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check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. [J
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CALCULATION OF REGISTRATION FEE

Proposed Proposed
maximum maximum
Amount offering aggregate
to be price® offering Amount of
Title of each class of securities to be registered registered” per unit® price® registration fee
Ordinary Shares®© 63,000,000 $ 9.905 $ 623,385,000.00 $ 68,011.30
Warrants®® 29,666,667 $ 1.460 $ 43,313,333.82 $ 4,725.48
Ordinary Shares issuable on exercise of
Warrants®® 24,920,000 $ 11.50 $ 286,580,000.00 $ 31,265.88
Total $ 953,278,333.82 $ 104,002.66"

(1)  All securities being registered will be issued by Cellebrite DI Ltd., a company organized under the laws of Israel
(“Cellebrite”), in connection with the Business Combination Agreement described in this registration statement and
the proxy statement/prospectus included herein, which provides for, among other things, the merger of Cupcake
Merger Sub, Inc., a Delaware corporation and a direct, wholly owned subsidiary of Cellebrite (“Merger Sub”), with
and into TWC Tech Holdings II Corp, a Delaware corporation (“ITWC”), with TWC surviving as a wholly
owned subsidiary of Cellebrite (the “Merger”). As a result of the Merger, (i) each outstanding share of Class B
common stock, par value $.0001 per share, of TWC (“TWC Class B Common Stock™) will be converted into 1 share
of Class A common stock, par value $.0001 per share, of TWC (“TWC Class A Common Stock” and such
conversion, the “Class B Conversion™), (ii) each outstanding share of TWC Class A Common Stock will be converted
into the right to receive: (x) an amount of cash equal to the greater of $0 and the quotient of (A)(x) $120,000,000
minus (y) the amount of TWC stockholder redemptions, divided by (B) the number of shares of TWC Class A
Common Stock outstanding as of immediately prior to the effective time of the Merger but after the Class B
Conversion (other than any treasury shares of TWC) (the “Per Share Cash Consideration”) and (y) a number of
ordinary shares, par value NIS 0.00001 per share, of Cellebrite (“Cellebrite Ordinary Shares”) equal to the quotient of
(A)(x) $10.00 (which shall 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 shares of TWC Class A Common Stock occurring prior to the effective time of the Merger)
(the “Reference Price”) minus the (y) Per Share Cash Consideration, divided by (B) the Reference Price (the “Per
Share Equity Consideration” and together with the Per Share Cash Consideration, the “Merger Consideration”) and
(iii) each warrant of TWC will be converted into a warrant of Cellebrite (“Cellebrite Warrants” and each, a “Cellebrite
Warrant”), exercisable for the amount of Merger Consideration that the holder thereof would have received if such
warrant had been exercisable and exercised immediately prior to the Merger.

(2)  Inaccordance with Rule 457(f)(1) and Rule 457(c), as applicable, based on (i) in respect of Cellebrite Ordinary
Shares issued to TWC security holders, the average of the high ($9.93) and low ($9.88) prices of the TWC Class A
Common Stock on the Nasdaq Capital Market (“Nasdaq”) on May 10, 2021, (ii) in respect of Cellebrite Warrants
issued to TWC security holders, the average of the high ($1.51) and low ($1.41) prices for the TWC Warrants on
Nasdaq on May 11, 2021 and (iii) in respect of Cellebrite Ordinary Shares issuable upon exercise of the Cellebrite
Warrants, the exercise price of the TWC Warrants ($11.50).

(3) Represents Cellebrite Ordinary Shares issuable in exchange for outstanding shares of TWC Class A Common Stock
upon the merger of Merger Sub with and into TWC pursuant to the Merger.

(4) Represents Cellebrite Warrants issuable in exchange for outstanding warrants of TWC upon the merger of Merger
Sub with and into TWC pursuant to the Merger.

(5) Represents Cellebrite Ordinary Shares underlying Cellebrite Warrants.

(6)  Pursuant to Rule 416(a), there are also being registered an indeterminable number of additional securities as may be
issued to prevent dilution resulting from share splits, share dividends or similar transactions.

(7)  Previously paid.

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

SUBJECT TO COMPLETION, DATED JULY 22, 2021

PROXY STATEMENT FOR SPECIAL MEETING OF STOCKHOLDERS
OF
TWC TECH HOLDINGS II CORP.

