar representative of employees of Swvl; (e) hire any employee of Swvl or any Subsidiary of Swvl except (i) to replace a departed
employee, as permitted hereunder (in which case such hiring will be on terms
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substantially similar to the terms applicable to the employment of the employee being replaced) or (ii) if such new employee has an annual
base salary below $180,000 and is hired in the ordinary course; or (f) terminate the employment of any employee with an annual base
salary at or above $100,000, other than any such termination for cause (as determined by Swvl) or due to death or disability;

. make any material change in any method of financial accounting or financial accounting principles, policies, procedures or practices,
except as (a) contemplated by the Business Combination Agreement or the transactions contemplated thereby or (b) required by a
concurrent amendment in IFRS or applicable law or governmental order made subsequent to the date of the Business Combination
Agreement, as agreed to by its independent accountants;

. amend any material tax return; (b) change any material method of tax accounting; (c) make, change or rescind any material election
relating to taxes; or (d) settle or compromise any material tax audit, assessment, tax claim or other controversy relating to taxes, in each
case that is reasonably likely to result in an increase to tax liability, which increase is material to Swvl and Subsidiaries of Swvl taken as a
whole;

. materially amend, modify or consent to the termination (excluding any expiration in accordance with its terms) of any material contract or
amend, waive, modify or consent to the termination (excluding any expiration in accordance with its terms) of Swvl’s or any Subsidiary of
Swvl’s material rights thereunder, in each case in a manner that would be adverse to Swvl and the Subsidiaries of Swvl; or (b) enter into
any contract or agreement that would have been a material contract had it been entered into prior to the date of the Business Combination
Agreement, in each case, except in the ordinary course of business consistent with past practice,

. enter into any contract that obligates Swvl or any Subsidiary of Swvl to develop any intellectual property related to the business of Swvl,
which such intellectual property would be owned by a third-party;

. permit any material item of Swvl-Owned IP to lapse or to be abandoned, dedicated to the public or disclaimed, fail to perform or make any
required filings or recordings, fail to pay all required fees required to maintain and protect its interest in material items of Swvl-Owned IP
or otherwise fail to use commercially reasonable efforts to defend the validity and enforceability of any material item of Swvl-Owned IP;

. waive, release, assign, settle or compromise any action, other than waivers, releases, assignments, settlements or compromises that do not
involve payments by Swvl and the Subsidiaries of Swvl in excess of $500,000 in the aggregate, in each case in excess of insurance
proceeds (provided that no such waiver, release, assignment, settlement or compromise may involve any material injunctive or equitable
relief, or impose material restrictions, on the business activities of Swvl and the Subsidiaries of Swvl, taken as a whole (other than
customary confidentiality obligations));

. enter into any material new line of business outside of the business currently conducted by Swvl or Subsidiaries of Swvl as of the date of
the Business Combination Agreement, which, for the avoidance of doubt, will not prohibit any geographic expansion of the business lines
of Swvl and Subsidiaries of Swvl conducted as of the date of the Business Combination Agreement;

. voluntarily fail to maintain or cancel without replacing any coverage under any insurance policy existing as of the date of the Business
Combination Agreement in form and amount equivalent in all material respects to the insurance coverage currently maintained with
respect to Swvl and any Subsidiary of Swvl and their assets and properties or change coverage in a manner materially detrimental to Swvl
and Subsidiaries of Swvl, taken as a whole, or (b) except as permitted by the Business Combination Agreement, enter into any material
insurance policy insuring the business of Swvl or any Subsidiaries of Swvl (including any directors’ and officers’ liability policy);

. amend or modify, or consent to the termination (excluding any expiration in accordance with its terms) of, the SPAC Shareholder Support
Agreements or amend, waive, modify or consent to the termination
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.

(excluding any expiration in accordance with its terms) of Swvl’s or any Subsidiary of Swvl’s rights thereunder; or

enter into any binding agreement or otherwise make a binding commitment to do any of the foregoing.

SPAC agreed that, except as expressly contemplated by the Business Combination Agreement or any ancillary agreement thereto and

except as required by applicable law or governmental order, from the date of the Business Combination Agreement until the earlier of the termination of
the Business Combination Agreement and the Company Merger Effective Time, unless Swvl otherwise consents in writing (which consent may not be
unreasonably withheld, conditioned or delayed), SPAC will use commercially reasonable efforts to, and will cause BVI Merger Sub to use commercially
reasonable efforts to, conduct their respective businesses in the ordinary course of business in all material respects. In addition, except as expressly
contemplated by the Business Combination Agreement or any ancillary agreement thereto and except as required by applicable law or governmental
order, SPAC and BVI Merger Sub have agreed that from the date of the Business Combination Agreement until the earlier of the termination of the
Business Combination Agreement and the Company Merger Effective Time, subject to specified exceptions, they will not, without the prior written
consent of Swvl (which may not be unreasonably withheld, conditioned or delayed):

amend or otherwise change the SPAC Organizational Documents or the BVI Merger Sub Articles or form any Subsidiary of SPAC other
than BVI Merger Sub;

declare, set aside, make or pay any dividend or other distribution, payable in cash, stock, property or otherwise, with respect to any of their
capital stock, other than redemptions from the Trust Account that are required pursuant to the SPAC Organizational Documents;

reclassify, combine, split, subdivide or redeem, or purchase or otherwise acquire, directly or indirectly, any of the SPAC Shares or SPAC
Warrants, except for redemptions from the Trust Fund and conversion of the SPAC Class B Ordinary Shares that are required pursuant to
the SPAC Organizational Documents;

issue, sell, pledge, dispose of, grant or encumber, or authorize the issuance, sale, pledge, disposition, grant or encumbrance of, any shares
of any class of capital stock or other securities of SPAC or BVI Merger Sub, or any options, warrants, convertible securities or other rights
of any kind to acquire any shares of such capital stock, or any other ownership interest (including any phantom interest), of SPAC or BVI
Merger Sub, except in connection with conversion of the SPAC Class B Ordinary Shares that are required pursuant to the SPAC
Organizational Documents or in connection with a loan from the Sponsor or an affiliate thereof or certain of SPAC’s officers and directors
to finance SPAC’s transaction costs in connection with the transactions contemplated by the Business Combination Agreement or other
expenses unrelated to such transactions;

acquire (including by merger, consolidation, or acquisition of stock or assets or any other business combination) any corporation,
partnership, other business organization or otherwise acquire any securities or material assets from any third party, (b) enter into any
strategic joint ventures, partnerships or alliances with any other person or (c) make any loans, advances or capital contributions to, or
investments in, any other person (including to any of its officers, directors, agents or consultants) or initiate the start-up of any new
business, non-wholly owned subsidiary or joint venture;

incur any indebtedness for borrowed money or guarantee any such indebtedness of another person or persons, issue or sell any debt
securities or options, warrants, calls or other rights to acquire any debt securities of SPAC, as applicable, enter into any “keep well” or
other agreement to maintain any financial statement condition or enter into any arrangement having the economic effect of any of the
foregoing, in each case, except for any loan from the Sponsor or an affiliate thereof or certain of SPAC’s officers and directors to finance
SPAC'’s transaction costs in connection with the transactions contemplated by the Business Combination Agreement or other expenses
unrelated to such transactions;
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. make any change in any method of financial accounting or financial accounting principles, policies, procedures or practices, except as
required by a concurrent amendment in GAAP or applicable law made subsequent to the date of the Business Combination Agreement, as
agreed to by SPAC’s independent accountants;

. amend any material tax return; (b) change any material method of tax accounting; (c) make, change or rescind any material election
relating to taxes; or (d) settle or compromise any material U.S. federal, state, local or non-U.S. tax audit, assessment, tax claim or other
controversy relating to taxes, in each ease that is reasonably likely to result in an increase to a tax liability, which increase is material to
SPAC and BVI Merger Sub taken as a whole;

. adopt or enter into a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other
reorganization of, or otherwise liquidate, dissolve, reorganize or wind up the business and operations of, SPAC or BVI Merger Sub;

. amend or modify the Trust Agreement or any agreement related to the Trust Account;

. hire any employee or adopt or enter into any employee benefit plan (including grant or establish any form of compensation or benefits to
any current or former employee, officer, director or other individual service provider of SPAC (for the avoidance of doubt, other than
consultants, advisors, including legal counsel, or institutional service providers engaged by SPAC));

. enter into, renew, modify, amend or revise any SPAC Related Party Transactions (or any contract that if entered into prior to the execution
and delivery of the Business Combination Agreement would be a SPAC Related Party Transaction), except for any loan from the Sponsor
or an affiliate thereof or certain of SPAC’s officers and directors to finance SPAC’s transaction costs in connection with the transactions
contemplated by the Business Combination Agreement or other expenses unrelated to such transactions; or

. enter into any formal or informal agreement or otherwise make a binding commitment to do any of the foregoing.

Exclusivity

From the date of the Business Combination Agreement and ending on the earlier of (a) the Closing and (b) the termination of the Business
Combination Agreement, none of Swvl, SPAC, Holdings, BVI Merger Sub or Cayman Merger Sub will, and Swvl, SPAC, Holdings, BVI Merger Sub
and Cayman Merger Sub will cause their respective Subsidiaries and its and their respective representatives acting on its or their behalf not to, directly
or indirectly, (i) enter into, solicit, initiate, knowingly facilitate, knowingly encourage or continue any discussions or negotiations with, or knowingly
encourage any inquiries or proposals by, or participate in any negotiations with, or provide any information to, or otherwise cooperate in any way with,
any person or other entity or “group” within the meaning of Section 13(d) of the Exchange Act, concerning (A) in the case of Swvl, (1) sale of 5% or
more of the consolidated assets of Swvl and its Subsidiaries, taken as a whole, (2) sale of 5% or more of the outstanding shares or capital stock of Swvl
or one or more of its Subsidiaries holding assets constituting, individually or in the aggregate, 5% or more of the consolidated assets of Swvl and its
Subsidiaries, taken as a whole, or (3) merger, consolidation, liquidation, dissolution or similar transaction involving Swvl or one or more of its
Subsidiaries holding assets constituting, individually or in the aggregate, 5% or more of the consolidated assets of Swvl and its Subsidiaries, taken as a
whole, in each case, other than with SPAC and its representatives (a “Swvl Alternative Transaction), and (B) in the case of SPAC and BVI Merger Sub,
any merger, consolidation or acquisition of stock or assets or any other business combination involving SPAC or any of its Subsidiaries, on the one hand,
and any other corporation, partnership or other business organization other than Swvl and its Subsidiaries, on the other hand (a “SPAC Alternative
Transaction” and, together with a SWVL Alternative Transaction, the “Alternative Transactions™), (ii) in the case of Swvl, amend or grant any waiver or
release under any standstill or similar agreement with respect to any class of equity securities of Swvl or any of its Subsidiaries, (iii) approve, endorse or
recommend, or propose publicly to approve, endorse or recommend, any
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Alternative Transaction, (iv) approve, endorse, recommend, execute or enter into any agreement in principle, confidentiality agreement, letter of intent,
memorandum of understanding, term sheet, acquisition agreement, merger agreement, option agreement, joint venture agreement, partnership agreement
or other written arrangement relating to any Alternative Transaction or any proposal or offer that could reasonably be expected to lead to Alternative
Transaction, (v) commence, continue or renew any due diligence investigation regarding any Alternative Transaction or (vi) resolve or agree to do any
of the foregoing or otherwise authorize or permit any of their respective representatives acting on their behalf to take any such action. Each of Swvl and
Holdings, on the one hand, and SPAC and BVI Merger Sub, on the other hand, agreed to, and to direct their respective affiliates and representatives
acting on their behalf to, immediately cease any and all existing discussions or negotiations with any person conducted prior to the execution of the
Business Combination Agreement with respect to any Alternative Transaction. Any violation of the foregoing restrictions by SPAC and BVI Merger Sub
or their respective affiliates or representatives will be deemed to be a breach under the Business Combination Agreement.

