As filed with the Securities and Exchange Commission on September 23, 2021

Registration No. 333-259323

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 2
FORM S-1

REGISTRATION STATEMENT UNDER
THE SECURITIES ACT OF 1933

HELBIZ, INC.

(Exact name of registrant as specified in its charter)

Not Applicable
(Translation of Registrant’s Name into English)
Delaware 001-39136 84-3015108
(State or other jurisdiction of (Primary Standard Industrial (I.R.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

32 Old Slip, New York, NY 10005
(917) 535-2610
(Address, including zip code, and telephone number,
including area code, of principal executive offices)

Salvatore Palella
Chief Executive Officer
32 Old Slip, New York, NY 10005
(917) 535-2610
(Name, address, including zip code, and telephone
number, including area code, of agent for service)

Copies to:

William S. Rosenstadt, Esq.
Tim Dockery, Esq.
Ortoli Rosenstadt LLP
366 Madison Avenue — 3rd Floor
New York, New York 10017
(212)-588-0022

Approximate date of commencement of proposed sale to public: From time to time after the effective date of this registration statement.

If any securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act,
check the following box.

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 number of the earlier effective registration statement for the same offering. [

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. [




If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities

Act registration statement number of the earlier effective registration statement for the same offering. [

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933.

Emerging growth company

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant has
elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)

(B) of the Securities Act. [J

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Maximum Maximum
Offering Aggregate Amount of
Amount to be Price Offering Registration
Title of Each Class of Securities to be Registered Registered(l) Per Share Price Fee
Primary Offering:
Class A Common Stock, par value $0.00001 per share,
underlying the warrants issued on November 21, 2019
(the “Public Warrant Shares”) 5,750,000 $ 11.50 66,125,000 $ 7,215
Secondary Offering:
Class A Common Stock, par value $0.00001 per share 2,650,000 $ 6573 § 17,410,500 $ 1,900(4)
Warrants to purchase Class A Common Stock issued on
August 12, 2021 (the “PIPE Warrants™) — @ — — — (5
Class A Common Stock, par value $0.00001 per share,
underlying the PIPE Warrants (the “PIPE Warrant
Shares”) 2,650,0002) $ 11.50 30,475,000 $ 3,325 @
Total 11,050,000  $ 114,010,500 $ 12,440
8} Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), the registrant is also registering an indeterminate

number of additional shares of Class A Common Stock that may become issuable as a result of any stock dividend, stock split, recapitalization or

other similar transaction.

2) Represents the resale of 2,650,000 shares underlying the PIPE Warrants.

3) Pursuant to Rule 457(c) under the Securities Act, and solely for the purpose of calculating the registration fee, the proposed maximum offering
price per share is $6.57, which is the average of the high and low prices of the Class A Common Stock on September 1, 2021 on the Nasdaq

Capital Market (“Nasdag”).

() Previously paid

5) In accordance with Rule 457(i), the entire registration fee for the PIPE Warrants is allocated to the shares of Class A Common Stock underlying
the PIPE Warrants, and no separate fee is payable for the PIPE Warrants.

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 or until this registration statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.




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

PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION
DATED SEPTEMBER 23, 2021
HELBIZ, INC.
Primary Offering of

Up to 5,750,000 Shares of Class A Common Stock Issuable Upon Exercise of the Public Warrants

Secondary Offering of
2,650,000 Shares of Class A Common Stock
Up to 2,650,000 Shares of Class A Common Stock Issuable Upon Exercise of the PIPE Warrants

This prospectus relates to (i) the offer and sale of up to 5,750,000 shares (the “Public Warrant Shares”) of Class A common stock (the “Class A
Common Stock”) that are issuable upon the exercise of warrants issued on November 21, 2019 to purchase shares of Class A Common Stock (the “Public
Warrants”) at an exercise price of $11.50 per share and (ii) the resale from time to time by the selling shareholders named in this prospectus (the “Selling
Shareholders™) of (a) 2,650,000 shares of Class A Common Stock and (b) up to 2,650,000 shares of Class A Common Stock (the “PIPE Warrant Shares”
and together with the Public Warrant Shares, the “Warrant Shares”)) that are issuable upon the exercise of warrants issued on August 12, 2021 to purchase
shares of Class A Common Stock (the “PIPE Warrants” and together with the Public Warrants, the “Warrants™) at an exercise price of $11.50 per share. We
entered into a series of Subscription Agreements with the Selling Shareholders on August 12, 2021, by which the Selling Shareholders acquired the shares
of Class A Common Stock and the right to acquire the PIPE Warrant Shares being offered pursuant to this prospectus. The Public Warrants were included
in units that we offered in our initial public offering.

We will not receive any proceeds from the sale of shares of Class A Common Stock or the PIPE Warrant Shares by the Selling Shareholders,
except with respect to amounts received by us upon exercise, if any, of the PIPE Warrants. We will receive proceeds upon the exercise, if any, of the Public
Warrants. We will pay the expenses associated with the sale of securities pursuant to this prospectus.

We are registering (i) the securities for resale pursuant to the Selling Shareholders’ registration rights under certain agreements between us and the
Selling Shareholders and (ii) the Public Warrant Shares pursuant to the warrant agreement relating to the Public Warrants. Our registration of the securities
covered by this prospectus does not mean that the Selling Shareholders will sell any of the securities offered hereby or that any of the Public Warrants will
be exercised. The Selling Shareholders may offer and sell the securities covered by this prospectus in a number of different ways and at varying prices. We
provide more information about how the Warrant Shares may be sold in the section entitled “Plan of Distribution.”

You should read this prospectus and any amendment carefully before you purchase any securities being offered hereby.

Our Class A Common Stock and the Public Warrants are listed on the Nasdaq Capital Market under the respective symbols “HLBZ” And
“HLBZW?”. On September 20, 2021, the respective closing prices of our Class A Common Stock and Public Warrants were $14.36 and $1.12.

Investing in our shares of Class A Common Stock involves substantial risks. See “Risk Factors” beginning on page 7 of this prospectus to
read about important factors you should consider before purchasing such shares.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is , 2021.




TABLE OF CONTENTS

ABOUT THIS PROSPECTUS

FORWARD-LOOKING STATEMENTS

PROSPECTUS SUMMARY

RISK FACTORS

USE OF PROCEEDS

DETERMINATION OF OFFERING PRICE

MARKET INFORMATION FOR CLASS A COMMON STOCK AND DIVIDEND POLICY
SELECTED HISTORICAL CONSOLIDATED FINANCIAL AND OPERATING DATA OF HELBIZ
UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
COMPARATIVE SHARE INFORMATION

CAPITALIZATION

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS OF HELBIZ
BUSINESS

MANAGEMENT

EXECUTIVE COMPENSATION

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

BENEFICIAL OWNERSHIP OF SECURITIES

SELLING SHAREHOLDERS

PLAN OF DISTRIBUTION

CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS
DESCRIPTION OF CAPITAL STOCK

SECURITIES ACT RESTRICTIONS ON RESALE OF SECURITIES

LEGAL MATTERS

EXPERTS

WHERE YOU CAN FIND ADDITIONAL INFORMATION

INDEX TO FINANCIAL STATEMENTS

ii
1ii

37
38
39
40
41
57
59
60
86
113
119
123
126
127
128
130
136
139
140
140
140
F-1




ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-1 that we filed with the Securities and Exchange Commission (the “SEC”). The Selling
Shareholders may, from time to time, sell the securities offered by them described in this prospectus. We will not receive any proceeds from the sale by
such Selling Shareholders of the securities offered by them described in this prospectus. This prospectus also relates to the issuance by us of the shares of
Class A Common Stock issuable upon the exercise of any Warrants. We will receive proceeds from any exercise of the Warrants for cash.

Neither we nor the Selling Shareholders have authorized anyone to provide you with any information or to make any representations other than those
contained in this prospectus or any applicable prospectus supplement or any free writing prospectuses prepared by or on behalf of us or to which we have
referred you. Neither we nor the Selling Shareholders take responsibility for, and can provide no assurance as to the reliability of, any other information
that others may give you. Neither we nor the Selling Shareholders will make an offer to sell these securities in any jurisdiction where the offer or sale is not
permitted.