AND

PROSPECTUS FOR UP TO 63,000,000 ORDINARY SHARES,
29,666,667 WARRANTS,
AND 24,920,000 ORDINARY SHARES UNDERLYING WARRANTS
OF
CELLEBRITE DI LTD.

Dear TWC Tech Holdings II Corp. Stockholders:

On behalf of the board of directors (the “TWC Board”) of TWC Tech Holdings II Corp., a Delaware
corporation (“TWC,” “we,” “us” or “our”), we cordially invite you to a virtual special meeting (the “Special
Meeting”) of TWC stockholders, to be held via live webcast at (New York City time) on , 2021.
The Special Meeting can be accessed by visiting https:// where you will be able to listen to the meeting
live and vote during the meeting. Please note that you will only be able to access the Special Meeting by means
of remote communication.

On April 8, 2021, TWC, Cellebrite DI Ltd., a company organized under the laws of the State of Israel
(“Cellebrite”) and Cupcake Merger Sub, Inc., a Delaware corporation and a direct wholly owned subsidiary of
Cellebrite (“Merger Sub”), entered into a business combination agreement and plan of merger (as it may be
amended or restated from time to time, the “Business Combination Agreement”) providing for, upon the terms
and subject to the conditions thereof, a business combination between TWC and Cellebrite pursuant to which,
among other things, Merger Sub will merge with and into TWC at the Effective Time (as defined in the
Business Combination Agreement), with TWC continuing as the surviving entity and as a wholly owned
subsidiary of Cellebrite (the “Merger”). A copy of the Business Combination Agreement is attached as Annex A
to this proxy statement/prospectus. The Merger and the other transactions contemplated by the Business
Combination Agreement are referred to as the “Business Combination.”

Contemporaneously with the execution of the Business Combination Agreement, certain accredited
investors (the “PIPE Investors” and each, a “PIPE Investor”) entered into share purchase agreements (the
“Share Purchase Agreements” and each, a “Share Purchase Agreement”) pursuant to which the PIPE Investors
have committed to purchase ordinary shares of Cellebrite (“Cellebrite Ordinary Shares” and each, a “Cellebrite
Ordinary Share”) from certain Cellebrite shareholders at a purchase price of $10.00 per share in an aggregate
number equal to 30,000,000 and an aggregate purchase price of $300,000,000 (the “PIPE Investments” and
each, a “PIPE Investment”). The purchase of the Cellebrite Ordinary Shares is conditioned upon, and will be
consummated substantially concurrent with, the closing of the transactions contemplated by the Business
Combination Agreement (the “Closing™).

The Business Combination Agreement provides that, upon the terms and subject to the conditions thereof,
the following transactions will occur in order to effect the Business Combination:

(i) (a) immediately prior to the Effective Time, the outstanding preferred shares of Cellebrite (the
“Cellebrite Preferred Shares” and each, a “Cellebrite Preferred Share”) will be converted into
Cellebrite Ordinary Shares, (b) immediately following such conversion, Cellebrite will effect a
stock split (the “Stock Split”) pursuant to which each Cellebrite Ordinary Share will be converted
into a number of Cellebrite Ordinary Shares equal to (A)(x) the equity value of Cellebrite (which
will be based on an enterprise valuation of Cellebrite of $1,707,192,607.00 and certain adjustments
thereto as set forth in the Business Combination Agreement), divided by (y) the number of
Cellebrite Ordinary Shares (determined on a fully-diluted basis in the manner set forth in the
Business Combination Agreement) issued and outstanding following such conversion of Cellebrite
Preferred Shares, divided by (B) $10.00 (which shall 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 shares of Class A common
stock of TWC (the “Public Shares” and each, a “Public Share”) occurring prior to the Effective
Time) (the “Reference Price”), in each case as calculated pursuant to terms and methodologies set
forth in the Business Combination Agreement (the transactions
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(i)

described in the foregoing clauses (a) and (b), the “Capital Restructuring™), (c) immediately prior to
the Effective Time, each share of Class B common stock of TWC (each, a “Sponsor Share” and
collectively, the “Sponsor Shares”) will be automatically converted into one (1) Public Share and
(d) immediately prior to the Effective Time, the Public Shares and the public warrants of TWC (the
“Public Warrants” and each, a “Public Warrant”) comprising each issued and outstanding unit of
TWC (each, a “TWC Unit” and collectively, the “TWC Units”) shall be automatically separated and
the holder thereof shall be deemed to hold one (1) Public Share and one-third (1/3) of a Public
Warrant;

at the Closing, upon the terms and subject to the conditions thereof, and in accordance with the
Delaware General Corporation Law, as amended or restated (the “DGCL”), the Merger will occur at
the Effective Time and the separate corporate existence of Merger Sub will cease and TWC will
continue as the surviving corporation in the Merger and as a wholly owned subsidiary of Cellebrite;