From the date of the Business Combination Agreement and ending on the earlier of (a) the Closing and (b) the valid termination of the
Business Combination Agreement, each of Swvl and SPAC agreed to notify the other party promptly after receipt (no later than 48 hours following such
receipt) of any (i) inquiry or proposal with respect to an Alternative Transaction, (ii) inquiry that would reasonably be expected to lead to an Alternative
Transaction or (iii) request for non-public information relating to the party or any of its Subsidiaries, or for access to the business, properties, assets,
personnel, books or records of such party or any of its Subsidiaries by any third party, in each case that is related to or that would reasonably be expected
to lead to an Alternative Transaction. In such notice, the party giving the notice will identify the third party making any such inquiry, proposal,
indication or request with respect to an Alternative Transaction and provide the details of the material terms and conditions of any such inquiry,
proposal, indication or request. The party who received the inquiry will keep the other party informed, on a reasonably current and prompt basis, of the
status and material terms of any such inquiry, proposal, indication or request with respect to an Alternative Transaction, including any material
amendments or proposed amendments.

If either party receives any inquiry or proposal as described above, then that party has agreed to notify such inquirer in writing that the
party receiving the inquiry is subject to an exclusivity agreement with respect to the Alternative Transaction that prohibits them from considering such
inquiry or proposal.

Stock Exchange Listing

Each of SPAC, Swvl and Holdings will use its reasonable best efforts to cause (a) Holdings’ initial listing application(s) with the Selected
Stock Exchange in connection with the transactions contemplated by the Business Combination Agreement to have been approved, (b) Holdings to
satisfy all applicable initial listing requirements of the Selected Stock Exchange and (c) the Holdings Common Shares A and the Holdings Warrants
issuable in accordance with the Business Combination Agreement (including the Holdings Common Shares A to be issued in the PIPE Financing and
the Earnout Shares, as applicable) to be approved for listing on the Selected Stock Exchange, subject to official notice of issuance, in each case prior to
the SPAC Merger Effective Time. Until the earlier of the termination of the Business Combination Agreement and the SPAC Merger Effective Time,
SPAC will use its reasonable best efforts to keep the SPAC Units, SPAC Class A Ordinary Shares and SPAC Warrants listed for trading on Nasdag.

Payment of Transaction Costs

All expenses incurred in connection with the Business Combination Agreement and the transactions contemplated thereby will be paid by
the party incurring such expenses, whether or not the Business Combination is consummated; provided that, for the avoidance of doubt, (a) if the
Business Combination Agreement is terminated in accordance with its terms, (x) Swvl will pay, or cause to be paid, all unpaid Swvl Expenses and
(y) SPAC will pay, or cause to be paid, all unpaid SPAC Expenses and (b) if the Closing occurs, Holdings will pay, or cause to be paid, all unpaid Swvl
Expenses and all unpaid SPAC Expenses.
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Other Covenants and Agreements
The Business Combination Agreement contains other covenants and agreements, including covenants related to:

. Swvl and SPAC providing access to books and records and furnishing relevant information to the other party, subject to certain limitations
and confidentiality provisions;

. determining and obtaining appropriate insurance coverage for Holdings and its Subsidiaries following the Closing;

. director and officer indemnification and insurance and indemnification of SPAC’s sponsor and managing member;

. approving the go-forward incentive award plan for Holdings;

. prompt notification of certain matters;

. Swvl, SPAC, Holdings, BVI Merger Sub and Cayman Merger Sub using reasonable best efforts to consummate the Business Combination;

. Swvl, SPAC, Holdings, BVI Merger Sub and Cayman Merger Sub using reasonable best efforts to consummate the PIPE Financing in
accordance with the PIPE Subscription Agreements;

. public announcements relating to the Business Combination;

. the intended tax treatment of the Business Combination;

. cooperation regarding any filings necessary, proper or advisable for the consummation of the transactions contemplated by the Business

Combination Agreement;

. SPAC making available to its shareholder the redemption rights and SPAC Surviving Company making disbursements from the Trust
Account;
. Swvl and SPAC taking all necessary action so that immediately after the Company Merger Effective Time, the Holdings Board is

comprised of up to nine directors, which, shall be divided into three classes, designated Class I, Class II and Class ITI, with Class I
consisting of three directors with an initial term that expires in 2022, Class II consisting of three directors with an initial term that expires
in 2023 and Class III consisting of three directors with an initial term that expires in 2024. The directors on the Holdings Board
immediately after the Company Merger Effective Time shall include (i) Mostafa Kandil as a member of Class III (so long as his
employment has not been terminated by Swvl for Cause (as defined in his employment agreement) at or prior to the Company Merger
Effective Time), (ii) Victoria Grace, as a member of Class III, and Lone Fgnss Schrgder, as a member of Class II, (iii) Esther Dyson, as a
member of Class I, and (iv) five other persons to be designated by Swvl prior to the Closing, taking into account diversity of viewpoint,
experience, knowledge, race, ethnicity and gender;

. Swvl and SPAC taking all necessary action so that immediately after the Company Merger Effective Time, Holdings shall have established
a non-voting advisory board consisting of members designated by the Holdings Board, including two designees of SPAC;

. SPAC keeping current and timely filing all reports required to be filed or furnished with the SEC and otherwise complying in all material
respects with its reporting obligations under applicable securities law;

. Holdings instructing its registered agent to file the Holdings A&R Articles prior to the SPAC Merger Effective Time and the Holdings
Public Company Articles as soon as possible following the Company Merger Effective Time, in each case with the Registry of Corporate
Affairs of the British Virgin Islands;
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SPAC notifying Swvl and keeping Swvl reasonably informed of any action brought, or to SPAC’s knowledge, threatened in writing,
against SPAC or the SPAC Board by any of SPAC’s shareholders related to the Business Combination Agreement or the transactions
contemplated thereby;

Swvl notifying SPAC and keeping SPAC reasonably informed of any action pending or, to Swvl’s knowledge, threatened against Swvl or
any of its Subsidiaries by any of Swvl’s shareholders related to the Business Combination Agreement or the transactions contemplated
thereby;

SPAC’s termination of certain agreements and Swvl’s termination of certain related party agreements; and

using reasonable best efforts to perform certain third-party assessments and implement certain policies and procedures, in each case with
respect to certain aspects of Swvl’s business and operations.

Conditions to Consummation of the Transactions Contemplated by the Business Combination Agreement

Mutual Conditions

SPAC and Swvl may waive compliance with any condition to its own obligations to close the Business Combination. The obligations of

Swvl, Holdings, Cayman Merger Sub, BVI Merger Sub and SPAC to consummate the Company Merger are subject to the satisfaction or waiver (where
permissible pursuant to applicable law) at or prior to the Company Merger Effective Time of the following conditions

the Written Consents having been delivered to SPAC;

the Required SPAC Proposals having each been approved and adopted by the requisite affirmative vote of SPAC shareholders at the SPAC
Shareholders’ Meeting in accordance with this proxy statement/prospectus, the Cayman Companies Act, SPAC Articles and the rules and
regulations of Nasdag;

no governmental authority having enacted, issued, enforced or entered any law or governmental order which is then in effect and has the
effect of making the transactions contemplated by the Business Combination Agreement illegal or otherwise prohibiting the consummation
of such transactions;

all consents, approvals, authorizations or permits of, or filings with or notifications to, or expirations or terminations of any waiting period
required by, governmental authorities, in each case set forth in the Business Combinations Agreement having been obtained, been made or
occurred, including the approval of the Competition Commission of Pakistan;

the Registration Statement of which this proxy statement/prospectus forms a part having been declared effective and no stop order
suspending the effectiveness of the Registration Statement being in effect, and no proceedings for purposes of suspending the effectiveness
of the Registration Statement having been initiated or threatened by the SEC and not having been withdrawn;

the Holdings Common Shares A, including those to be issued pursuant to the Business Combination Agreement (including the Earnout
Shares) and the PIPE Subscription Agreements, and the Holdings Common Shares A and Holdings Warrants (and the Holdings Common
Shares A issuable upon exercise thereof) to be issued in connection with the SPAC Merger having been approved for listing on the
Selected Stock Exchange, subject only to official notice of issuance thereof;

the Holdings Common Shares A not constituting “penny stock” as such term is defined in Rule 3a51-1 of the Exchange Act; and
the SPAC Merger having been consummated in accordance with the Business Combination Agreement.
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SPAC and BVI Merger Sub Conditions

The obligations of SPAC and BVI Merger Sub to consummate the Company Merger are subject to the satisfaction or waiver (where
permissible pursuant to applicable law) at or prior to the Company Merger Effective Time of the following additional conditions:

. the accuracy of the representations and warranties of Swvl as determined in accordance with the Business Combination Agreement;

. (i) Swvl having performed or complied in all material respects with all agreements and covenants required by the Business Combination
Agreement to be performed or complied with by it on or prior to the Company Merger Effective Time and (ii) each of Holdings and
Cayman Merger Sub having performed or complied in all material respects with all agreements and covenants required by the Business
Combination Agreement to be performed or complied with by them on or prior to the SPAC Merger Effective Time; and

. Swvl having delivered to SPAC a customary officer’s certificate, dated as of the Closing Date, certifying as to the satisfaction of certain
conditions specified in the Business Combination Agreement.