You should read this prospectus and any post-effective amendment, if any, to the registration statement together with the additional information to
which we refer you in the sections of this prospectus entitled “Where You Can Find More Information.”

On August 12, 2021 (the “Closing Date”), GreenVision Acquisition Corporation (“GVAC”), our predecessor company, consummated the previously
announced merger pursuant to that certain Merger Agreement and Plan of Reorganization, dated as of February 8, 2021 (as amended on April 8, 2021, the
“Merger Agreement”), by and among GVAC, Helbiz Holdings, GreenVision Merger Sub Inc., a Delaware corporation and wholly-owned subsidiary of
GVAC (“Merger Sub”), and Salvatore Palella (as representative of the shareholders of Helbiz Holdings). Pursuant to the term of the Merger Agreement, the
Merger Sub merged with and into Helbiz, with Helbiz surviving the merger and as a wholly-owned subsidiary of GVAC (the “Merger” and, collectively
with the other transactions described in the Merger Agreement, the “Business Combination”). On the Closing Date, and in connection with the closing of
the Business Combination (the “Closing”), GreenVision Acquisition Corp. changed its name to Helbiz, Inc. In connection with the Merger, we sold the
shares of Class A Common Stock and the PIPE Warrants being offered hereby pursuant to a series of Subscription Agreements that we entered into with the
Selling Shareholders.

Unless the context indicates otherwise, references in this prospectus to the “Company,” “Helbiz,” “we,” “us,” “our” and similar terms refer to Helbiz,

Inc. (successor to GreenVision Acquisition Corp.) and its consolidated subsidiaries. References to “GVAC” refer to our predecessor company prior to the
consummation of the Business Combination.
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FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. We intend such forward-looking statements to be covered by the safe harbor provisions for forward-
looking statements contained in Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”). All statements other than statements of historical facts contained in this prospectus, including, without
limitation, statements regarding our future results of operations and financial position, business strategy, transformation, strategic priorities and future
progress, are forward-looking statements. These statements involve known and unknown risks, uncertainties and other important factors that may cause our
actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by the
forward-looking statements.

In some cases, you can identify forward-looking statements by terms such as “may,” “will,” “should,” “expect,” “plan,” “anticipate,” “could,” “intend,”
“project,” “believe,” “estimate” or “predict” “or the negative of these terms or other similar expressions. The forward-looking statements in this prospectus
are only predictions. We have based these forward-looking statements largely on our current expectations and projections about future events and financial
trends that we believe may affect our business, financial condition and results of operations. These forward-looking statements speak only as of the date of
this prospectus and are subject to a number of important factors that could cause actual results to differ materially from those in the forward-looking
statements, including the factors described in the sections entitled “Risk Factors” and in our periodic filings with the SEC. Because forward-looking
statements are inherently subject to risks and uncertainties, you should not rely on these forward-looking statements as predictions of future events. Except
as required by applicable law, we do not plan to publicly update or revise any forward-looking statements contained herein, whether as a result of any new
information, future events, changed circumstances or otherwise.

3«
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PROSPECTUS SUMMARY

This summary highlights selected information appearing elsewhere in this prospectus. Because it is a summary, it may not contain all of the
information that may be important to you. To understand this offering fully, you should read this entire prospectus carefully, including the information
set forth under the heading “Risk Factors” and our financial statements.

The Company
We provide innovative and sustainable transportation solutions that help people move seamlessly within cities.

Our journey began with e-scooters in Italy in 2018, and today we have evolved into a multi-modal micro-mobility ecosystem offering e-scooters, e-
bikes and e-mopeds, while continuing to push boundaries, lead innovation and set new standards in our space. We are changing how people move
from A-to-B, allowing users to unlock vehicles on demand with a tap of a button from their smartphone. From being an early mover in Italy and
educating users on this new technology, we have today evolved into a multi-modal micro-mobility ecosystem.

We believe that cities should be for people and living and not for cars, congestion and pollution. We intend to do our part for a greener tomorrow and
take responsibility for our environmental, societal and governance impact as we continue to make the cities we operate in more livable by connecting
their residents with more frictionless, affordable, and convenient transportation alternatives. We pride ourselves on goal of becoming 100% carbon
neutral and helping to shift behavior in our cities. We believe that the world is on the verge of a shift away from car ownership with people looking for
alternative ways to travel with ease, beat congestion and benefit our planet.

Background
Initial Public Offering

On November 21, 2019, we completed our initial public offering in which we sold 5,750,00 units, with each unit consisting of one share of Class A
Common Stock, one Public Warrant and 1/10% of a right to receive a share of Class A Common Stock upon the completion of a business combination.
Although the holders of a majority of the shares of Class A Common Stock in the units sold in our initial public offering redeemed those shares
pursuant to the terms of our Articles of Incorporation prior to our business combination, all 5,750,000 of the Public Warrants sold in the units remain

outstanding. The registration statement of which this prospectus forms a part is registering the Public Warrant Shares underlying the Public Warrants.
Business Combination

On August 12, 2021 (the “Closing Date”), GVAC, our predecessor company, consummated the previously announced merger pursuant to that certain
Merger Agreement and Plan of Reorganization, dated as of February 8, 2021 (as amended on April 8, 2021, the “Merger Agreement”), by and among
GVAC, Helbiz Holdings, GreenVision Merger Sub Inc., a wholly-owned subsidiary of GVAC (“Merger Sub”), and Salvatore Palella (as representative
of the shareholders of Helbiz Holdings). Pursuant to the term of the Merger Agreement, the Merger Sub merged with and into Helbiz, with Helbiz
surviving the merger and as a wholly-owned subsidiary of GVAC (the “Merger” and, collectively with the other transactions described in the Merger
Agreement, the “Business Combination”). In connection with the closing of the Business Combination (the “Closing”), GreenVision Acquisition
Corp. changed its name to Helbiz, Inc.

As a result of and at the Closing, GVAC acquired all of the outstanding shares of common stock of Helbiz Holdings. Each Helbiz Holdings share
issued and outstanding immediately prior to the Business Combination was canceled and automatically converted into the right to receive, without
interest, 4.63 GVAC shares of the respective class (the “Conversion Consideration Ratio”), and as a result we issued in connection with the Business
Combination (i) 10,271,750 shares of Class A Common Stock and 14,225,898 shares of Class B Common Stock and (ii) 7,409,701 options to acquire
shares of Class A Common Stock. At the Closing, Helbiz Holdings filed a certificate of merger with the Secretary of State of the State of Delaware
(the “Certificate of Merger”), executed in accordance with the relevant provisions of the General Corporation Law of the State of Delaware. The
Business Combination became effective on August 12, 2021 (the “Effective Time”).

PIPE Investment

In connection with the Merger, we sold units consisting of the shares of Class A Common Stock being offered hereby and the PIPE Warrants (which
are exercisable into the Warrant Shares being offered hereby) pursuant to a series of Subscription Agreements that we entered into with the Selling
Shareholders. The Selling Shareholders collectively subscribed for an aggregate 2,650,000 GVAC units at $10.00 per unit for aggregate gross
proceeds of $26.5 million (the “PIPE Investment”), of which proceeds $5 million was in the form of cancelation of debt.




Corporate Information

We were originally incorporated in Delaware in 2015 as an intra-urban transportation company. In August 2021, a wholly-owned subsidiary of GVAC
merged with and into Helbiz Holdings, Inc., with Helbiz Holdings, Inc. surviving the merger and as a wholly-owned subsidiary of GVAC. Because
GVAC was a special purpose acquisition vehicle with no operations other than to seek a business combination with an operating entity, Helbiz
Holdings, Inc. is considered the accounting survivor. In connection with the Merger, GVAC changed its name to Helbiz Inc. Our principal executive
offices are located at 32 Old Slip, New York, NY 10005. Our telephone number is (917) 675-7157. Our website address is at https://helbiz.com/.
Information contained on our website or connected thereto does not constitute part of, and is not incorporated by reference into, this prospectus or the
registration statement of which it forms a part.