(iii) at the Effective Time, as a result of the Merger, (a) each Public Share will be converted into the right

to receive (A) an amount of cash equal to the greater of $0 and the quotient of (x)

$120,000,000 minus the amount of redemptions by holders of Public Shares of TWC (the “Public
Stockholders” and each, a “Public Stockholder”), divided by (y) the number of Public Shares
outstanding as of immediately prior to the Effective Time but after the automatic conversion of
Sponsor Shares into Public Shares as described above (other than any treasury shares of TWC) (the
“Per Share Cash Consideration”) and (B) a number of Cellebrite Ordinary Shares equal to the
quotient of (x) the Reference Price minus the Per Share Cash Consideration, divided by (y) the
Reference Price (the “Per Share Equity Consideration” and together with the Per Share Cash
Consideration, the “Per Share Merger Consideration”), (b) each private warrant of TWC (each, a
“Sponsor Warrant” and collectively, the “Sponsor Warrants” and together with the Public Warrants,
the “TWC Warrants,” and each, a “TWC Warrant”) and each Public Warrant will be converted into
a warrant of Cellebrite (each, a “Cellebrite Warrant” and collectively, the “Cellebrite Warrants”),
exercisable for the amount of Per Share Merger Consideration that the holder thereof would have
received if such warrant had been exercisable and exercised immediately prior to the Business
Combination and (c) each option and restricted stock unit of Cellebrite will remain outstanding,
subject to adjusted terms to reflect the effect of the Stock Split on Cellebrite Ordinary Shares; and

(iv) following the Business Combination, holders of Cellebrite Ordinary Shares and vested restricted

share units, in each case as of immediately prior to the Effective Time, will be eligible to receive
additional Cellebrite Ordinary Shares post-Closing upon the achievement of certain trading price
targets, or upon a Change of Control (as defined in the Business Combination Agreement) of
Cellebrite, before the five (5) year anniversary of the Closing Date.

On the date of Closing and prior to the conversion of Cellebrite Preferred Shares into Cellebrite Ordinary
Shares as described above, an initial dividend of $21,300,000 will be paid to the holders of Cellebrite Ordinary
Shares and holders of vested restricted stock units of Cellebrite. An additional dividend of $78,700,000 (which
was approved by the Israeli district court on May 23, 2021) will also be payable at such time to holders of
Cellebrite Ordinary Shares and holders of vested restricted stock units.

The enterprise valuation ascribed to the Cellebrite business and the Reference Price may not be indicative
of the price that will prevail in the trading market following the Business Combination and the trading price of
Cellebrite Ordinary Shares may fluctuate substantially and may be higher or lower than the Reference Price. As
a result, TWC stockholders cannot be sure of the value of the Cellebrite Ordinary Shares they will receive in the
Business Combination.

The TWC Units, Public Shares and Public Warrants are listed traded on the Nasdaq Capital Market
(“Nasdaqg”) under the ticker symbols “TWCTU,” “TWCT” and “TWCTW,” respectively. We intend to apply to
have Cellebrite Ordinary Shares listed on Nasdaq under the ticker symbol “CLBT.”
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As described in this proxy statement/prospectus, TWC stockholders are being asked to consider and vote
upon the Merger and the other proposals set forth herein. Each of the proposals is more fully described in the
accompanying proxy statement/prospectus, which we encourage you to read carefully and in its entirety before
voting. Only holders of record of common stock of TWC at 5:00 p.m. (New York City time) on , 2021
are entitled to notice of the Special Meeting and to vote and have their votes counted at the Special Meeting and
any adjournments or postponements thereof.