Some of the conditions to SPAC’s obligations are qualified by the concept of a “Swvl Material Adverse Effect.” Under the terms of the
Business Combination Agreement, a “Swvl Material Adverse Effect” means any event, circumstance, change or effect (collectively “Effect”) that,
individually or in the aggregate with all other Effects, (a) has had or would reasonably be expected to have a material adverse effect on the business,
financial condition, assets, liabilities or operations of Swvl and its Subsidiaries taken as a whole or (b) would reasonably be expected to prevent,
materially delay or materially impede the performance by Swvl of its obligations under the Business Combination Agreement or the consummation of
the Business Combination; provided, however, that none of the following, and none of the Effects resulting therefrom, will be deemed to constitute,
alone or in combination, or be taken into account in the determination of whether there has been or will be a Swvl Material Adverse Effect for purposes
of clause (a) of this paragraph: (i) any change or proposed change in or change in the interpretation of any law, GAAP or IFRS; (ii) Effects generally
affecting the industries or geographic areas in which Swvl and its Subsidiaries operate; (iii) any change in general economic conditions, including
changes in the credit, debt, securities, financial or capital markets (including changes in interest or exchange rates, prices of any security or market index
or commodity or any disruption of such markets); (iv) any geopolitical conditions, outbreak of hostilities, acts of war, sabotage, cyberterrorism,
terrorism or military actions (including any escalation or general worsening thereof), or any earthquakes, volcanic activity, hurricanes, tsunamis,
tornadoes, floods, mudslides, wild fires or other natural disasters, weather conditions, or other force majeure events, or any epidemic, disease, outbreak
or pandemic (including COVID-19 or any COVID-19 measures or any change in such COVID-19 measures or interpretations following the date of the
Business Combination Agreement, and including any impact of such pandemics on the health of any officer, employee or consultant of Swvl or any
Subsidiaries of Swvl); (v) any actions taken or not taken by Swvl or its Subsidiaries as required by the Business Combination Agreement or at the
written request of, or with the written consent of, SPAC, (vi) any Effect attributable to the announcement or execution, pendency, negotiation or
consummation of the Business Combination (including the impact thereof on relationships with customers, suppliers, employees or governmental
authorities) (provided that this clause (vi) will not apply to any representation or warranty to the extent the purpose of such representation or warranty is
to address the consequences resulting from the Business Combination Agreement or the consummation of the transactions contemplated thereby), or
(vii) any failure to meet any projections, forecasts, guidance, estimates, milestones, budgets or financial or operating predictions of revenue, earnings,
cash flow or cash position; provided that this clause (vii) will not prevent a determination that any Effect underlying such failure has resulted in a Swvl
Material Adverse Effect (to the extent such Effect is not otherwise excluded from this definition of Swvl Material Adverse Effect), except in the cases of
clauses (i) through (iv), to the extent that Swvl and its Subsidiaries, taken as a whole, are disproportionately affected thereby as compared with other
participants in the industries in which Swvl and its Subsidiaries operate (in which case only the incremental disproportionate impact may be taken into
account).
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Swvl Conditions

The obligation of Swvl to consummate the Company Merger is subject to the satisfaction or waiver (where permissible pursuant to

applicable law) at or prior to Company Merger Effective Time of the following additional conditions:

the accuracy of the representations and warranties of SPAC and BVI Merger Sub as determined in accordance with the Business Combination

Agreement;

(i) each of SPAC and BVI Merger Sub having performed or complied in all material respects with all agreements and covenants required
by the Business Combination Agreement to be performed or complied with by them on or prior to the Company Merger Effective Time
and (ii) each of Holdings and Cayman Merger Sub having performed or complied in all material respects with all agreements and
covenants required by the Business Combination Agreement to be performed or complied with by them following the SPAC Merger
Effective Time and on or prior to the Company Merger Effective Time;

SPAC having delivered to Swvl a customary officer’s certificate, dated as of the Closing Date, signed by the Chief Executive Officer of
SPAC, certifying as to the satisfaction of certain conditions specified in the Business Combination Agreement;

SPAC having made all necessary and appropriate arrangements with Continental Stock Transfer & Trust Company, acting as trustee, to
have all of the funds in the Trust Account disbursed to SPAC or Holdings prior to the Company Merger Effective Time, and all such funds
released from the Trust Account being available to SPAC or Holdings in respect of all or a portion of the payment obligations set forth in
the Business Combination Agreement;

SPAC or Holdings, as applicable, having provided the holders of SPAC Class A Ordinary Shares with the opportunity to make redemption
elections with respect to their SPAC Class A Ordinary Shares pursuant to redemption rights provided in the SPAC Articles in connection
with the Business Combination;

as of the Closing, after consummation of the PIPE Financing (plus any amount of cash pre-funded by the PIPE Investors as an investment
in Swvl) and after the distribution of the funds in the Trust Account (and deducting all amounts to be paid pursuant to the exercise of
redemption rights of SPAC Public Shareholders), SPAC and Holdings collectively having cash on hand equal to or in excess of
$185,000,000 (without, for the avoidance of doubt, taking into account (i) any transaction fees, costs and expenses paid or required to be
paid (including Swvl Expenses and SPAC Expenses) in connection with the transactions contemplated by the Business Combination
Agreement and the PIPE Financing) or (ii) any cash held by Swvl or any of its Subsidiaries; and

Holdings having instructed the registered agent of Holdings to file the Holdings Public Company Articles with the Registry of Corporate
Affairs of the British Virgin Islands, such that the Holdings Public Company Articles become effective as soon as possible following the
Company Merger Effective Time.

Some of the conditions to Swvl’s obligations are qualified by the concept of a “SPAC Material Adverse Effect.” Under the terms of the

Business Combination Agreement, a “SPAC Material Adverse Effect” means any Effect that, individually or in the aggregate with all other Effects,

(a) has had or would reasonably be expected to have a material adverse effect on the business, financial condition, assets, liabilities or operations of
SPAC or (b) would reasonably be expected to prevent, materially delay or materially impede the performance by SPAC or BVI Merger Sub of their
respective obligations under the Business Combination Agreement or the consummation of the Business Combination; provided, however, that none of
the following, and none of the Effects resulting therefrom, will be deemed to constitute, alone or in combination, or be taken into account in the
determination of whether there has been or will be a SPAC Material Adverse Effect for purposes of clause (a) of this paragraph: (i) any change or
proposed change in or change in the interpretation of any law, GAAP or IFRS;
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(ii) Effects generally affecting the industries or geographic areas in which SPAC operates; (iii) any change in general economic conditions, including
changes in the credit, debt, securities, financial or capital markets (including changes in interest or exchange rates, prices of any security or market index
or commodity or any disruption of such markets); (iv) any geopolitical conditions, outbreak of hostilities, acts of war, sabotage, cyberterrorism,
terrorism or military actions (including any escalation or general worsening thereof), or any earthquakes, volcanic activity, hurricanes, tsunamis,
tornadoes, floods, mudslides, wild fires or other natural disasters, weather conditions, or other force majeure events, or any epidemic, disease, outbreak
or pandemic (including COVID-19 or any COVID-19 measures or any change in such COVID-19 measures or interpretations following the date of the
Business Combination Agreement, and including any impact of such pandemics on the health of any officer, employees or consultant of SPAC); (v) any
actions taken or not taken by SPAC or BVI Merger Sub as required by the Business Combination Agreement or at the written request of, or with the
written consent of, Swvl; (vi) any Effect attributable to the announcement or execution, pendency, negotiation or consummation of the Business
Combination (including the impact thereof on relationships with customers, suppliers, employees or governmental authorities) (provided that this clause
(vi) will not apply to any representation or warranty to the extent the purpose of such representation or warranty is to address the consequences resulting
from the Business Combination Agreement or the consummation of the transactions contemplated thereby); or (vii) the accounting treatment of the
SPAC Warrants (except in the cases of clauses (i) through (iv) to the extent that SPAC is disproportionately affected thereby as compared with other
participants in the industry in which SPAC operates. Notwithstanding the foregoing, the amount of redemption from the Trust Account pursuant to the
exercise of redemption rights will not be deemed to be a SPAC Material Adverse Effect.

Termination

The Business Combination Agreement may be terminated, and the transactions contemplated thereby may be abandoned, at any time prior
to the Company Merger Effective Time, notwithstanding any requisite approval and adoption of the Business Combination Agreement and the
transactions contemplated thereby by the securityholders of Swvl or SPAC, as follows:

. by mutual written consent of SPAC and Swvl;

. by either SPAC or Swvl if the Company Merger Effective Time has not occurred prior to the Outside Date; provided, however, that the
Business Combination Agreement may not be terminated as a result of reaching the Outside Date by or on behalf of any party that either
directly or indirectly through its affiliates is in breach or violation of any representation, warranty, covenant, agreement or obligation
contained therein and such breach or violation is the principal cause of the failure of a condition to the Business Combination on or prior to
the Outside Date;

. by either SPAC or Swvl if any legal restraint has become final and nonappealable and has the effect of making consummation of the
transactions contemplated by the Business Combination Agreement illegal or otherwise preventing or prohibiting consummation of the
transactions contemplated by the Business Combination Agreement;

. by either SPAC or Swvl if any of the Required SPAC Proposals fails to receive the requisite vote for approval at the SPAC Shareholders’
Meeting (subject to any adjournment, postponement or recess of such meeting);

. by SPAC, in the event Swvl fails to deliver the Written Consents to SPAC within five business days of the Registration Statement
becoming effective (the “Written Consent Failure”); provided, that SPAC may not terminate the Business Combination Agreement (i) for
so long as Swvl continues to exercise its reasonable best efforts to cure such Written Consent Failure, unless such Written Consent Failure
is not cured within five business days after notice of such Written Consent Failure is provided by SPAC to Swvl or (ii) if Swvl cures such
Written Consent Failure prior to the termination of the Business Combination Agreement;
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. by SPAC upon a breach of any representation, warranty, covenant or agreement on the part of Swvl, Holdings or Cayman Merger Sub set
forth in the Business Combination Agreement, or if any representation or warranty of Swvl, Holdings or Cayman Merger Sub will have
become untrue, in either case such that certain conditions set forth in the Business Combination Agreement would not be satisfied (a
“Terminating Swvl Breach”); provided, that SPAC has not waived such Terminating Swvl Breach and SPAC and BVI Merger Sub are not
then in material breach of their representations, warranties, covenants or agreements in the Business Combination Agreement; provided,
further, that, if such Terminating Swvl Breach is curable by Swvl, Holdings or Cayman Merger Sub, SPAC may not terminate the Business
Combination Agreement based on such Terminating Swvl Breach for so long as Swvl, Holdings and Cayman Merger Sub continue to
exercise their reasonable best efforts to cure such breach, unless such breach is not cured within 30 days after notice of such breach is
provided by SPAC to Swvl;

. by Swvl (i) upon a breach of any representation, warranty, covenant or agreement on the part of SPAC or BVI Merger Sub set forth in the
Business Combination Agreement, (ii) if any representation or warranty of SPAC or BVI Merger Sub will have become untrue or (iii) upon
a breach of any covenant or agreement set forth in the Business Combination Agreement on the part of Holdings or Cayman Merger Sub
occurring after the SPAC Merger Effective Time, in the case of clauses (i), (ii) or (iii) such that certain conditions set forth in the Business
Combination Agreement would not be satisfied (a “Terminating SPAC Breach”); provided, that Swvl has not waived such Terminating
SPAC Breach and Swvl is (and, if prior to the SPAC Merger Effective Time, Holdings and Cayman Merger Sub are) not then in material
breach of their representations, warranties, covenants or agreements in the Business Combination Agreement; provided, further, that, if
such Terminating SPAC Breach is curable by SPAC or BVI Merger Sub (or, if following the SPAC Merger Effective Time, Holdings or
Cayman Merger Sub), Swvl may not terminate the Business Combination Agreement based on such Terminating SPAC Breach for so long
as SPAC and BVI Merger Sub (and, if following the SPAC Merger Effective Time, Holdings and Cayman Merger Sub) continue to
exercise their reasonable best efforts to cure such breach, unless such breach is not cured within 30 days after notice of such breach is
provided by Swvl to SPAC; or

. by Swvl if the SPAC Board or any committee thereof effects a Change in Recommendation.