Implications of Being an Emerging Growth Company

We qualify as and elect to be an “emerging growth company” as defined in the Jumpstart our Business Startups Act of 2012, or the JOBS Act. An
emerging growth company may take advantage of specified reduced reporting and other burdens that are otherwise applicable generally to public
companies. These provisions include, but not limited to:

* reduced disclosure about the emerging growth company’s executive compensation arrangements in our periodic reports, proxy statements and
registration statements; and

+ an exemption from the auditor attestation requirement in the assessment of our internal control over financial reporting pursuant to the Sarbanes-
Oxley Act of 2002.

We may take advantage of these provisions for up to five years or such earlier time that we are no longer an emerging growth company. We would
cease to be an emerging growth company if we have more than $1.07 billion in annual revenue, have more than $700 million in market value of our
shares of common stock held by non-affiliates or issue more than $1.0 billion of non-convertible debt over a three-year period.




Summary Risk Factors

An investment in shares of our common stock involves a high degree of risk. If any of the factors below or in the section entitled “Risk Factors”
occurs, our business, financial condition, liquidity, results of operations and prospects could be materially and adversely affected.

The market for micro-mobility vehicle sharing is in an early stage of growth, and if such market does not continue to grow, grows more slowly
than we expect or fails to grow as large as we expect, our business, financial condition and results of operations could be adversely affected.

If we are unable to efficiently grow and further develop our network of shared vehicles and manage the related risks, our business, financial
condition and results of operations could be adversely affected.

If we fail to cost-effectively attract new riders, or to increase utilization of our platform by existing riders, our business, financial condition and
results of operations could be adversely affected.

We could be subject to claims from riders third parties that are harmed whether or not our platform is in use, which could adversely affect our
business, brand, financial condition and results of operations.

We will face significant market competition in the transportation industry.

We have received a delisting letter from Nasdaq in connection with our failure to meet Nasdaq’s initial listing requirements of a $15 million free
trading public float and 1 million free trading shares, and if we are unable to meet these conditions in a timely manner, our shares of Class A
Common Stock and publicly traded warrants may be removed from Nasdag.

We face intense competition and could lose market share to competitors, which could adversely affect our business, financial condition and
results of operations.

Our reputation, brand and the network effects among riders on our platform are important to our success, and if we are not able to continue
developing our reputation, brand and network effects, our business, financial condition and results of operations could be adversely affected.

Any failure to offer high-quality user support may harm our relationships with users and could adversely affect our reputation, brand, business,
financial condition and results of operations.

Failure by us to deal effectively with fraud, theft and vandalism could harm our business.

We depend upon a limited number of third-party manufacturers to produce and test our products and to maintain our payment platform. Any
disruptions in the operations of, or the loss of, any of these third parties could adversely affect our business.

Product liability claims could adversely affect our business.

Our vehicles may experience quality problems from time to time, which could result in product recalls, injuries, litigation, enforcement actions
and regulatory proceedings, and could adversely affect our business, brand, financial condition and results of operations.

We recently acquired MiMoto, and the combined company may not perform as we expect.

The obligations and liabilities of MiMoto, some of which may be unanticipated or unknown, may be greater than we anticipated, which may
diminish the value of MiMoto to us.

We have never previously provided streaming media content offering.

We may be unable to attract and retain visitors to Helbiz Live.

We may not be able to acquire new rights and licenses, or to retain our existing rights, on commercially viable terms.

We face intense competition in streaming media.

Our Helbiz Live service will initially depend on the scheduling, broadcasting and popularity of sporting events, as well as on the federations that
regulate sporting events.

Helbiz Live has contractual relationships with a number of third parties, which exposes us to counterparty risks.

We have never previously provided food or food delivery services.

Helbiz Kitchen will face competition, which could negatively impact our business.

We could be subject to claims from consumers of the food produced by Helbiz Kitchen or from persons or property allegedly damaged by our
delivery drivers, which could adversely affect our business, brand, financial condition and results of operations.

Changes in food and supply costs or failure to receive frequent deliveries of food ingredients and other supplies could have an adverse effect on
our business, financial condition and results of operations.




The planned rapid increase in the number of ghost kitchens run by Helbiz Kitchen may make our future results unpredictable.

Food safety and quality concerns may negatively impact our business and profitability, our internal operational controls and standards may not
always be met and our employees may not always act professionally, responsibly and in our and our customers’ best interests.

A prolonged economic downturn could materially affect Helbiz Kitchen in the future.

We intend to be locked into long-term and non-cancelable leases for our ghost kitchens and may be unable to renew leases at the end of their
terms.

We may become subject to claims, lawsuits, government investigations and other proceedings that may adversely affect our business, financial
condition and results of operations.

If competitors acquire rights to our intellectual property, or to intellectual property that we license, it will be easier for those competitors to offer
products similar to ours.

Failure to expand our business as envisioned could adversely affect our business.

We depend on key personnel and may not be able to attract and retain qualified personnel necessary for the design, development, marketing and
sale of our services.

We rely on third-party payment processors to process payments made by riders on our platform, and if we cannot manage our relationships with
such third parties and other payment-related risks, our business, financial condition and results of operations could be adversely affected.

We rely on other third-party service providers and if such third parties do not perform adequately or terminate their relationships, our costs may
increase and our business, financial condition and results of operations could be adversely affected.

Our marketing efforts to help grow our business may not be effective.

Our future success depends on our ability to keep pace with rapid technological changes that could make our current or future technologies less
competitive or obsolete.

We are subject to intense competition.

We will require intellectual property protection and may be subject to the intellectual property claims of others.

If we are unable to protect our intellectual property rights or if our intellectual property rights are inadequate for our technology and products, our
competitive position could be adversely affected.

Obtaining and maintaining patent protection depends on compliance with various procedural, document submission, fee payment and other
requirements imposed by governmental patent agencies, and patent protection could be reduced or eliminated for non-compliance with these
requirements.

We may become subject to claims by third parties asserting that we or our employees have infringed or misappropriated their intellectual property
or claiming ownership of what we regards as our own intellectual property.

‘We may become involved in lawsuits to protect or enforce our intellectual property, which could be expensive, time consuming and unsuccessful,
and have a material adverse effect on the success of our business.

If we are not able to adequately prevent disclosure of trade secrets and other proprietary information, the value of our technology could be
significantly diminished.

‘We may not be able to protect our intellectual property rights throughout the world.

Intellectual property rights do not necessarily address all potential threats to our competitive advantage.

Our business is subject to a wide range of laws and regulations, many of which are evolving, and failure to comply with such laws and regulations
could adversely affect our business, financial condition and results of operations.

Any actual or perceived security or privacy breach could interrupt our operations and adversely affect our reputation, brand, business, financial
condition and results of operations.

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 us 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 our business.

Systems failures and resulting interruptions in the availability of our website, applications, platform or offerings could adversely affect our
business, financial condition and results of operations.

Our business could be adversely impacted by changes in the Internet and mobile device accessibility of users and unfavorable changes in or our
failure to comply with existing or future laws governing the Internet and mobile devices.

We rely on mobile operating systems and application marketplaces to make our apps available to the riders, subscribers and users on our platform,
and if we do not effectively operate with or receive favorable placements within such application marketplaces and maintain high rider reviews,
our usage or brand recognition could decline and our business, financial results and results of operations could be adversely affected.




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

We may be subject to theft, loss, or misuse of personal data about our employees, customers, or other third parties, which could increase our
expenses, damage our reputation, or result in legal or regulatory proceedings.

A pandemic, epidemic or outbreak of an infectious disease in the United States or worldwide, including the outbreak of the novel strain of
coronavirus disease, COVID-19, could adversely affect our business.

Any global systemic political, economic and financial crisis (as well as the indirect effects flowing therefrom) could negatively affect our
business, results of operations, and financial condition.

Our operational results could also be materially and adversely affected by natural disasters (such as earthquakes), shortages or interruptions in the
supply of utilities (such as shortages in electricity caused by changes in governmental energy policy), in the locations in which we, or our
customers or suppliers operate or by industrial accidents, fires or explosions.

The price of our common stock likely will be volatile like the stocks of other early-stage companies.

We may fail to realize any or all the anticipated benefits of the Business Combination.

We have broad discretion in the use of our existing cash, cash equivalents and the net proceeds from the Business Combination and may not use
them effectively.