After careful consideration, the TWC Board has unanimously approved the Business Combination
Agreement and the transactions contemplated thereby and recommends that TWC stockholders vote “FOR”
adoption of the Business Combination Agreement, and “FOR” the other matters to be considered at the Special
Meeting.

The board of directors of Cellebrite (the “Cellebrite Board”) has unanimously approved the Business
Combination Agreement and the transactions contemplated thereby and recommended that Cellebrite
shareholders’ consent to the adoption of the Business Combination Agreement and approval of the Business
Combination and the other transactions contemplated thereby, which consent was obtained on April 8, 2021.

TWC and Cellebrite cannot complete the Business Combination unless the requisite number of TWC
stockholders vote to adopt the Business Combination Agreement and approve the transactions contemplated
thereby. TWC is sending its stockholders this proxy statement/prospectus to ask to vote in favor of these and the
other matters described in this proxy statement/prospectus.

Contemporaneously with the execution of the Business Combination Agreement, TWC, TWC Tech
Holdings II, LLC (the “Sponsor”), Cellebrite and certain persons affiliated with the Sponsor (such persons,
together with the Sponsor, the “Sponsor Parties” and each, a “Sponsor Party”) entered into a sponsor support

and each director of TWC agreed to vote in favor of, and to adopt and approve, the Business Combination
Agreement and all other documents and transactions contemplated thereby, (ii) each Sponsor Party agreed to
waive and not exercise any rights to adjustment or other anti-dilution protections with respect to the rate at
which the Sponsor Shares convert into Public Shares under the terms of TWC’s current certificate of
incorporation (the “Existing TWC Charter”) and (iii) each Sponsor Party agreed to forfeit certain of their
Sponsor Shares immediately prior to the Effective Time, in each case subject to the terms and conditions of the
Sponsor Support Agreement.

Contemporaneously with the execution of the Business Combination Agreement, TWC, Cellebrite and
certain shareholders of Cellebrite entered into shareholder support agreements (the “Cellebrite Shareholders
Support Agreements” and each, a “Cellebrite Shareholders Support Agreement”), pursuant to which, among
other things, such shareholders agreed to vote in favor of, and to adopt and approve, the Business Combination
Agreement and all other documents and transactions contemplated thereby, subject to the respective terms and
conditions of each Cellebrite Shareholders Support Agreement.

Contemporaneously with the execution of the Business Combination Agreement, TWC and certain
institutional investors entered into a redemption and voting agreement with respect to 4,750,000 Public Shares
(the “Redemption and Voting Agreement”), pursuant to which, among other things, such institutional investors
have agreed to (i) elect to exercise redemption rights with respect to Public Shares beneficially owned by them
and (ii) vote in favor of, and to adopt and approve, the Business Combination Agreement and all other
documents and transactions contemplated thereby, subject to the terms and conditions of the Redemption and
Voting Agreement.

The following table illustrates varying ownership levels for Cellebrite after the Business Combination
under two scenarios: one with no redemptions by Public Stockholders and one with maximum redemptions by
Public Stockholders. In addition, the ownership percentages below are based on the assumption that there are no
adjustments for the Public Warrants issued in connection with TWC'’s initial public offering (the “IPO”) as such
securities are not exercisable until the later of September 15, 2021 and thirty (30) days after the Closing. There
are also no adjustments for the estimated 6,403,843 shares reserved for the potential future issuance of
Cellebrite Ordinary Shares upon the exercise of the options to purchase Cellebrite Ordinary Shares. Further,
there are no adjustments for the up to 15,000,000 Cellebrite Ordinary Shares to be issued as Price Adjustment
Shares (as defined in the Business Combination Agreement) to holders of Cellebrite Ordinary Shares and vested
restricted stock units of Cellebrite as of immediately prior to the Effective Time as such shares are only issuable
following the Closing contingent upon the occurrence of the Triggering Events (as defined in the Business
Combination Agreement).
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As of March 31, 2021

Assuming no redemption Assuming max redemption

Shares % Shares %

TWC Stockholders 55,224,490 25.1 11,684,183 6.6
Existing Cellebrite Shareholders™ 134,324,524 61.2 134,324,524 76.3
PIPE Shares 30,000,000 13.7 30,000,000 17.1
Total Cellebrite Ordinary Shares Outstanding at

Closing (excluding unvested ordinary shares

and Price Adjustment shares) 219,549,014 100.0 176,008,707 100.0
Cellebrite Price Adjustment Shares 6,275,510 7,500,000
Total Cellebrite Ordinary Shares Outstanding at

Closing (including unvested and Price

Adjustment shares) 15,000,000 15,000,000

(1)  Assumes a forward stock split based on a Stock Split Multiple of 0.95 as defined in the Business Combination
Agreement. The forward stock split ratio is an estimate and is subject to change.