Effect of Termination

If the Business Combination Agreement is terminated, the Business Combination Agreement will become void, and there will be no
liability under the Business Combination Agreement on the part of any party thereto, except as expressly set forth in the Business Combination
Agreement. Notwithstanding the foregoing or anything to the contrary in the Business Combination Agreement, the termination of the Business
Combination Agreement will not affect (i) any liability on the part of any party hereto for fraud or a willful breach prior to such termination or (ii) any
person’s liability under the Ancillary Agreements to which he, she or it is a party to the extent arising from a claim against such person by another
person party to such agreement on the terms and subject to the conditions thereunder. Upon any such termination, the term of the confidentiality
agreement, dated May 5, 2021, between SPAC and Swvl will automatically be extended for an additional 12 months.

Background of the Business Combination

SPAC is a Cayman Islands exempted company formed on December 9, 2020 for the purpose of effecting a merger, amalgamation, share
exchange, asset acquisition, share purchase, reorganization or similar business combination with one or more businesses or entities. SPAC’s business
strategy is to identify, combine with and maximize the value of a company that provides solutions promoting sustainable development, economic growth
and prosperity and operates in one of several industries of interest. SPAC focuses its efforts on opportunities where it feels it has a competitive
advantage and is best situated to enhance the value of the business after completion of an Initial Business Combination. With SPAC’s uniquely-
structured, female-led
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management team, board and advisory board, it intends for gender diversity to play a key role in its business strategy. The ultimate goal of this business
strategy is to generate attractive returns and maximize long-term shareholder value. The proposed business combination was the result of an extensive
search for a potential transaction utilizing the broad network of contacts and corporate relationships developed by SPAC’s management, board, advisory
team and other advisors. The terms of the business combination were the result of extensive negotiations between the SPAC management team and
Swvl. The following is a brief description of the background of these negotiations, the business combination and related transactions.

On January 22, 2021, SPAC completed its PO of 34,500,000 public units, including 4,500,000 units that were issued pursuant to the
underwriters’ exercise of their over-allotment option, with each unit consisting of one SPAC Class A Ordinary Share and one-third of one SPAC
Warrant, raising gross proceeds of $345.0 million.

Following the closing of SPAC’s IPO, SPAC management commenced an active search for businesses or assets to acquire for the purpose
of consummating SPAC’s Initial Business Combination. SPAC reviewed self-generated ideas, explored ideas with the underwriters from SPAC’s IPO,
and contacted, and was contacted by, a number of individuals and entities with respect to over 50 business combination opportunities. As part of this
process, SPAC management considered and evaluated approximately 150 potential acquisition targets in a wide variety of industry sectors, including
targets that were engaged in businesses involving energy sustainability or utilizing technologies that would make a positive impact on the environment.

By April 2021, SPAC had engaged in due diligence and discussions directly with the senior executives, stockholders or sponsors of 24
Initial Business Combination opportunities (the “Other Potential Acquisitions”). SPAC presented a term sheet and several illustrative transaction
structures (or similar documentation) describing the structure or principal terms of potential business combinations over the course of these discussions.
As part of its acquisition strategy, SPAC focused on bilateral discussions with the key decision makers of each of the Other Potential Acquisitions
regarding a potential transaction as opposed to pursuing transactions through auction situations. Due to the progression of the discussions with Swvl, as
well as the SPAC Board’s conclusion that a transaction with Swvl would present the most attractive opportunity for SPAC, the SPAC Board ultimately
determined to pursue the business combination with Swvl. The SPAC Board’s decision to pursue the business combination with Swvl over the Other
Potential Acquisitions was generally the result of, but not limited to, one or more of the following factors:

. the Other Potential Acquisitions did not fully meet the investment criteria of SPAC, which included, among other things, candidates that
have largely retired technical risk, exhibit a need for capital to achieve the company’s growth strategy, have attractive opportunities to
grow the business, have a management team that was well-prepared to execute the company’s business plan and would benefit from
SPAC’s management expertise, insight and capital markets expertise; and

. a difference in valuation expectations between SPAC and the senior executives or stockholders of the target company in the Other Potential
Acquisitions.

SPAC conducted due diligence and discussions (including by participating in investor presentations) with the senior executives,
stockholders or sponsors of, or investment advisors to, all 24 business combination candidates. Many of these discussions advanced to the point where
SPAC executed a confidentiality agreement with the business combination candidate, each entered into on customary terms and conditions. SPAC did
not proceed with the Other Potential Acquisitions following initial due diligence and discussions. SPAC believed that seven of the Other Potential
Acquisitions presented compelling opportunities, though it ultimately declined to proceed for the reasons outlined in the paragraph below. Four of the
business combination candidates described below were sent presentations which broadly outlined illustrative transaction structures. One of the four
(“Target C”) received a letter of intent from SPAC.

The first compelling business combination candidate (“Target A”) was a growth stage electric vehicle company. SPAC and Target A
management were not aligned on valuation and capital requirements.
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SPAC management did not proceed to the formal letter of intent stage for Target A and ended evaluation of the opportunity in March 2021. The second
such business combination candidate (“Target B”) was a growth stage synthetic protein company. Target B management ultimately determined that
Target B should remain private. SPAC management did not proceed in evaluating Target B past March 2021. The third such business combination
candidate (“Target C”) was a commercial solar technology company. Despite advancing to the letter of intent stage with Target C, significant macro
pressure on comparable businesses and large capital requirements for the transaction contributed to differing valuation expectations between SPAC and
Target C management. SPAC management did not proceed in evaluating Target C past April 2021. The fourth such business combination candidate
(“Target D””) was a growth stage satellite-based earth imaging company. SPAC and Target D management had differing valuation expectations. SPAC
management did not proceed in evaluating Target D past April 2021. The fifth such business combination candidate (“Target E”) was a property
technology company. Ultimately, both SPAC and Target E management felt that Target E would benefit most from remaining private. SPAC
management did not proceed in evaluating Target E past April 2021. The sixth such business combination candidate (“Target F”’) was a financial
technology company providing financial infrastructure to businesses globally. Ultimately, both SPAC and Target F management felt that Target F would
benefit most from remaining private. SPAC management did not proceed in evaluating Target F past April 2021. The seventh such business combination
candidate (“Target G”) was a clean energy financial technology company. SPAC management concluded that the macro environment made Target G’s
suggested valuation unsupportable. SPAC management did not proceed in evaluating Target G past mid-May 2021.

In April 2021, Swvl preliminarily engaged Barclays Capital Inc. (“Barclays”) as M&A and capital markets advisor in connection with
Swvl’s exploration of strategic and financial alternatives, including a potential de-SPAC transaction or initial public offering. During April 2021,
Barclays advised Swvl on a potential valuation and timeline, as well as on potential counterparties to a de-SPAC transaction and potential investors in a
related PIPE investment. At Swvl’s request, Barclays also made preliminary introductions to potential de-SPAC counterparties that were determined by
Swvl and Barclays to be the most likely to be interested and offer a compelling strategic fit.

On April 27, 2021, SPAC’s Chief Executive Officer and Director, Victoria Grace, was contacted by Barclays to discuss, on a preliminary
and introductory basis, an upcoming capital raising assignment that Barclays had been engaged on for Swvl. Ms. Grace had been following Swvl’s
progress for some time and immediately understood the merit and strong potential fit of a business combination between Swvl and SPAC. SPAC’s
management began preliminary due diligence regarding Swvl and its business, including with respect to the company’s services, targeted markets and
competitors as well as recent comparable transactions.

On April 30, 2021, Ms. Grace and other members of SPAC’s management, board and advisory team were introduced by teleconference to
Mostafa Kandil, one of Swvl’s founders and its Chief Executive Officer. During the introductory conference call, Mr. Kandil provided an overview of
Swvl’s business including its differentiated technology and growth strategy. During that call, representatives of SPAC explained SPAC’s business
strategy, organizational structure, mechanics of a transaction and the potential merits of a business combination between Swvl and SPAC. Ms. Grace and
Mr. Kandil discussed the possibility of a business combination between Swvl and SPAC.

On May 2, 2021, SPAC entered into a confidentiality agreement with Guggenheim Securities in anticipation of it serving as SPAC’s
exclusive financial advisor in connection with a possible business combination with Swvl.

On May 5, 2021, Swvl and SPAC entered into a mutual confidentiality agreement to facilitate more in-depth discussions between the
parties regarding a possible business combination.
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On May 5, 2021, members of SPAC’s management, board and advisory team held a teleconference meeting with Swvl’s management
team, as well as representatives of Barclays and Guggenheim Securities, to enable SPAC to learn more about Swvl’s, technology, corporate history,
business plan and future development plans. During that meeting, members of SPAC’s management provided Swvl management with an overview of
SPAC (including its IPO and funds held in the Trust Account) and key considerations for a potential business combination.

Throughout the period of May 5, 2021 to May 22, 2021, SPAC management conducted further analysis regarding Swvl’s business plan,
technology and addressable market, and held conference calls with representatives of Guggenheim Securities, Barclays and Swvl to discuss Swvl’s
financial model and capital requirements. During such period, Ms. Grace held calls with Mr. Kandil, and SPAC’s management held calls with
representatives of Guggenheim Securities and Barclays, to discuss various aspects of Swvl’s business plan, including Swvl’s relationship with its
captains, the services of key competitors, risks associated with executing Swvl’s business plan and valuations of comparable companies. During the
course of the discussions, Ms. Grace indicated to Barclays that, subject to further due diligence and based on SPAC’s preliminary analysis of Swvl and
its business as well as its potential for strong growth in the future, SPAC could provide an amount of capital with funds from its trust and with a
committed PIPE financing sufficient to enable Swvl to meet its business development objectives as set forth in its business plan and could potentially
value Swvl at approximately $1 billion, on a debt-free, cash-free, pre-money basis, a preliminary valuation based on certain business and financial
information regarding Swvl’s business and future prospects and benchmarking various peer companies, including the following:

Revenue EBITDA
EV /Revenue EV /EBITDA CAGR CAGR

2023E 2024E  2025E  2023E 2024E 2025E  ‘21E-24E “22E-24E
Disruptive Mobility Marketplaces
Uber 3.6x 3.0x 2.5x 28.8x 16.0x 11.5x 28.5% 103.7%
Lyft (2 3.5x 2.8x 24x  223x  14.7x  10.2x 29.2% 95.0%
Blade (3) 2.2x 1.0x 0.7x NM 4.9x 2.2x 97.7% NA
Disruptive E-Commerce Marketplaces
Airbnb 10.6x 8.6x 71x  59.3x  39.9x  26.3x 25.6% 38.7%
DoorDash 7.6x 6.2x 53x  62.5x  39.0x 27.2x 23.8% 81.6%
Delivery Hero 2.6x 2.1x 1.6x NM  414x  26.4x 34.1% NA
JustEatTakeaway (1) 2.2x 1.5x 1l4x  27.2x  20.7x  15.3x 29.4% 100.2%
Vertical SaaS Solutions
Olo 17.2x NA NA NM NA NA NA NA
BigCommerce 13.0x NA NA NM NA NA NA NA
Cerence 6.5x 5.3x 4.5x 16.6x 13.0x 10.9x 18.5% 23.7%
Quartix 8.0x NA NA  38.2x NA NA NA NA
Disruptive Mobility Marketplace De-Spacs
Grab (4) 8.2x NA NA  73.7x NA NA NA NA
Bird 2.7x NA NA 15.5x NA NA NA NA
Wheels Up 1.5x 1.2x 1.0x  357x 173x  10.3x 23.9% 287.3%
Blade 2.2x 1.0x 0.7x NM 4.9x 2.2x 97.7% NA
Helbiz 1.2x 0.9x 0.8x 3.8x 2.5x 1.9x 67.5% 79.5%
Disruptive Next Generation Mobility De-Spacs
Joby Aviation NA  34.9x 6.3x NM NM  24.7x NA NA
Archer Aviation NA  63.6x 2.6x NA NM  10.5x NA NA
Lilium Air Mobility NA 9.5x 1.8x NA NM  33.3x NA NA

Source: Public filings, Wall Street research and FactSet as of 5/18/2021.
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Note: All financials calendarized to December year end. De-SPAC multiples based on management projections. Multiples less than 0.0x and greater than
100.0x are shown as “NM.”