We have never paid dividends on our common stock, and we do not anticipate paying any cash dividends on our common stock in the foreseeable
future.

Sales of a substantial number of shares of our common stock in the public market by our existing stockholders could cause our stock price to
decline.

Our Amended and Restated Certificate of Incorporation designates the Court of Chancery of the State of Delaware as the sole and exclusive
forum for certain types of actions and proceedings that may be initiated by the Company’s stockholders, which could limit the Company’s
stockholders’ ability to obtain a favorable judicial forum for disputes with the Company or our directors, officers and employees.

We have a controlling stockholder whose interests may differ from those of our public stockholders.

We are a “controlled company” following the Business Combination under the Nasdaq Stock Market listing standards, our stockholders may not
have certain corporate governance protections that are available to stockholders of companies that are not controlled companies.

The dual class structure of our common stock will have the effect of concentrating voting power with our Chief Executive Officer and Founder,
which will limit an investor’s ability to influence the outcome of important transactions, including a change in control.

We cannot predict the impact that the dual class structure may have on the stock price of our Class A Common Stock.

Our failure to meet the continued listing requirements of the Nasdaq could result in a delisting of our Class A Common Stock.

If securities or industry analysts do not publish research or reports about our business or publish negative reports about our business, our share
price and trading volume could decline.




Shares of Class A Common Stock Offered hereby

Common Stock Outstanding

Common Stock Outstanding after the Offering

Nasdaq Capital Market symbol

Use of Proceeds

Risk Factors

Dividend policy

The Offering

11,050,000, consisting of 2,650,000 shares of Class A Common Stock, 2,650,000 PIPE
Warrant Shares and 5,750,000 Public Warrant Shares.

29,507,289 shares, consisting of 15,281,391 shares of Class A Common Stock and
14,225,898 shares of Class B common stock

37,907,289 shares, assuming the exercise of the Warrants and no additional shares are
issued prior to completion of the offering.

Our shares of Class A Common Stock are traded under the symbol “HLBZ”.
The Public Warrants are traded under the symbol “HLBZW?”.

We will not receive any proceeds from the sale of shares of Class A Common Stock by
the Selling Shareholders although we may receive (i) up to $66,125,000 if we sell the
Public Warrant Shares and (ii) up to $30,475,000 if the Selling Shareholder exercise the
PIPE Warrants to purchase the PIPE Warrant Shares.

See “Risk Factors” and other information included in this prospectus for a discussion of
factors you should consider before investing our securities

We currently intend to retain future earnings, if any, to fund the development and growth
of our business. Therefore, we do not currently anticipate paying cash dividends on our
common stock.




RISK FACTORS

Investing in our securities involves risks. Before you make a decision to buy our securities, in addition to the risks and uncertainties discussed above under
“Forward-Looking Statements,” you should carefully consider the specific risks set forth herein. If any of these risks actually occur, it may materially harm
our business, financial condition, liquidity and results of operations. As a result, the market price of our securities could decline, and you could lose all or
part of your investment. Additionally, the risks and uncertainties described in this prospectus or any prospectus supplement are not the only risks and
uncertainties that we face. Additional risks and uncertainties not presently known to us or that we currently believe to be immaterial may become material
and adversely dffect our business.

Risks Related to Our Business and Industry

Our limited operating history may make it difficult to evaluate the success of our business to date and to assess our future viability.

We were incorporated as a Delaware corporation in October 2015 for the purpose of becoming a seamless transportation and payment ecosystem for micro-
mobility vehicle sharing. Since inception, we have devoted substantially all of our resources to building our intellectual property portfolio, planning our
business, raising capital and providing general and administrative support for these operations. Further, we have only generated limited revenue to date and
have no history of profitability. If we do not generate positive cash flow in a timely manner and attain profitability, we may not be able to remain in
business. We are also subject to business risks associated with new business enterprises, including risks relating to the development and testing of our
product, software, initial and continuing regulatory compliance, privacy and data storage matters, vendor manufacturing costs, product production and
assembly, and the competitive and regulatory environments in the multiple regions in which we operates. We expect our financial condition and operating
results to fluctuate significantly from quarter to quarter and year to year due to a variety of factors, many of which are beyond our control. Consequently,
any predictions made about our future success or viability may not be as accurate as they could be if we had a longer operating history. In addition, as an
early-stage company, we may encounter unforeseen expenses, difficulties, complications, delays and other known and unknown circumstances. As we work
to transition from initial start-up activities to commercial production and sales, it is difficult to forecast our future results, and we have limited insight into
trends that may emerge and affect our business. The estimated costs and timelines that we have developed to achieve our growth projections are subject to
inherent risks and uncertainties involved in the transition from a start-up company. Market conditions, many of which are outside of our control and subject
to change, including general economic conditions, the impacts and ongoing uncertainties created by the COVID-19 pandemic, fuel and energy prices,
regulatory requirements and incentives, competition and the pace and extent of vehicle electrification generally, will impact demand for our business,
prospects, financial condition and operating results.

We have realized significant operating losses to date and expects to incur losses in the future.

We have operated at a loss since inception, and these losses are likely to continue. Our net loss for the years ended December 31, 2020, and 2019 was $24.6
million and $7.7 million, respectively and our net loss for the six months ended June 30, 2021, was $22.2 million. We might not ever be profitable or
generate sufficient profits to distribute dividends to our shareholders. Until we achieve profitability, we will have to seek other sources of capital to
continue operations.




We will need additional capital to fund our operations, which, if obtained, could result in substantial dilution or significant debt service obligations. We
may not be able to obtain additional capital on commercially reasonable terms, which could adversely affect our liquidity and financial position.

At December 31, 2020, we had a cash balance of approximately $0.8 million and approximately $4.3 million at June 30, 2021 and $17.8 million on August
12, 2021 after taking into account redemptions and expenses related to the Business Combination. We expect that we will need to obtain additional
financing, either through borrowings, private offerings, public offerings, or some type of business combination, such as a merger, or buyout to continue
operating and to expand our business. We may be unable to acquire the additional funding necessary to expand our business as intended or even to continue
operating. Accordingly, if we are unable to generate adequate cash from operations, and if we are unable to find sources of funding, it may be necessary for
us to sell all or a portion of our assets, enter into a business combination, or reduce or eliminate operations. These possibilities, to the extent available, may
be on terms that result in significant dilution to shareholders, in per share value and/or voting power, or that result in shareholders losing all of their
investment in the Company.

If we are able to raise additional capital, we do not know what the terms of any such capital raising would be. In addition, any future sale of our equity
securities would dilute the ownership and control of current equity holders and could be at prices substantially below our per share price in our initial
public offering, at which our shares have previously been sold in the public market or at which our publicly traded warrants may be exercised. our inability
to raise capital could require us to significantly curtail or terminate our operations. We may seek to increase cash reserves through the sale of additional
equity or debt securities. The sale of convertible debt securities or additional equity securities could result in additional and potentially substantial dilution
to shareholders. The incurrence of indebtedness would result in increased debt service obligations and could result in operating and financing covenants
that would restrict our operations and liquidity. In addition, our ability to obtain additional capital on acceptable terms is subject to a variety of
uncertainties. Financing might not be available in amounts or on terms acceptable to us, if at all. Any failure to raise additional funds on favorable terms
could have a material adverse effect on our liquidity and financial condition.

Our financial statements for the fiscal year ended December 31, 2020 include an explanatory paragraph from our auditor indicating that there is
substantial doubt about our ability to continue as a going concern.

The auditor’s opinion accompanying our audited financial statements for the year ended December 31, 2020, include an explanatory paragraph indicating
that there is substantial doubt about our ability to continue as a going concern as a result of recurring losses from operations and negative cash flows. Since
inception, we have devoted substantially all of our resources to initiating our micro-mobility services in various cities, building our intellectual property
portfolio, planning our business, raising capital and providing general and administrative support for these operations. We expect our financial condition
and operating results to fluctuate significantly from quarter to quarter and year to year due to a variety of factors, many of which are beyond our control.

If we engage in future acquisitions or strategic partnerships, this may increase our capital requirements, dilute our stockholders, cause us to incur debt
or assume contingent liabilities, and subject us to other risks.