The figures in the above table are presented only as illustrative examples and are based on the
assumptions described above, which may be different from the actual amount of redemptions in connection with
the Merger. See the section of this proxy statement/prospectus titled “Unaudited Pro Forma Condensed
Combined Financial Information.”

The Sponsor and TWC’s directors, officers and advisors and their respective affiliates may, subject to
applicable law, purchase shares in privately negotiated transactions or in the open market either prior to or
following the completion of the Merger. However, they have no current commitments, plans or intentions to
engage in such transactions and have not formulated any terms or conditions for any such transactions. None of
the funds in the trust account (the “Trust Account™) that holds a portion of the proceeds of the IPO and the
concurrent sale of the Sponsor Warrants will be used to purchase Public Shares in such transactions. The
purpose of such purchases would be to (i) vote such shares in favor of the Business Combination and thereby
increase the likelihood of obtaining stockholder approval of the Business Combination or (ii) to satisfy closing
conditions that require Cellebrite to have a minimum amount of available cash or net worth at the closing of the
Merger, where it appears that such requirement would otherwise not be met. This may result in the completion
of the Business Combination that may not otherwise have been possible.

Pursuant to the Existing TWC Charter, and irrespective of whether a Public Stockholder votes for or
against the Merger Proposal, such holder may demand that TWC redeem their Public Shares for cash if the
Business Combination is consummated. TWC stockholder will be entitled to receive cash for these shares only
if they no later than 5:00 p.m. (New York City time) on , 2021 (two (2) business days prior to the date of
the Special Meeting):

(i)  submit a written request to TWC’s transfer agent that TWC redeem their Public Shares for cash;

(i) certify in such demand for redemption that they “ARE” or “ARE NOT” acting in concert or as a
“group” (as defined in Section 13d-3 of the Exchange Act, as amended (the “Exchange Act”)); and

(iii) deliver such Public Shares to TWC'’s transfer agent (physically or electronically).

If the Business Combination is not consummated, such Public Shares will not be redeemed before
September 15, 2022, or December 15, 2022 if TWC has executed a letter of intent, agreement in principle or
definitive agreement for an initial business combination by September 15, 2022 (the “Outside Date”).

If the Business Combination is consummated and a Public Stockholder properly demands redemption of
its Public Shares, TWC will redeem each such Public Share for a full pro rata portion of the Trust Account,
calculated as of two (2) business days prior to the consummation of the Business Combination. A Public
Stockholder may elect to redeem without voting, and if they do vote, irrespective of whether they vote for or
against the Merger Proposal. Holders of TWC Units must elect to separate the underlying Public Shares and
Public Warrants prior to
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exercising redemption rights with respect to the Public Shares. Holders of TWC Units may instruct their broker
to do so, or if a holder holds TWC Units registered in its own name, the holder must contact TWC’s transfer
agent directly and instruct them to do so. Public Stockholders may elect to redeem all or a portion of their
Public Shares even if they vote for the Merger Proposal.

YOUR VOTE IS VERY IMPORTANT, REGARDLESS OF THE NUMBER OF SHARES OF
COMMUON STOCK OF TWC YOU OWN. To ensure your representation at the Special Meeting, please
complete and return the enclosed proxy card or submit your proxy by following the instructions contained in
this proxy statement/prospectus and on your proxy card. Please submit your proxy promptly whether or not you
expect to participate in the meeting. Submitting a proxy now will NOT prevent you from being able to vote
online during the Special Meeting. If your Public 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 shares held beneficially by you
are voted in accordance with your instructions.

This proxy statement/prospectus provides you with detailed information about the proposed Business
Combination. It also contains or references information about TWC and Cellebrite and certain related matters.
You are encouraged to read this proxy statement/prospectus carefully. In particular, you should read the
“Risk Factors” section beginning on page 35 for a discussion of the risks you should consider in
evaluating the proposed Business Combination and how it will affect you.