(1) JustEatTakeaway proforma for pending Grubhub acquisition.

(2) Uber proforma for pending Drizly acquisition.

(3) Multiples based on management projections.

(4) Multiples show EV / adjusted net revenue and EV / adjusted EBITDA net of Interco and regional costs.

Representatives of Barclays indicated to Ms. Grace that they believed Swvl would view the proposed business combination favorably and,
subject to agreeing to key terms set forth in a non-binding term sheet, Swvl could potentially enter into exclusive negotiations with SPAC.

On May 8, 2021, SPAC held by teleconference its regularly scheduled semi-monthly board meeting, and members of SPAC’s management
reviewed with the SPAC Board and advisory team the potential target companies being evaluated by management. At that meeting, SPAC management
provided the SPAC Board and advisory team with an update on their discussions with representatives of Swvl and the engagement with Guggenheim
Securities. Ms. Grace disclosed to the SPAC Board and advisory team her interest in a possible business combination with Swvl in that she was a
director of VNV Global AB, an affiliate of VNV (Cyprus) Limited, which owned approximately 12.5% of the outstanding equity of Swvl as of the date
of those discussions. At that meeting, Ms. Grace confirmed to the SPAC Board that she was not aware of any relevant material information in respect of
the proposed Business Combination that was not already known to the SPAC Board, advised the SPAC Board that the board of VNV Global AB was not
likely to be required to make a determination in respect of the proposed Business Combination and further advised that if any matter in connection with
the Business Combination did come before the board of VNV Global AB Ms. Grace would recuse herself from any discussions or determinations
pertaining to the proposed Business Combination. Once alerted to Ms. Grace’s directorship, the SPAC Board determined to obtain a fairness opinion and
determined to proceed with negotiations notwithstanding the existence of any conflict and in reliance on the fairness opinion. Ms. Grace has
subsequently resigned the directorship.

During the weeks of May 10, May 17 and May 24, 2021, management of SPAC and Swvl, as well as representatives of Guggenheim
Securities and Barclays, had frequent conference calls to discuss various aspects of Swvl’s business, including Swvl’s platform, intellectual property,
including marketplace technology, traction in deployed geographies and proposed growth and city-level roll-out plan.

On May 14, 2021, Swvl granted SPAC access to Swvl’s electronic data room, and SPAC and its advisors proceeded further with their due
diligence regarding Swvl, which diligence continued throughout the remainder of May and June and July. As part of its diligence process, SPAC
management and certain of its advisors participated in diligence calls, along with representatives of Swvl management as well as with certain of Swvl’s
advisors.

On May 16, 2021, Barclays delivered to Guggenheim Securities, at the direction and on behalf of Swvl, a draft, non-binding term sheet
setting forth the key terms of a possible business combination between SPAC and Swvl which included, among other things:
. a proposal for a to-be agreed pre-money equity valuation of Swvl’s common shares, without further purchase price adjustments;

. vesting of to-be-agreed percentages of the Sponsor’s SPAC Class B Ordinary Shares and SPAC Private Placement Warrants in equal thirds,
upon the achievement of to-be-agreed volume weighted average trading prices of the combined company’s common shares or an earlier
change of control event;

. forfeiture of to-be-agreed percentages of the Sponsor’s SPAC Class B Ordinary Shares and SPAC Private Placement Warrants upon a
failure to secure to-be-agreed amounts of PIPE financing commitments and non-redemption commitments;
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adoption of a new long-term incentive plan with 15% of the combined company’s common shares reserved (on a fully diluted basis) for
awards under such plan, and a 5% evergreen provision;

adoption of an appropriate compensation package for management;
nine members on the combined company’s board of directors, including Mr. Kandil and a to-be-specified number of SPAC designees;

a lock-up period of six months on common shares to be issued to certain Swvl shareholders subject to an early release at 150 days, upon
meeting certain to-be-agreed share price triggers; and

agreements to obtain voting and non-redemption commitments from existing shareholders of SPAC and Swvl, as applicable.

On May 19, 2021, Guggenheim Securities, at the direction and on behalf of SPAC, delivered a revised draft of the non-binding term sheet

to Barclays, at the direction and on behalf of Swvl, for discussion purposes, consistent with the valuation previously discussed with the SPAC Board and
advisory team. The transaction described in the proposed term sheet provided for the following key terms, among others:

a pre-money equity valuation of $1 billion to be allocated across all holders of Swvl equity securities and equity equivalents without any
purchase price adjustment;

the opportunity for certain Swvl securityholders to receive up to an additional 10 million shares of the combined company based on the
satisfaction of volume-weighted average share prices of $12.50, $15.00 and $17.50 (or an earlier change of control above such prices)
within 5 years after the Business Combination;

no forfeiture of the Sponsor’s SPAC Class B Ordinary Shares or SPAC Private Placement Warrants in connection with the PIPE Financing;

the adoption of a long-term incentive plan for the combined company with terms proposed by Swvl, based on the advice of a reputable
compensation consultant, and approved by SPAC (such approval not to be unreasonably withheld, conditioned or delayed);

SPAC would issue, in a private placement in connection with the Business Combination, not less than $100 million of securities;

voting and non-redemption commitments from specified SPAC stockholders would be obtained with respect to at least 25-50% of the
SPAC Class A Ordinary Shares owned by such stockholders;

Swvl and SPAC would each agree to negotiate exclusively with the other for a certain period of time; and

other terms customary for a transaction of the type being proposed including as to board governance, voting agreements relating to the
Business Combination, registration rights and restrictions on the transfer of shares held by certain Swvl shareholders.

Over the next three days, members of management of SPAC held several conference calls with representatives of Barclays to discuss the

terms, and Barclays and Guggenheim Securities (at the direction of and on behalf of Swvl and SPAC, respectively) exchanged drafts, of the
non-binding term sheet, including proposed revisions to:

the number of shares to be delivered as consideration in the earn-out concept first introduced in the May 19 draft of the term sheet (with
Swvl initially suggesting 15 million shares, SPAC countering with 12.5 million shares and Swvl holding at 15 million shares),

the amount of funds to be available to the post-combination company upon the closing of the transaction. The parties reviewed and
discussed the expected capital Swvl expected to meet its business and operation needs and objectives through 2025 and agreed with Swvl’s
proposal to target $250 million,
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. a forfeiture of Sponsor’s SPAC Class B Ordinary Shares depending on the size of the PIPE Financing. SPAC initially rejected any such
forfeiture. Swvl in turn proposed a forfeiture of up to 20% of its SPAC Class B Ordinary Shares and Private Placement Warrants if Sponsor
fails to secure at least $100 million of existing shareholder PIPE commitments and non-redemption commitments (reduced on a linear
basis from 20% to 0% if Sponsor secures $50-100 million of PIPE commitments). SPAC agreed to the foregoing other than excluding the
Private Placement Warrants,

. the voting and/or non-redemption commitments anticipated to be obtained from certain SPAC shareholders. Swvl proposed such
commitments from certain shareholders of SPAC with respect to 25%-50% of the outstanding SPAC Class A Ordinary Shares. SPAC in
turn countered, agreeing to use its reasonable best efforts to obtain commitments for the PIPE Financing but no expectation of
commitments from any specified SPAC shareholders. The parties subsequently agreed to Swvl’s initial proposal,

. the size of the board of the combined company, Swvl proposed nine directors, SPAC countered with seven directors and parties agreed to
nine, and
. the duration of the restrictions on the transfer of the combined company shares held by certain Swvl shareholders and the Sponsor. Swvl

proposed a six-month lock-up on greater than 5% existing Swvl shareholders and SPAC countered with a six-month lock-up on existing
Swvl shareholders holding at least 2.5%. Swvl proposed a lock-up for Sponsor on the same terms as it agreed to at IPO. SPAC countered
with a six-month lock-up to match existing Swvl shareholders. Swvl countered with a lock-up for Mr. Kandil and Sponsor on the same
terms as the lock-up Sponsor agreed to at IPO. The parties ultimately agreed to defer negotiation of terms of the lock-ups.

On May 21, 2021, SPAC finalized its engagement of Guggenheim Securities for delivery of a fairness opinion and its service as exclusive
financial advisor to SPAC in connection with the possible business combination with Swvl and to serve as placement agent for the Initial PIPE
Financing.

On May 22, 2021, SPAC held by teleconference its regularly scheduled semi-monthly board meeting, and members of SPAC’s
management reviewed with the SPAC Board and advisory team potential target companies being evaluated by management. At that meeting, SPAC
management provided the SPAC Board and advisory team with an update on their discussions with representatives of Swvl and conveyed their belief
that a business combination with Swvl was a more attractive acquisition opportunity than the Other Potential Acquisitions then being evaluated. After
reviewing Swvl, its business plan, the merits of a combination and the results of SPAC management’s preliminary due diligence, the SPAC Board
directed its management to finalize the non-binding term sheet, valuing Swvl on a debt-free, cash-free and pre-money basis at $1 billion, with
consideration payable entirely in shares.

On May 22, 2021, Swvl and SPAC executed the non-binding term sheet (the “Letter of Intent”), providing for, among other things:

. a business combination between Swvl and SPAC using a to-be-agreed structure at a pre-money valuation of $1 billion, on a debt-free, cash-
free basis without adjustment to the purchase price;

. the allocation of such $1 billion of equity value to all equity securities and equity equivalents of Swvl;

. the conversion of all outstanding shares (and certain other convertible equity securities) of Swvl into shares of the combined company
valued at $10.00 per share;

. the opportunity for certain Swvl securityholders to receive up to an additional 15 million shares of the combined company with equal
thirds of the Earnout Shares issued if the shares of the combined company trade at or above volume-weighted average prices of $12.50,
$15.00 or $17.50, respectively per share for 20 trading days during any 30 trading day period (or an earlier change of control above
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such price triggers) within 5 years after the Business Combination. The Earnout serves to incentivize Swvl management and is
acknowledgement of the parties that Swvl securityholders should be permitted to share in the future success of Swvl. For more information
regarding the Earnout, please see the subsection entitled “The Business Combination—Earnout.”;

. PIPE commitments of at least $100 million (at $10.00 per share) at the time of signing definitive documentation for the initial business
combination and the forfeiture by the Sponsor of up to 20% of its SPAC Class B Ordinary Shares if it fails to secure at least $100 million
of existing shareholder PIPE commitments and non-redemption commitments (reduced on a linear basis from 20% to 0% if Sponsor
secures $50-100 million of PIPE commitments). A minimum-sized PIPE Financing, non-redemption commitments and possible forfeiture
of Sponsor’s SPAC Class B Ordinary Shares were all intended to align interests on obtaining committed capital and ultimately de-risk the
transaction;

. Swvl’s and SPAC’s mutual agreement to negotiate exclusively with the other, subject to certain exceptions, for a 30-day period (with a
mutually agreeable 15-day extension if the parties were still negotiating definitive documentation in good faith at the end of the initial
30-day period);

. a transaction closing conditioned upon, among other things, the completion by SPAC of the PIPE Financing, with proceeds therefrom
together with the proceeds of the Trust Account (after redemptions) of not less than $250 million, and no material adverse effect on either
SPAC or Swvl. Swvl and SPAC deemed $250 million to be an appropriate amount of capital expected to be needed to meet its business and
operation needs and objectives through 2025; and

. certain other customary provisions relating to the designation of and voting for certain persons to the board of directors, the formation of
an advisory board, voting agreements relating to the initial business combination, restrictions on the sale of shares, executive employment
agreements, an equity incentive plan and registration rights.