We may evaluate various acquisition opportunities and strategic partnerships, including licensing or acquiring complementary services, intellectual
property rights, technologies, media content or businesses. Any potential acquisition or strategic partnership may entail numerous risks, including:

increased operating expenses and cash requirements;

the assumption of additional indebtedness or contingent liabilities;

the issuance of additional equity securities;

assimilation of operations, intellectual property and products of an acquired company, including difficulties associated with integrating new
personnel;

the diversion of management’s attention from our existing product programs and initiatives in pursuing such a strategic merger or acquisition;

retention of key employees, the loss of key personnel and uncertainties in our ability to maintain key business relationships;

risks and uncertainties associated with the other party to such a transaction, including the prospects of that party and their existing products or
product candidates and marketing approvals; and

Our inability to generate revenue from acquired technology and/or services sufficient to meet our objectives in undertaking the acquisition or
even to offset the associated acquisition and maintenance costs.




We have debts and may incur additional debts in the future. Our debt repayment obligations may limit our available resources and the terms of debt
instruments may limit our flexibility in operating our business.

As of June 30, 2021, we had total outstanding notes and bonds in a principal amount of approximately $29 million, mostly comprised of loans from Banca
Progetto and funds provided under a Loan and Security Agreement. Since June 30, 2021, we have incurred additional financial debt including a $1 million
Promissory Note from an existing investor. In August 2021, after the completion of the Business Combination we reduced our total outstanding notes and
bonds to a principal amount of approximately $22.5 million.

Subject to the limitations under the terms of our existing debt, we may incur additional debt, secure existing or future debt or refinance our debt. In
particular, we may need to incur additional debts to fund our activities, and the terms of such financing may not be attractive.

We will use a substantial portion of our cash flows, cash on hand and/or capital raises to pay the principal and interest on our indebtedness. These payments
will reduce the funds available for working capital, capital expenditures and other corporate purposes and will limit our ability to obtain additional
financing for working capital or making capital expenditures for expansion plans and other investments, which may in turn limit our ability to implement
our business strategy. Our debt may also increase our vulnerability to downturns in our business, in our industry or in the economy as a whole and may
limit our flexibility in terms of planning or reacting to changes in our business and in the industry and could prevent us from taking advantage of business
opportunities as they arise. Our business might not generate sufficient cash flow from operations and future financing might not be available in sufficient
amounts or on favorable terms to enable us to make timely and necessary payments under the terms of our indebtedness or to fund our activities.

In addition, the terms of certain of our debt facilities subject us to certain limitations in the operation of our business, due to restrictions on incurring
additional debt and encumbrances, carrying out corporate reorganizations, selling assets, paying dividends or making other distributions. Any debt that we
incur or guarantee in the future could be subject to additional covenants that could make it difficult to pursue our business strategy, including through
potential acquisitions or divestitures.

If we breach covenants under our outstanding debts, we could be held in default under such loans, which could accelerate our repayment dates and
result in the transfer of our intellectual property.

If we were to default on any of our debt, we could be required to make immediate repayment, other debt facilities may be cross-defaulted or accelerated,
and we may be unable to refinance our debt on favorable terms or at all, which would have a material adverse effect on our financial position.

In addition, in connection with the $15 million loan under the Loan and Security Agreement entered into with various creditors on March 23, 2021, we
granted the administrative agent for the lenders a security interest in our intellectual property. If we were to default and the administrative agent acquired
our intellectual property, we could not continue our operations as currently carried out.

Risks Related to Our Business Operations

Risks to Our Micro-Mobility Business

The market for micro-mobility vehicle sharing is in an early stage of growth, and if such market does not continue to grow, grows more slowly than we
expect or fails to grow as large as we expect, our business, financial condition and results of operations could be adversely affected.

The market for micro-mobility vehicle sharing is new and unproven, and it is uncertain whether demand for our services will continue to grow and achieve
wide market acceptance. Our success depends on the willingness of people to widely adopt micro-mobility vehicle sharing. If the public does not perceive
such sharing as beneficial, or chooses not to adopt it as a result of concerns regarding safety, affordability or for other reasons, whether as a result of
incidents on our platform or on our competitors’ platforms or otherwise, then the market for our micro-mobility sharing network may not further develop,
may develop more slowly than we expect or may not achieve the growth potential we expect, any of which could adversely affect our business, financial
condition and results of operations.




If we are unable to efficiently grow and further develop our network of shared vehicles and manage the related risks, our business, financial condition
and results of operations could be adversely affected.

While some major cities have widely adopted micro-mobility vehicle sharing, new markets might not accept, or existing markets might not continue to
accept, micro-mobility vehicle sharing, and even if they do, we might not be able to execute our business strategy. Even if we are able to successfully
develop and implement our network of shared vehicles, there may be heightened public skepticism of this nascent service offering. In particular, there
could be negative public perception surrounding micro-mobility vehicle sharing, including the overall safety and the potential for injuries occurring as a
result of accidents involving an increased number of bikes, scooters and mopeds on the road. Such negative public perception may result from incidents on
our platform or incidents involving competitors’ offerings.

We use a limited number of external suppliers for our vehicles, and a continuous, stable and cost-effective supply of vehicles that meet our standards is
critical to our operations. We expect to continue to rely on external suppliers in the future and might not be able to maintain our existing relationships with
these suppliers and continue to be able to source our vehicles on a stable basis, at a reasonable price or at all.

The supply chain for vehicles exposes us to multiple potential sources of delivery failure or shortages. In the event that the supply of vehicles or key
components is interrupted or there are significant increases in prices, our business, financial condition and results of operations could be adversely affected.
Additionally, changes in business conditions, force majeure, governmental changes and other factors beyond our control or that we do not presently
anticipate could also affect our suppliers’ ability to deliver on a timely basis.

We incurred significant costs related to the design, purchase, sourcing and operations of our micro-mobility network and expect to continue incurring such
costs as we expand our network of shared vehicles. The prices of our vehicles may fluctuate depending on factors beyond our control including market and
economic conditions, tariffs and demand. Substantial increases in prices of these assets or the cost of our operations would increase our costs and reduce
our margins, which could adversely affect our business, financial condition and results of operations.

Our vehicles or components thereof may experience quality problems or defects from time to time, which could result in decreased usage of our micro-
mobility network. We might not be able to detect and fix all defects in our vehicles. Failure to do so could result in lost revenue, litigation or regulatory
challenges, including personal injury or products liability claims, and harm to our reputation.

We envision expanding our current core business to include other sharing services. Failure to provide these additional services as envisioned or at all, could
affect our growth prospects and operating results.

The revenue that we generate from our network of shared offerings may fluctuate from quarter to quarter due to, among other things, seasonal factors
including weather. Our limited operating history makes it difficult for us to assess the exact nature or extent of the effects of seasonality on our network of
shared offerings, however, we expect the demand for vehicle rentals to decline over the winter season and increase during more temperate and dry seasons.
Any of the foregoing risks and challenges could adversely affect our business, financial condition and results of operations.

If we fail to cost-effectively attract new riders, or to increase utilization of our platform by existing riders, our business, financial condition and results
of operations could be adversely affected.

Our success depends in part on our ability to cost-effectively attract new riders, retain existing riders and increase utilization of our platform by current
riders. Our riders have a wide variety of options for transportation, including personal vehicles, rental cars, taxis, public transit and other ridesharing and
bike and scooter sharing offerings. Rider preferences may also change from time to time. To expand our rider base, we must appeal to new riders who have
historically used other forms of transportation or other micro-mobility sharing platforms. our reputation, brand and ability to build trust with existing and
new riders may be adversely affected by complaints and negative publicity about us, our offerings on our platform, or our competitors, even if factually
incorrect or based on isolated incidents. Further, if existing and new riders do not perceive our vehicles to be reliable, safe and affordable, or if we fail to
offer new and relevant offerings and features on our platform, we may not be able to attract or retain riders or to increase their utilization of our platform.
As we continue to expand into new geographic areas and into other modes of transportation, we will be relying in part on referrals from existing riders to
attract new riders, and therefore we must take efforts to ensure that existing riders remain satisfied with our offerings. If we fail to continue to grow our
rider base, retain existing riders or increase the overall utilization of our platform by existing riders, our business, financial condition and results of
operations could be adversely affected. Although we may grow our ride base in cities where we operate, if we do not enter new markets, fails to do so on
the scale that we anticipate or loses permits to operate in those cities in which we currently offer micro-mobility services, the growth in our overall rider
base may fall below our expectations. If we do not achieve sufficient utilization of our asset-intensive micro-mobility network, our business, financial
condition and results of operations could be adversely affected.
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We could be subject to claims from riders third parties that are harmed whether or not our platform is in use, which could adversely affect our business,
brand, financial condition and results of operations.