From the third week of May and throughout the period prior to signing the Business Combination Agreement, SPAC and Swvl
management and their respective advisors held numerous meetings to discuss the business plan and future operating budgets for Swvl.

During the week of May 24, 2021, Ms. Grace also held preliminary conversations with Barclays and Guggenheim Securities regarding the
contemplated $100 million PIPE Financing for the Business Combination.

On May 27, 2021, management of SPAC and Swvl, together with representatives of Vinson & Elkins L.L.P. (“Vinson & Elkins”), SPAC’s
legal counsel, Guggenheim Securities, Barclays, Cravath, Swaine & Moore LLP (“Cravath”) and Slaughter & May (“Slaughter & May”), Swvl’s legal
counsels, had a kick-off call during which the parties discussed the potential business combination, the timetable for the transaction, including the
delivery of Swvl’s audited financial statements, and the scheduling of due diligence. During the call, the parties also discussed the steps to consummate
a transaction as well as a timeline for the launch of the PIPE Financing, the signing of definitive transaction agreements and the closing of the
transaction.

On May 27, 2021, following the kick-off meeting, SPAC delivered a due diligence request list to Barclays. SPAC began to identify various
legal advisors in foreign jurisdictions and other advisors to assist with SPAC’s due diligence investigation of Swvl, and engaged Walkers to be its
Cayman and British Virgin Islands counsel in connection with the Business Combination.

From May 27, 2021 through June 6, 2021, representatives of SPAC and Swvl, together with their respective legal and financial advisors,
prepared, reviewed and commented on and discussed and subsequently revised and updated the PIPE Financing investor presentation.

On May 29, 2021, SPAC requested that Swvl provide SPAC with a limited waiver of the parties’ exclusive negotiating period under the
Letter of Intent to permit SPAC to execute a confidentiality agreement and participate in meetings with an alternative potential target counterparty (the
“Exclusivity Waiver”).
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On May 31, 2021, representatives of Swvl, Barclays, SPAC and Guggenheim Securities met by conference call to discuss the investor
presentation for the contemplated PIPE Financing, the timetable for the offering of equity securities and the plan for identifying and approaching
potential institutional accredited investors.

In June 2021, SPAC engaged a business consulting company (the “Consultant”) as an advisor to conduct diligence on Swvl and its target
market. Throughout June 2021, the Consultant, SPAC and certain of SPAC’s advisors and Swvl met over teleconference to discuss Swvl’s corporate
history, technology, business plan, financial projections, and key competitors and the Consultant’s preliminary findings and its progress generally.

On June 5, 2021, the SPAC Board held its semi-monthly meeting by teleconference, which included the SPAC advisory team, during
which management of SPAC reviewed various aspects of the proposed business combination with Swvl, as well as the projected timeline for the
contemplated PIPE Financing.

On June 7 and 8, 2021, SPAC formally engaged Barclays and MPW Capital Advisors Limited, respectively, as placement agents (and
together with Guggenheim Securities, the “Placement Agents”) in connection with the Initial PIPE Financing to the extent the Initial PIPE Financing
involved the offering of equity securities to institutional accredited investors and, with respect to MPW Capital Advisors Limited, non-U.S. investors in
the Middle East. Barclays, MPW Capital Advisors Limited and Guggenheim Securities did not act as Placement Agents with respect to (x) any investor
which was not an institutional accredited investor or qualified institutional buyer (including individual persons), (y) any exchangeable notes offered or
sold in connection with the PIPE Financing or (z) any of the Additional PIPE Subscription Agreements. No fees have been paid nor are any expected to
be paid to Barclays and Guggenheim Securities in connection with their roles as Placement Agents in the Initial PIPE Financing. MPW Capital Advisors
Limited is entitled to receive estimated fees of $30,000 in connection with its role as Placement Agent in the Initial PIPE Financing. Barclays obtained
consents and waivers from both SPAC and Swvl with respect to its engagements with each respective party, and disclosed to SPAC its role as M&A and
capital markets advisor to Swvl and disclosed to Swvl its role as Placement Agent for SPAC. Barclays’ disclosures of these roles was also included in
the Initial PIPE Subscription Agreements.

On June 8, 2021, Swvl formalized its engagement of Barclays as its M&A and capital markets advisor in connection with the potential de-
SPAC transaction.

Unrelated to Barclays’ engagement with SPAC to serve as a Placement Agent or its engagement to serve as Swvl’s M&A and capital
markets advisor, Barclays also served as an underwriter in the IPO. An estimated fee of approximately $ million is expected to be payable by
SPAC to Barclays, contingent on the completion of the Business Combination, as deferred underwriting fees for the IPO and an estimated fee of
approximately $ million is expected to be payable by Swvl to Barclays, contingent on the completion of the Business Combination, for Barclays’
services as Swvl’s M&A and capital markets advisor.

On June 9, 2021, Swvl granted SPAC the Exclusivity Waiver, subject to a commitment from SPAC not to engage in a transaction with the
alternative potential target counterparty for a period of six months following the end of SPAC’s and Swvl’s exclusive negotiation period, subject to
certain exceptions.

On June 9, 2021, SPAC and Swvl approved the PIPE Financing investor presentation and authorized Barclays to share it with potential
investors on behalf of SPAC and Swvl. Barclays, at the direction and on behalf of SPAC and Swvl, made available to investors interested in participating
in the Initial PIPE Financing the investor presentation relating to Swvl and its business, based on information provided by SPAC and Swvl, which
included certain prospective financial information for Swvl, as well as a pro forma capitalization table of the post-combination company.
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Beginning on June 14, 2021 and over the next month, Barclays and Guggenheim Securities facilitated telephonic and video conferences
with a number of prospective institutional accredited investors in the Initial PIPE Financing with respect to the equity securities being offered. A number
of the prospective institutional accredited investors also participated in discussions with SPAC and Swvl representatives.

On June 15, 2021, SPAC engaged Shahid Law Firm to assist with certain Egyptian law aspects of the proposed transaction and Bowmans
to assist with certain Kenyan law aspects of the proposed transaction.

On June 17, 2021, Cravath delivered an initial draft of a Business Combination Agreement to Vinson & Elkins. Also on June 17, 2021,
Cravath delivered initial drafts of a Swvl Transaction Support Agreement relating to the obligations of certain securityholders of Swvl to vote in favor of
the proposed business combination, not to transfer their Swvl securities and certain other actions and a Holdings Shareholders’ Agreement regarding the
rights and obligations of certain parties thereto to vote for certain nominees to the Holdings board of directors following the Business Combination.

Also on June 18, 2021, Vinson & Elkins delivered an initial draft of the form of Initial PIPE Subscription Agreement to Cravath and
Skadden, Arps, Slate, Meagher & Flom LLP (“Skadden”), counsel to the Placement Agents. Over the course of the next week Vinson & Elkins, Cravath
and Skadden revised and finalized the draft of the form of Initial PIPE Subscription Agreement to be provided to potential institutional accredited
investors. A draft of the Initial PIPE Subscription Agreement was shared with prospective investors and representatives of Vinson & Elkins and Cravath,
and, to the extent such investors were institutional accredited investors or qualified institutional buyers interested in purchasing equity securities,
Skadden, addressed and negotiated comments to the subscription agreements from the various interested investors.

On June 19, 2021, the SPAC Board along with the SPAC advisory team convened by teleconference its semi-monthly meeting to provide
an update regarding the status of SPAC’s proposed business combination with Swvl. During the meeting, management updated the SPAC Board and
advisory team regarding, among other things, the addressable market of Swvl’s platform, the progress of continuing diligence activities and the
estimated remaining timeline for the ongoing PIPE Financing.

Also on June 19, 2021, Ms. Nyrkovskaya held a meeting with Guggenheim Securities over teleconference to discuss key aspects of
financial and tax diligence.

On June 21, 2021, SPAC engaged Ernst & Young (“EY™) to perform certain tax, financial, and anti-corruption/anti-bribery (including
Foreign Corrupt Practice Act) diligence as well as to do certain advisory work around technical accounting and SEC reporting. Over the course of the
next month, SPAC management and Vinson & Elkins met frequently with EY over teleconference to discuss the progress of financial, tax and anti-
corruption diligence. Also on June 21, 2021, SPAC engaged Al Tamimi and Company to assist with certain Jordanian and United Arab Emirates law
aspects of the proposed transaction.

Also on June 21, 2021, Swvl and SPAC agreed to extend the exclusive negotiating period under the Letter of Intent to July 21, 2021 from
June 21, 2021.

On June 22, 2021, SPAC engaged Willis Towers Watson Public Limited Company (“Willis”) to perform insurance diligence.

On June 27 and 28, 2021, Vinson & Elkins delivered initial drafts of the Sponsor Agreement, SPAC Shareholder Support Agreements, the
Lock-Up Agreement and the Registration Rights Agreement to Cravath.

On June 29, 2021, SPAC engaged Wallbrook Advisory Limited to assist with certain anti-corruption and anti-bribery diligence matters.
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On July 1, 2021, SPAC management met with Swvl management as well as representatives from Guggenheim Securities to review Swvl’s
business progress.

Also on July 1, 2021, Vinson & Elkins delivered to Cravath revised drafts of the Swvl Transaction Support Agreement and the Holdings
Shareholders Agreement. Thereafter, Swvl and SPAC exchanged drafts of definitive agreements in respect of such matters and, prior to the execution of
the Business Combination Agreement, the parties finalized the terms and conditions of such agreements, along with the Sponsor Agreement, SPAC
Shareholder Support Agreements, Lock-Up Agreement and Registration Rights Agreement.