We may become subject to claims, lawsuits, investigations and other legal proceedings relating to injuries to, or deaths of, riders, or third parties that are
attributed to us through our offerings. We may be subject to personal injury claims whether or not such injury actually occurred as a result of activity on our
platform. Regardless of the outcome of any legal proceeding, any injuries to, or deaths of, any riders or third parties could result in negative publicity and
harm to our brand, reputation, business, financial condition and results of operations. Our insurance policies and programs may not provide sufficient
coverage to adequately mitigate the potential liability we face, especially where any one incident, or a group of incidents, could cause disproportionate
harm, and we may have to pay high premiums or deductibles for coverage and, for certain situations, we may not be able to secure coverage at all.

As we expand our micro-mobility network, we may be subject to an increasing number of claims, lawsuits, investigations or other legal proceedings related
to injuries to, or deaths of, riders. Any such claims arising from the use of our vehicles, regardless of merit or outcome, could lead to negative publicity,
harm to our reputation and brand, significant legal, regulatory or financial exposure or decreased use of our vehicles. Furthermore, certain assets and
components we design, and manufacture could contain design or manufacturing defects, which could also lead to injuries or death to riders. We might not
be able to detect, prevent, or fix all defects, and failure to do so could harm our reputation and brand or result in personal injury or products liability claims
or regulatory proceedings. Any of the foregoing risks could adversely affect our business, financial condition, and results of operations.

We will face significant market competition in the transportation industry.

Our micro-mobility sharing services compete with all other providers of short-distance transport including busses, subways, bicycles, cars, trams,
motorcycles, mopeds, scooters and walking, among other transportation modes. Some of these modes of transport may be perceived as cheaper, more
convenient, safer, healthier or more comfortable than using our vehicles.

In addition to competing with these other modes of transport, we more specifically competes with micro-mobility sharing platforms. If the cost, ease of use,
safety or other perceived advantages of these platforms are deemed by significant portions of the public to be superior to our platform, we may not achieve
a user base that is sufficient to achieve profitability. Our main competitors in the micro-mobility sharing market include Lyft, Lime and Bird. We also
compete with bike sharing services like Spin, car sharing services such as Uber and Lyft, certain non-ridesharing “Transportation as a Service”, or “TaaS”
network companies, taxicab and livery companies as well as traditional automotive manufacturers, such as BMW, which have entered the TaaS market,
among others.

These competitors have greater financial, technical, marketing, research and development, manufacturing and other resources, greater name recognition,
longer operating histories or a larger user base than we do. They may be able to devote greater resources to the development, promotion and sale of
offerings and offer lower prices than us, which could adversely affect our results of operations. Further, they may have greater resources to deploy towards
the research, development, and commercialization of new technologies, including e-scooters, e-bikes or e-scooters, or they may have other financial,
technical or resource advantages. These factors may allow our competitors to derive greater revenue and profits from their existing user bases, attract and
retain new riders at lower costs or respond more quickly to new and emerging technologies and trends. our current and potential competitors may also
establish cooperative or strategic relationships amongst themselves or with third parties that may further enhance their resources and offerings. If we are
unable to compete successfully, our business, financial condition and results of operations could be adversely affected.
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We face intense competition and could lose market share to competitors, which could adversely affect our business, financial condition, and results of
operations.

The market for TaaS networks is intensely competitive and characterized by rapid changes in technology, shifting rider needs and frequent introductions of
new services and offerings. We expect competition to continue, both from current competitors and new entrants in the market that may be well-established
and enjoy greater resources or other strategic advantages. If we are unable to anticipate or react to these competitive challenges, our competitive position
could weaken, or fail to improve, and we could experience a decline in revenue or growth stagnation that could adversely affect our business, financial
condition, and results of operations.

Our reputation, brand, and the network effects among riders on our platform are important to our success, and if we are not able to continue
developing our reputation, brand and network effects, our business, financial condition, and results of operations could be adversely affected.

We believe 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 riders on our platform are critical to our ability to attract and retain customers. The successful development of our reputation, brand and
network effects will depend on a number of factors, many of which are outside our control. Negative perception of our platform or company may harm our
reputation, brand, and networks effects, including as a result of:

+ complaints or negative publicity about the company, riders, our offerings or our policies and guidelines, even if factually incorrect or based on
isolated incidents;

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

a failure to offer riders competitive ride pricing;

a failure to provide a range of ride types sought by riders;

actual or perceived disruptions or defects in our platform, such as privacy or data security breaches, site outages, payment disruptions or other
incidents that impact the reliability of our offerings;

litigation over, or investigations by regulators into, our platform;

users’ lack of awareness of, or compliance with, our policies;

changes to policies that users or others perceive as overly restrictive, unclear or inconsistent with our values or mission or that are not clearly
articulated;

a failure to detect a defect in our vehicles or other offerings;

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

a failure to operate our business in a way that is consistent with our values and mission;

inadequate or unsatisfactory user support service experiences;

illegal or otherwise inappropriate behavior by our management team or other employees or contractors;

negative responses by riders to new offerings on our platform;

accidents, defects or other negative incidents involving riders on our platform;

perception of our treatment of employees and our response to employee sentiment related to political or social causes or actions of management;
or

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

If we do not successfully develop our brand, reputation and network effects and successfully differentiate our offerings from competitive offerings, our
business may not grow, we may not be able to compete effectively, and we could lose existing riders or fail to attract new riders, any of which could
adversely affect our business, financial condition, and results of operations.
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Any failure to offer high-quality user support may harm our relationships with users and could adversely affect our reputation, brand, business,
financial condition, and results of operations.

Our ability to attract and retain riders depends in part on the ease and reliability of our offerings, including our ability to provide high-quality support.
Users on our platform depend on our support organization to resolve any issues relating to our offerings, such as being overcharged for a ride or reporting a
safety incident. Our ability to provide effective and timely support largely depends on our ability to attract and retain service providers who are qualified to
support users and sufficiently knowledgeable regarding our offerings. As we expand our geographic reach and mobility sharing platforms, we will face
challenges related to providing quality support services at scale. Any failure to provide efficient user support, or a market perception that we do not
maintain high-quality support, could adversely affect our reputation, brand, business, financial condition, and results of operations.

Failure by us to deal effectively with fraud, theft and vandalism could harm our business.

We may in the future incur, losses from various types of fraud, including use of stolen or fraudulent credit card data or claims of unauthorized payments by
a rider. Bad actors use increasingly sophisticated methods to engage in illegal activities involving personal information, such as unauthorized use of another
person’s identity, account information or payment information and unauthorized acquisition or use of credit or debit card details, bank account information
and mobile phone numbers and accounts. Under current credit card practices, we may be liable for rides facilitated on our platform with fraudulent credit
card data, even if the associated financial institution approved the credit card transaction. Despite measures we have taken to detect and reduce the
occurrence of fraudulent or other malicious activity on our platform, we cannot guarantee that any of our measures will be effective or will scale efficiently
with our business. Any failure to adequately detect or prevent fraudulent transactions could harm our reputation or brand, result in litigation or regulatory
action and lead to expenses that could adversely affect our business, financial condition, and results of operations.

Additionally, because our vehicles are accessible to the public where they have last been parked or where we have decided to place them, they are
vulnerable to harm from the public. Bad actors could decide to steal, vandalize, or otherwise harm or destroy our vehicles. For example, shared scooters
and bikes have been burned or damaged in recent protests in France, and swappable batteries in shared vehicles have been targeted for theft for the black-
market resale of their components. Any such damage or destruction to our vehicles could result in a loss of revenue and additional expenses to replace or
repair the damaged vehicle.