On July 5, 2021, Vinson & Elkins sent a revised draft of the Business Combination Agreement to Cravath. During the month of July 2021
until the Business Combination Agreement was signed on July 28, 2021, Swvl and SPAC held numerous conference calls and exchanged several drafts
of the Business Combination Agreement to resolve issues raised by SPAC or Swvl, which focused principally on: (a) addressing certain matters
identified in SPAC’s due diligence of Swvl, including using efforts to implement certain policies and procedures prior to Closing and to obtain certain
insurance policies prior to Closing, (b) the ability of Swvl to take certain actions during the Interim Period without the prior approval of SPAC, (c) the
delivery of Swvl’s audited financial statements after the signing of the Business Combination Agreement and the consequences of its failure to do so; (d)
$185 million as the minimum amount of cash required to be held by SPAC and Holdings after consummation of the PIPE Financing and distribution of
the Trust Account (without taking into account transaction fees and expenses and cash on hand at Swvl), (e) the removal of any requirement for the
Sponsor to forfeit SPAC Class B Ordinary Shares for a failure of the existing shareholder PIPE Financing and non-redemption commitments to equal at
least $100 million if this amount was deemed to have been satisfied by Swvl, (f) the duration after the signing of the Business Combination Agreement
before either Swvl or SPAC would have a right to terminate the Business Combination Agreement (i.e., the outside date) and (g) matters relating to the
post-Closing indemnification of the officers and directors of Swvl, SPAC and the combined company and the Sponsor.

On July 8, 2021, SPAC management and representatives of Guggenheim Securities held a call with the Consultant to receive the
Consultant’s final findings on Swvl. Topics covered included market sizing and dynamics, a financial model assessment, a growth marketing
assessment, a product integrity assessment and a technical excellence and technology assessment.

On July 9, 2021, SPAC management held a call with representatives of Willis and Vinson & Elkins to discuss ongoing diligence activities.
Immediately following this call, Ms. Nyrkovskaya held a call with Vinson & Elkins to finalize the key diligence items related to various aspects of
insurance.

On July 11, 2021, the SPAC Board along with the SPAC advisory team convened by teleconference its semi-monthly meeting to provide
an update regarding the status of SPAC’s proposed business combination with Swvl. During the meeting, management updated the SPAC Board and
advisory team regarding, among other things, the addressable market of Swvl’s platform, the progress of continuing diligence activities and the
estimated remaining timeline for the ongoing PIPE Financing.

On July 13, 2021, SPAC engaged Orr, Dignam & Co. to advise on certain Pakistan law aspects of the proposed business combination.

On July 16, 2021, Cravath delivered to Vinson & Elkins a draft of a separate subscription agreement to be entered into by certain of the
PIPE investors whereby the investor would pre-fund a portion of their commitments in the Initial PIPE Financing for exchangeable notes issued by Swvl
which would be exchanged for Holdings Common Shares A at Closing. On the same day, Cravath delivered to Vinson & Elkins a draft term sheet for
the exchangeable notes. Barclays, MPW Capital Advisors Limited and Guggenheim Securities, in their capacities as Placement Agents, were not
involved with any offering of any exchangeable notes in connection with the PIPE Financing, including any offering of the Swvl Exchangeable Notes.
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On July 17, 2021, the SPAC Board convened a special meeting by teleconference which included the SPAC advisory team.
Representatives of Guggenheim, Vinson & Elkins, the Consultant and EY also participated in the meeting. During this meeting SPAC management
reported on its due diligence process and PIPE Financing efforts. EY and Vinson & Elkins reported preliminary findings on their ongoing due diligence
process and the status of unresolved due diligence items. The primary unresolved due diligence items at the time included anti-corruption, data privacy
and cybersecurity, licensing, employment and material contract matters. These matters were subject to outstanding due diligence requests from SPAC to
Swvl and were the subject of ongoing negotiations of the representations, warranties and covenants set forth in the Business Combination Agreement.
The Consultant presented its findings. Representatives of Guggenheim Securities presented certain preliminary financial analyses regarding the Business
Combination, including with respect to the implied pre-money valuation of Swvl, and discussed the ongoing process and timetable for marketing the
PIPE Financing.

From July 17 through July 28, 2021, Ms. Nyrkovskaya and the Swvl finance and accounting teams engaged in daily conversations related
to financial due diligence.

On July 26, 2021, at the request and direction and on behalf of SPAC and Swvl, the Placement Agents posted the final Business
Combination Agreement and an updated investor presentation to the PIPE Financing virtual data room. The updated investor presentation posted to the
data room reflected, among other things, updated risk factors.

On July 27, 2021, the SPAC Board held a special meeting by teleconference. All members of the SPAC Board were present. Also in
attendance were members of SPAC management, the SPAC advisory team and representatives of Vinson & Elkins, Walkers and Guggenheim Securities.
During this meeting, SPAC management updated the SPAC Board and advisory team on the results of their due diligence and the rationale for the
Business Combination. Guggenheim Securities then delivered an oral opinion, which was confirmed by delivery of a written opinion, dated July 28,
2021, addressed to the SPAC Board to the effect that, as of the date of the opinion and based on and subject to the matters considered, the procedures
followed, the assumptions made and various limitations of and qualifications to the review undertaken, the Company Merger Consideration was fair,
from a financial point of view, to SPAC. For additional information about Guggenheim Securities’ fairness opinion, please see the section entitled
“Opinion of SPAC’s Financial Advisor.” After Guggenheim Securities’ presentation, EY presented its findings as of the date of the meeting regarding its
financial, tax and anti-corruption diligence. Walkers provided to the SPAC Board a review of fiduciary duties under Cayman Islands law in the context
of consideration of the proposed business combination transaction.

Prior to the SPAC Board meeting, on July 26, 2021, Vinson & Elkins had delivered to the SPAC Board and advisory team a due diligence
report of its findings as of the date of the report, including due diligence reports of Shahid Law Firm, Bowmans, Al Tamimi and Company, and Orr,
Dignam & Co. of their respective findings as of the date of the report. At the July 27 SPAC Board meeting, Vinson & Elkins discussed with the SPAC
Board and advisory team the status of unresolved diligence items and the provisions of the Business Combination Agreement intended to address certain
due diligence findings. Vinson & Elkins reviewed with the SPAC Board and advisory team the terms of the Business Combination, including the
Business Combination Agreement, the Swvl Transaction Support Agreement, the Holdings Shareholders Agreement, the SPAC Shareholder Support
Agreements, the Sponsor Agreement, the Registration Rights Agreement, the Lock Up Agreement, the Initial PIPE Subscription Agreements and the
other definitive agreements, copies of all of which were provided to the SPAC Board and advisory team in advance of the meeting. After consideration
and discussion of the information presented to the SPAC Board and advisory team, the SPAC Board unanimously approved the Business Combination
Agreement and the other transaction documents related thereto to which SPAC is, or will be, a party, and the PIPE Financing.

Also on July 27, 2021, the Swvl board of directors approved the Business Combination Agreement and the other transaction documents
related thereto to which Swvl is a party.

120



Table of Contents

On July 27, 2021, Ms. Grace resigned as a director of VNV Global AB in anticipation of the announcement of the Business Combination.

Early the following morning, on July 28, 2021, the parties executed the Business Combination Agreement and certain of the related
transaction agreements, and the investors subscribing to purchase securities of SPAC in connection with the PIPE Financing executed the Initial PIPE
Subscription Agreements. Under the PIPE Financing, certain investors agreed to purchase, at closing of the Business Combination $100 million of
securities of Holdings consisting of Holdings Common Shares A at $10.00 per share, subject to reduction by an amount pre-funded into Swvl
Exchangeable Notes. In addition, certain of the Initial PIPE Investors agreed to pre-fund a portion of their commitments in the PIPE Financing through
Swvl Exchangeable Notes issued by Swvl which will be exchanged for Holdings Common Shares A, at the Company Merger Effective Time, at $8.50
per share.

Before the market opened on July 28, 2021, SPAC announced the Business Combination with Swvl together with the execution of the
Business Combination Agreement and the Initial PIPE Subscription Agreements.

On September 12, 2021, a venture capital firm in Egypt unaffiliated with Swvl introduced EBRD to Swvl and, on September 21, 2021,
EBRD and Swvl held a teleconference meeting to discuss EBRD’s interest in partnering with Swvl, either by participating in Swvl’s captain financing
program under which EBRD would provide loans to Swvl drivers, or by directly investing in Swvl.

On October 6, 2021, a second teleconference meeting was held between Swvl and EBRD to further discuss the possibility of directly
investing in Swvl. Following the meeting, EBRD sent a list of inquiries to Swvl regarding Swvl’s business.

On October 14, 2021, a third teleconference meeting was held between Swvl and EBRD to enable EBRD to better understand the options
around possible investment instruments, such as entering into an exchangeable note or a subscription agreement.

On October 20, 2021, SPAC introduced ACM ARRT VII B, LLC (“Atalaya”) to Swvl when the former expressed an interest in partnering
with Swvl, which led to an introductory teleconference meeting between Atalaya and Swvl that was held the same day.

On October 27, 2021, at the request of Al Reem Ventures SPV RSC LTD (“Al Reem”) through an employee of Swvl, Swvl invited Al
Reem to Swvl’s offices to introduce Al Reem to Swvl’s leadership team and to provide Al Reem with a detailed overview of Swvl’s business. This
meeting was held on October 31, 2021.

On October 28, 2021, Atalaya sent to Swvl and SPAC a term sheet and communicated its interest in entering into a forward purchase
agreement with SPAC and a subscription agreement with Swvl and SPAC.

On November 1, 2021, at Al Reem’s request, Swvl sent to Al Reem the form of documentation previously entered into by the other PIPE
Investors.

On November 4, 2021, EBRD sent to Swvl a questionnaire from its Environment and Sustainability Department as part of its due diligence
process. That same day, Swvl sent to EBRD a draft of the subscription agreement and additional information about Swvl’s business.

On November 5, 2021, Al Reem contacted Swvl indicating their interest to enter into an exchangeable note of Swvl in the amount of
$5,000,000. That same day, Swvl sent a draft exchangeable note of Swvl to Al Reem.

On November 15, 2021, Swvl and Al Reem executed an exchangeable note of Swvl in the amount of $5,000,000.

On November 15, 2021, Swvl, SPAC and Atalaya executed a subscription agreement in the amount of $2,000,000 in connection with the
forward purchase agreement executed between SPAC and Atalaya on the same day. This forward purchase agreement has since been terminated. No
liabilities were incurred from its termination, except for SPAC’s obligation to pay to Atalaya its attorney fees and other reasonable expenses in an
amount not to exceed $50,000.
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On November 18, 2021, Alcazar Fund 1 SPV 4 (“Alcazar”), an Initial PIPE Investor and affiliate of Agility, contacted SPAC to discuss the
possibility of entering into an exchangeable note with Swvl in the amount of $5,000,000.

On November 20, 2021, Swvl sent to SPAC a draft exchangeable note of Swvl, which SPAC shared with Alcazar.

On November 24, 2021, SPAC introduced Teklas Ventures S.a r.l. (“Teklas”) to Swvl to discuss Teklas’s potential interest in investing in
Swvl.

On November 26, 2021, Swvl and Teklas held a teleconference meeting to enable Teklas to learn more about Swvl’s business.

Also on November 26, 2021, at Teklas’s request, Swvl sent to Teklas the form of documentation previously entered into by the other PIPE
Investors, as well as a copy of the Business Combination Agreement.

On December 1, 2021, Swvl and Alcazar executed an exchangeable note of Swvl in the amount of $5,000,000.

On December 6, 2021, EBRD sent to Swvl a draft framework agreement, Environmental and Social Action Plan, and subscription
agreement.

On December 16, 2021, Swvl contacted Teklas to inform Teklas of the additional PIPE commitments. That same day, Teklas responded by
indicating its desire to enter into a subscription agreement in the amount of $500,000.