We depend upon a limited number of third-party manufacturers to produce and test our products and to maintain our payment platform. Any
disruptions in the operations of, or the loss of, any of these third parties could adversely affect our business.

We subcontract all of our manufacturing, assembly and testing of our vehicles. Our payment platform was developed by third parties. We depend upon a
limited number of third parties to perform these functions, some of which are only available from single sources with which we do not have long-term
contracts. In particular, we rely on:

. Stripe, Inc. for payment processing,
. Segway Inc. for supplying e-scooters and
. Segway Inc and Askoll Eva for e-mopeds.

Our reliance on sole or limited source vendors involves risks. These risks include possible shortages of key components, product performance shortfalls,
and reduced controls over delivery schedules, manufacturing capability, quality assurance, quantity, and costs, among others. For example, our roll out of e-
bike services in the second half of 2020 was slowed by the failure of a third-party manufacturer to provide a sufficient supply of reliable e-bikes that met
our operational standards. Our operations also may be harmed by lengthy or recurring disruptions at any of the facilities of our manufacturers. These
disruptions may include, without limitation, labor strikes, work stoppages, fire, earthquake, flooding, or other natural disasters. These disruptions could
cause significant delays in shipments until we are able to shift the products from an affected manufacturer to another manufacturer. The loss of a significant
third-party manufacturer or the inability of a third-party manufacturer to meet performance and quality specifications or delivery schedules could harm our
business.
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Product liability claims could adversely affect our business.

The operation of the types of vehicles we offer, especially on or near roads, subjects their users to danger, and users of such vehicles have been seriously
injured and even died as a result of their use. As we expand our micro-mobility network, we may be subject to an increasing number of claims, lawsuits,
investigations, or other legal proceedings related to injuries to, or deaths of, riders of our vehicles or other offerings. Any such claims arising from the use
of our offerings, regardless of merit or outcome, could lead to negative publicity, harm to our reputation and brand, significant legal, regulatory, or financial
exposure or decreased use of our vehicles or other offerings. We might not be able to detect, prevent, or fix all defects, and failure to do so could harm our
reputation and brand or result in personal injury or products liability claims or regulatory proceedings. Any of the foregoing risks could adversely affect our
business, financial condition, and results of operations.

Our vehicles may experience quality problems from time to time, which could result in product recalls, injuries, litigation, enforcement actions and
regulatory proceedings, and could adversely affect our business, brand, financial condition, and results of operations.

Our vehicles may contain defects in their design, materials and construction or may be improperly maintained or repaired. These defects or improper
maintenance or repair could unexpectedly interfere with the intended operations of the vehicles, which could result in injuries to riders. Failure to detect,
prevent or fix defects or to properly maintain or repair vehicles could result in a variety of consequences including product recalls, injuries, litigation,
enforcement actions and regulatory proceedings, among others. The occurrence of real or perceived quality problems or material defects in our current or
future e-bikes, e-scooters and e-scooters could result in negative publicity, regulatory proceedings, enforcement actions or lawsuits filed against us,
particularly if riders are injured. Even if injuries to riders are not the result of any defects in or the failure to properly maintain or repair our vehicles or
other offerings, we may incur expenses to defend or settle any claims and our brand and reputation may be harmed. Any of the foregoing risks could also
result in decreased usage of our network of shared transportation modes and adversely affect our business, brand, financial conditions, and results of
operations.

We recently acquired MiMoto, and the combined company may not perform as we expect.

On April 1, 2021, we acquired Mimoto Smart Mobility Srl (“MiMoto”), a provider of e-moped micro-mobility services in four cities in Italy. The combined
company may not perform as we or the market expects. Risks associated with the combined company following the MiMoto acquisition include:

. integrating businesses is a difficult, expensive, and time-consuming process, and the failure to integrate successfully our businesses with the
business of MiMoto, including the integration of the MiMoto hardware into our platform, in the expected time frame would adversely affect
our financial condition and results of operation and the integration of the MiMoto brand into the Helbiz brand;

. the MiMoto acquisition will materially increase the size of our operations, and, if we are not able to manage our expanded operations
effectively, our Common Stock price may be adversely affected;

. it is possible that our key employees or key employees of MiMoto might decide not to remain with us after the acquisition is completed, and the
loss of such personnel could have a material adverse effect on the financial condition, results of operations, and growth prospects of the
combined company;

. the success of the combined company will also depend upon relationships with third parties and MiMoto’s or our pre-existing platform users,
which relationships may be affected by customer preferences or public attitudes about the MiMoto acquisition. Any adverse changes in these
relationships could adversely affect the combined company’s business, financial condition, and results of operations.
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The obligations and liabilities of MiMoto, some of which may be unanticipated or unknown, may be greater than we anticipated, which may diminish
the value of MiMoto to us.

MiMoto’s obligations and liabilities, some of which may not have been disclosed to us or may not be reflected or reserved for in MiMoto’s historical
financial statements, may be greater than we anticipated. The obligations and liabilities of MiMoto could have a material adverse effect on MiMoto’s
business or MiMoto’s value to us or on our business, financial condition, or results of operations. Even in cases where we are able to obtain
indemnification, we may discover liabilities greater than the indemnification limits set out in the Sale and Purchase Agreement pursuant to which we
acquired MiMoto or the financial resources of the indemnifying party. In the event that we are responsible for liabilities substantially in excess of any
amounts recovered through rights to indemnification or alternative remedies that might be available to us, or any applicable insurance, we could suffer
severe consequences that would substantially reduce our earnings and cash flows or otherwise materially and adversely affect our business, financial
condition, or results of operations.

Risks to Helbiz Live

We have never previously provided streaming media content offering.

We launched Helbiz Live, our streaming media content offering, in August 2021. We do not have a history of offering live or on-demand content and may
not be successful in providing a platform that reliably provides such content in a high-quality format. Any such failures may lead to a demand for Helbiz
Live below our projections and may ultimately prove fatal to us.

In connection with the launch of Helbiz Live, we have undertaken substantial obligations. We acquired the rights to broadcast on a non-exclusive basis in
Italy, approximately 390 Serie B regular season games for the next three seasons at a cost of approximately €12 million per season, approximately $14
million. Additionally, Helbiz Media has been appointed by the League Serie B as exclusive distributor of the Series B international media rights and thanks
to such agreement with the League Serie B, Helbiz Media will commercialize such international rights on behalf of the League Series B. The agreement
includes a minimum sales requirement of €2.5 million per season, approximately $3 million, that Helbiz Media will guarantee to the League Series B. Any
sales exceeding the €2.5 million, approximately $3 million, will be shared on a 50/50 basis between Helbiz Media and League Series B.

We may have overestimated the appeal of the Italian Serie B soccer league and, as a result, may not acquire as many subscribers to Helbiz Live as we
anticipate or generate the revenues that we anticipate from the distribution of the content or advertising in connection therewith. The operation of Helbiz
Live will take capital and management’s time away from our core micro-mobility operations.

We may be unable to attract and retain visitors to Helbiz Live.

Our success in attracting subscribers to our media platforms, and our success in keeping these subscribers depends, in part, upon our continued ability to
license high-quality, engaging and commercially valuable content and connect consumers with the formats and types of content that meet their specific
interests. We may not be able to identify the desired variety and types of content in a cost-effective manner or meet rapidly changing consumer demand in a
timely manner, if at all. Additionally, consumers may reject the format of our media platforms in favor of traditional cable or satellite television services or
other “over-the-top” platforms. Any failure to identify and license high-quality, commercially valuable content could negatively impact user experiences
and reduce subscribers, which could adversely affect our prospects, business, financial condition, or results of operations.

We may not be able to acquire new rights and licenses, or to retain our existing rights, on commercially viable terms.

We face competition for media content, especially that derived from sporting events, from a number of different current and potential sources, namely
broadcasters, publishers, agencies and digital media companies. Increasing competition has resulted in, and will likely continue to result in, material
increases in license fees payable to rights holders, particularly for rights to distribute live sports video.
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Our competitors, particularly those that are more experienced or have greater financial resources than we do, may outbid us for licenses, or we may be
unable to renew our licenses to broadcast the Serie B games on commercially favorable terms. We may also be unable to acquire media content, including
sports rights, due to general price inflation in rights. In addition, existing content owners may decide to retain and commercialize their own media content,
rather than license such content. The widespread adoption of this approach could materially reduce the number and quality media content that are available
for licensing, which could increase competition for, and accordingly the prices of, such rights. If we are unable to expand our portfolio of media content or
maintain or renew our existing licenses on commercially viable terms, we may face decreasing demand for Helbiz Live.