On December 21, 2021, Swvl, SPAC and EBRD executed a subscription agreement in the amount of $10,000,000. The subscription
agreement included a closing condition requiring Holdings and EBRD to enter into an investment framework agreement pursuant to which Holdings
will agree to comply with certain institutional requirements of EBRD, including but not limited to social and environmental policies and practices,
certain corporate governance and compliance matters and use of proceeds.

On December 21, 2021, Swvl, SPAC and Teklas executed a subscription agreement in the amount of $500,000.

In late December 2021, Swvl’s and SPAC’s respective legal advisors in the British Virgin Islands informed Swvl and SPAC that, based on
discussions with the Registry of Corporate Affairs in the British Virgin Islands, it would be necessary to make certain technical amendments to the form
of Holdings A&R Articles and to the process for filing the Holdings A&R Articles and the Holdings Public Company Articles with the Registry of
Corporate Affairs. Swvl and SPAC agreed that such changes would not have a substantive impact on Holdings or the Transactions.

Between December 23, 2021 and January 12, 2022, Swvl and Alcazar discussed the possibility of purchasing an exchangeable note of
Swvl in an amount of $20,000,000 with their remaining subscription commitment. The exchangeable note of Swvl would be automatically exchanged
for Holdings Common Shares A at the Company Merger Effective Time at an exchange price higher than the $8.50 per share provided in the Initial
Swvl Exchangeable Notes. Ultimately the parties agreed on an exchange price of $9.10 per share and, on January 12, 2022, Swvl and Alcazar executed
an exchangeable note of Swvl in the amount of $20,000,000 and simultaneously terminated the existing subscription agreement.

On January 7, 2022, Cravath sent a draft of the First BCA Amendment to Vinson & Elkins, which included, among other things,
provisions to (1) amend the form of Holdings A&R Articles, (2) amend the agreed
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process for filing the Holdings A&R Articles and the Holdings Public Company Articles with the Registry of Corporate Affairs in the British Virgin
Islands and (3) update the form of Written Consents to include required approvals of Swvl shareholders for transactions described in this proxy
statement/prospectus that had been entered into following the signing of the Business Combination Agreement.

Between January 7, 2022 and January 28, 2022, Cravath and Vinson & Elkins exchanged drafts of the First BCA Amendment. During
such process, SPAC and Swvl agreed, for the sake of clarity, to include a provision formally acknowledging that the exchangeable notes issued on and
after November 15, 2021 constituted Company Exchangeable Notes for purposes of the Business Combination Agreement. Such agreement reflected the
existing business understanding of the parties.

On January 11, 2022, an existing PIPE Investor introduced Swvl to R Capital, LLC (“R Capital”) at R Capital’s request, which led to an
introductory teleconference meeting on January 18, 2022. On January 27, 2022, R Capital contacted Swvl to express its interest in entering into an
exchangeable note of Swvl in the amount of $1,000,000.

On January 30, 2022, following the termination of the forward purchase agreement between SPAC and Atalaya, Swvl, SPAC and Atalaya
terminated the subscription agreement in the amount of $2,000,000.

On January 31, 2022, Swvl and R Capital executed an exchangeable note of Swvl in the amount of $1,000,000 at an exchange price of
$9.10 per share.

On January 31, 2022, Swvl, SPAC, Holdings, Cayman Merger Sub and BVI Merger Sub executed the First BCA Amendment.

On February 16, 2022, in light of the increasing likelihood that the Business Combination would not be completed prior to the then-current
Outside Date of March 25, 2022, Cravath sent a draft of the Second BCA Amendment to Vinson & Elkins. The draft amendment included a single
operative provision to extend the Outside Date to a future to-be-agreed date. On the same day, Vinson & Elkins confirmed the form of amendment was
satisfactory, subject to SPAC and Swvl agreeing on a period for extension.

On March 2, 2022, Swvl and SPAC agreed that the Second BCA Amendment would extend the Outside Date to May 31, 2022.
On March 3, 2022, Swvl, SPAC, Holdings, Cayman Merger Sub and BVI Merger Sub executed the Second BCA Amendment.

Both Swvl and SPAC have agreed that incremental capital would be important to fund the post-closing business, and agreed it would count
toward the Minimum Cash Condition (except for the shares subject to the forward purchase agreement entered into by SPAC and the unaffiliated third
party counterparty thereto on November 15, 2021, which was later terminated).

SPAC Board’s Reasons for Approval of Business Combination

The SPAC Board considered a wide variety of factors in connection with its evaluation of the Business Combination. In light of the
complexity of those factors, the SPAC Board, as a whole, did not consider it practicable to, nor did it attempt to, quantify or otherwise assign relative
weights to the specific factors it took into account in reaching its decision. The SPAC Board viewed its decision as being based on all of the information
available and the factors presented to and considered by it. In addition, individual members of the SPAC Board may have given different weight to
different factors. This explanation of the reasons for the SPAC Board’s approval of the Business Combination, and all other information presented in this
section, is forward-looking in nature and, therefore, should be read in light of the factors discussed in the section entitled “Cautionary Note Regarding
Forward-Looking Statements.”
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Before reaching its decision, the SPAC Board reviewed the results of the due diligence conducted by SPAC’s management and SPAC’s
advisors, which included:

. meetings and calls with the management teams, advisors and Swvl regarding Swvl’s operations, business plan and forecasts;

. research on comparable public and private companies, including shared mobility platforms, shared economy platforms and TaaS and SaaS
companies;

. legal due diligence review conducted by Vinson & Elkins; Shahid Law Firm; Bowmans; Al Tamimi and Company; and Orr, Dignam & Co.

which included, among other things, a review of material contracts, intellectual property matters, data security and privacy matters,
employment matters, regulatory and licensing matters, insurance matters and anti-corruption and anti-bribery matters;

. insurance due diligence review conducted by Willis;

. financial, tax and anti-corruption due diligence review by EY;

. review of analysis prepared by, and discussions with, SPAC’s advisors and consultants;
. financial and valuation analysis of Swvl and the Business Combination; and

. a fairness opinion provided by Guggenheim Securities.

The factors considered by the SPAC Board include, but are not limited to, the following:

. Asset-Light Business Model. The SPAC Board considered Swvl’s asset-light model, which does not require investment in vehicles or
other hard assets.

. Competitive Advantages In Technology. The SPAC Board considered the strong advantages of Swvl’s core technology from a unit
economics and customer appeal perspective versus applicable competitors across several geographies.

. Strong Customer Demand. The SPAC Board considered indicative interest from Swvl’s strong customer demand across its existing
deployments and the ability of Swvl’s platform to provide broad access to more affordable and reliable transportation, particularly in
emerging markets with limited transportation options.

. Management Team. The SPAC Board considered Swvl’s knowledgeable and committed management team that is expected to remain
with the post-combination company and continue to seek to execute Swvl’s strategy.

. Available Supply. The SPAC Board considered the fact that there already exists a strong worldwide availability of small fleet and
individual vehicle operators that could be utilized through Swvl’s platform.

. Environmental and Social Impact. The SPAC Board considered the ability of Swvl’s platform to make a meaningful environmental and
social impact. In particular, Swvl’s platform increases social and economic equity by offering safe and affordable transportation options
and increases access to employment options to drivers and other young professionals. The SPAC Board also noted that Swvl’s shared
mobility model can contribute to reduced emissions.

. Synergies and Opportunities. The SPAC Board considered potential synergies and opportunities presented by SPAC’s relationship with
Agility Public Warehousing Company K.S.C.P. (“Agility”) and its broader network of relationships. Agility’s strong presence in Swvl’s
regions of operation presents the potential for significant direct and indirect business development opportunities therein.

. Due Diligence. The SPAC Board reviewed and considered the due diligence findings of its several advisors.
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Terms of the Business Combination Agreement. 'The SPAC Board reviewed the financial and other terms of the Business Combination
Agreement and determined that they were the product of arm’s-length negotiations among the parties.

Independent Director Role. The SPAC Board is comprised of a majority of independent directors who are not affiliated with our Sponsor
and its affiliates. SPAC’s independent directors, took an active role in guiding SPAC management as SPAC evaluated and negotiated the
proposed terms of the Business Combination. Following an active and detailed evaluation, the SPAC Board’s independent directors
unanimously approved, as members of the SPAC Board, the Business Combination Agreement and the Business Combination.

In addition, the SPAC Board determined that the Business Combination satisfies the investment criteria that the SPAC Board identified in

connection with the IPO. For more information, please see the section entitled “Background of the Business Combination.”

In the course of its deliberations, the SPAC Board also considered a variety of uncertainties, risks and other potentially negative factors

relevant to the Business Combination, including the following:

Developmental Stage Company Risk. The risk that Swvl is an early-stage company, and the risk that it may not be able to execute on its
business plan.

Macroeconomic Risk. The risk of macroeconomic uncertainty and the effects it could have on Swvl’s revenues.
Future Growth Risk. The risk that future growth of Swvl is dependent upon its geographic expansion strategy.

Due Diligence Risk. The accelerated timeline that SPAC’s management and advisors had to conduct their due diligence investigation and
the status of certain confirmatory due diligence items that were unresolved at the time of signing of the Business Combination Agreement.

Cost Assumption Risk. The risk that Swvl may not be able to achieve current cost assumptions.
Competitive Risk. The risk that Swvl operates in a highly competitive and rapidly evolving industry.
Public Company Risk. The risks that are associated with being a publicly traded company that is in its early, developmental stage.

Benefits May Not Be Achieved Risk. The risk that the potential benefits of the Business Combination may not be fully achieved or may
not be achieved within the expected timeframe.

Redemption Risk. The risk that a significant number of SPAC shareholders elect to redeem their shares prior to the consummation of the
Business Combination and pursuant to the SPAC Articles, which would potentially make the Business Combination more difficult to
complete or reduce the amount of cash available to the combined company to accelerate its business plan following the Closing.

Shareholder Vote Risk. The risk that SPAC’s shareholders may fail to provide the votes necessary to effect the Business Combination.

Litigation and Enforcement Risk. The risk of the possibility of litigation or SEC action challenging the Business Combination or that an
adverse judgment granting permanent injunctive relief or SEC enforcement action could indefinitely enjoin consummation of the Business
Combination.

Closing Conditions Risk. The risk that completion of the Business Combination is conditioned on the satisfaction of certain closing
conditions that are not within SPAC’s control.

SPAC Shareholders Receiving a Minority Positions Risk. The risk that SPAC shareholders will hold a minority position in the combined
company.
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. Fees, Expenses and Time Risk. The risk of incurring significant fees and expenses associated with completing the Business Combination
and the substantial time and effort of management required to complete the Business Combination.

. Other Risks Factors. Various other risk factors associated with Swvl’s business, as described in the section entitled “Risk Factors.”

In addition to considering the factors described above, the SPAC Board also considered that some officers and directors of SPAC may have
interests in the Business Combination as individuals that are in addition to, and that may be different from, the interests of SPAC’s shareholders. SPAC’s
directors reviewed and considered these interests during the negotiation of the Business Combination and in evaluating and unanimously approving, as
members of the SPAC Board, the Business Combination Agreement and the Business Combination. For more information, please see the section entitled
“Interests of Certain Persons in the Business Combination.”

The SPAC 