We face intense competition in streaming media.

The entertainment industry is intensely competitive as is the streaming media component of that industry. We compete for the public’s attention with many
other forms of live and on-demand entertainment including cinema, theater, in-person sporting events, television, satellite and cable and other over-the-top,
or streaming, services. We have numerous competitors, some of the largest of which are large international traditional broadcast television networks (RAI),
cable and satellite providers (SkyTV and ESPN) and over-the-top streaming providers (Amazon and NetFlix). Almost all of our television, satellite, cable
and over-the-top competitors offer more and more varied media content than our offers.

As the cost of entry to the streaming industry is high and most of our competitors are well established, we do not have the same resources that they do to
acquire new content with broad appeal. As a result, we will focus on acquiring streaming content that may be deemed more niche and with less of an appeal
to a wider audience. We currently have rights to a limited amount of media content in Italy, all of which is soccer, and we may not be able to significantly
expand or diversify our streaming content. Although we believe in the quality of the Serie B soccer games that we are licensed to broadcast in Italy on our
app, we recognize that this is the second-tier soccer league in Italy and many people consider it to be less competitive than many other soccer leagues in
Europe. It is unlikely that we can outbid our competitors in the near future for the rights to soccer games from leagues that are considered more
competitive.

Helbiz Live will initially depend on the scheduling, broadcasting, and popularity of sporting events, as well as on the federations that regulate sporting
events.

We have acquired the rights to broadcast all soccer games played over the next three seasons in the Italian Serie B soccer league, in Italy, and intends to
acquire the international rights to broadcast other sporting events. There are periods in the year during which there are no Serie B soccer games, notably for
a large portion of the summer, and other events that we acquire may be seasonal or occur at irregularly or at regular but infrequent intervals. The long-term
cancellation, postponement or curtailment of significant sports events, due to, among other things, adverse weather conditions, terrorist acts, other acts of
war or hostility or the outbreak of infectious diseases, or cancellation of, disruption to, or postponement of the live broadcasting of such sports events, due
to contractual disputes, technical or communication problems, or the insolvency of a major broadcaster, may have a material adverse effect on our
prospects, business, financial condition or results of operations.

Helbiz Live will initially depend on the popularity of Serie B, in Italy. This popularity could be tarnished by scandal such as 2006’s Calciopoli match-fixing
scandal in Italy’s Serie A and Serie B. Negative publicity about potential fraud (including money laundering) and corruption in sports (including collusion
and match-fixing) may affect the number of subscribers, our ability to distribute the rights to Serie B games outside of Italy to other broadcasting players or
the willingness of advertisers and sponsors to advertise and sponsor such sporting events. This could have a material adverse effect on our prospects,
business, financial condition, or results of operations.

Helbiz Live has contractual relationships with a number of third parties, which exposes us to counterparty risks.

We have contractual relationships with a number of third parties, including rights holders, content distribution networks and other suppliers, which exposes
us to a range of counterparty risks.
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Rights holders. Helbiz Live has procured and intends to procure additional rights, directly or indirectly, from the original rights holders, such as sports
federations, leagues, tournaments, or other rights holders. If such rights holders procure, or it is alleged that they have procured, rights in an illegal or
wrongful manner, we are exposed to the risk of reputational harm in connection with procuring such rights from them. We also face the risk that these
entities will be unable to fulfil their obligations under our contracts with them.

Content distribution. We depend on Comintech, an Italian technology company focused on audiovisual distribution, for our global content delivery
network (i.e., delivery of our content (live, VOD and HTTP) in a fast, secure, and reliable manner over the internet). If this third party’s systems were to
fail, we would not be able to stream our media content on our own systems, which would reflect unfavorably on our business reputation or otherwise
negatively impact our prospects, business, financial position, or results of operation.

In addition, multiple third parties provide technical office space, rack hosting and technical services. Loss of service from these suppliers to our equipment
may adversely impact our live feed delivery and VoD content distribution.

A material disruption in any of the foregoing providers’ ability to provide the relevant services to Helbiz could have a material adverse impact on our
prospects, business, financial condition, or results of operations.

Risks Related to Helbiz Kitchen

We have never previously provided food or food delivery services.

We launched Helbiz Kitchen, a delivery-only “ghost kitchen” restaurant concept that specializes in preparing healthy-inspired, high-quality, fresh, made-to-
order meals. We do not have a history of offering food or food delivery services and may not be successful in providing such services or expanding beyond
Milan, Italy, our initial pilot city. Any such failures may lead to Helbiz Kitchen generating less revenue than we project and may ultimately prove fatal to
Helbiz Kitchen.

In connection with the launch of Helbiz Kitchen, we have undertaken substantial obligations, including the lease of an approximately 21,500 square foot
facility in Milan, Italy, and the hiring of approximately 60 people. We may have overestimated the appeal of our ghost kitchens and, as a result, may not
generate as much revenue as we anticipate. The operation of Helbiz Kitchen will take capital and management’s time away from our core micro-mobility
operations.

Helbiz Kitchen will face competition, which could negatively impact our business.

The restaurant industry is intensely competitive, and we will compete with many well-established food service companies on the basis of product choice,
quality, affordability, service and location. We expect competition to be intense because consumer trends are favoring limited service restaurants that offer
healthy-inspired menu items made with better quality products, and many limited service restaurants are responding to these trends. With few barriers to
entry, our competitors will include a variety of independent local operators, in addition to well-capitalized regional, national, and international restaurant
chains and franchises, and new competitors may emerge at any time. Furthermore, delivery aggregators and food delivery services provide consumers with
convenient access to a broad range of competing restaurant chains and food retailers, particularly in urbanized areas. We will also compete for qualified
suitable ghost kitchen locations and management and personnel. Our ability to compete will depend on the success of our plans to attract initial consumers,
expand our initial products, to effectively respond to consumer preferences and to manage the complexity of restaurant operations as well as the impact of
our competitors’ actions. In addition, Helbiz Kitchen’s long-term success will depend on our ability to provide our customers’ a satisfactory experience
while ordering on the Helbiz app, receiving the deliveries, and eating the food prepared by Helbiz Kitchen. Some of Helbiz’s competitors have substantially
greater financial resources, higher revenues, and greater economies of scale than we do. These advantages may allow them to implement their operational
strategies more quickly or effectively than we can or benefit from changes in technologies, which could harm our competitive position.
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We could be subject to claims from consumers of the food produced by Helbiz Kitchen or from persons or property allegedly damaged by our delivery
drivers, which could adversely affect our business, brand, financial condition, and results of operations.

We may become subject to claims, lawsuits, investigations, and other legal proceedings relating to injuries to, or deaths of, riders, or third parties that are
attributed to food prepared by Helbiz Kitchen or delivered by our drivers. We may be subject to personal injury claims whether or not such injury actually
occurred is related to us. Regardless of the outcome of any legal proceeding, any injuries to, or deaths of, any riders or third parties could result in negative
publicity and harm to our brand, reputation, business, financial condition, and results of operations. Our insurance policies and programs may not provide
sufficient coverage to adequately mitigate the potential liability we face, especially where any one incident, or a group of incidents, could cause
disproportionate harm, and we may have to pay high premiums or deductibles for coverage and, for certain situations, we may not be able to secure
coverage at all.

Changes in food and supply costs or failure to receive frequent deliveries of food ingredients and other supplies could have an adverse effect on our
business, financial condition, and results of operations.

The profitability of Helbiz Kitchen will depend in part on our ability to anticipate and react to changes in food and supply costs, and our ability to maintain
our menu depends in part on our ability to acquire ingredients that meet specifications from reliable suppliers. Shortages or interruptions in the availability
of certain supplies caused by unanticipated demand, problems in production or distribution, food contamination, pandemic such as the COVID 19,
inclement weather or other conditions could adversely affect the availability,