Sincerely,

Adam H. Clammer,
Chief Executive Officer

Neither the Securities and Exchange Commission nor any state securities commission has approved
or disapproved of the Business Combination, the issuance of Cellebrite Ordinary Shares in connection
with the Business Combination or the other transactions described in this proxy statement/prospectus, or
passed upon the adequacy or accuracy of the disclosure in this proxy statement/prospectus. Any
representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated , 2021, and is first being mailed to TWC stockholders on
or about ,2021.
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PRELIMINARY PROXY STATEMENT/PROSPECTUS
SUBJECT TO COMPLETION, DATED JULY 22, 2021

TWC Tech Holdings II Corp.
Four Embarcadero Center, Suite 2100
San Francisco, CA 94111

NOTICE OF SPECIAL MEETING
IN LIEU OF 2021 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON , 2021

NOTICE IS HEREBY GIVEN that a virtual special meeting (the “Special Meeting”) of the stockholders
of TWC Tech Holdings II Corp., a Delaware corporation (which is referred to as “TWC” and such stockholders,
“TWC stockholders™), will be held virtually on , 2021, at Eastern time, and conducted exclusively
via live webcast at Eastern time. There will not be a physical location for the Special Meeting, and you
will not be able to attend the Special Meeting in person. You will be able to participate in the Special Meeting
online, vote, view the list of stockholders entitled to vote at the Special Meeting and submit your questions
during the Special Meeting by visiting https:// . You are cordially invited to participate in the Special
Meeting for the following purposes:

1. The Merger Proposal — to consider and vote upon a proposal to adopt the business combination
agreement and plan of merger, dated as of April 8, 2021 (as it may be amended or restated from
time to time, the “Business Combination Agreement”), by and among TWC, Cellebrite DI Ltd., a
company organized under the laws of the State of Israel (“Cellebrite”) and Cupcake Merger Sub,
Inc., a Delaware corporation and a direct wholly owned subsidiary of Cellebrite (“Merger Sub”),
and approve the transactions contemplated thereby, pursuant to which, among other things, Merger
Sub will merge with and into TWC, with TWC continuing as the surviving entity and as a wholly
owned subsidiary of Cellebrite (the “Merger”). The Merger and the other transactions contemplated
by the Business Combination Agreement are referred to as the “Business Combination.” A copy of
the Business Combination Agreement is attached as Annex A to the accompanying proxy
statement/prospectus (Proposal No. 1);

2. The Amended Articles Proposal — to consider and vote upon a proposal to approve the Amended
Articles to be effective upon the consummation of the Business Combination in the form attached to
the accompanying proxy statement/prospectus as Annex B (Proposal No. 2); and

3. The Adjournment Proposal — to consider and vote upon a proposal to adjourn the Special Meeting
to a later date or dates, if necessary, to permit further solicitation and vote of proxies if, based upon
the tabulated vote at the time of the Special Meeting, there are not sufficient votes to approve the
Merger Proposal or the Amended Articles Proposal (Proposal No. 3).

We also will transact any other business as may properly come before the Special Meeting or any
adjournment or postponement thereof.

Each of these proposals is more fully described in the accompanying proxy statement/prospectus, which
we encourage you to read carefully and in its entirety before voting. The TWC board of directors (the “TWC
Board”) has set , 2021 as the record date for the Special Meeting. Only holders of record of shares of
common stock of TWC at the close of business on , 2021 are entitled to notice of the Special Meeting
and to have their votes counted at the Special Meeting and any adjournments or postponements of the Special
Meeting.

After careful consideration, the TWC Board has unanimously approved the Business Combination
Agreement and the transactions contemplated thereby and recommends that you vote “FOR” the Merger
Proposal, “FOR” the Amended Articles Proposal and “FOR” the Adjournment Proposal (if necessary). When
you consider the TWC Board’s recommendation of these proposals, you should keep in mind that our directors
and officers have interests in the Business Combination that are different from, or in addition to, the interests of
TWC public stockholders (the “Public Stockholders” and each, a “Public Stockholder”) generally. See
“Proposal No. 1 — The Merger Proposal — Interests of TWC’s Directors and Officers in the Business
Combination.” The TWC Board was aware of
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and considered these interests, among other matters, in evaluating and negotiating the transactions by the
Business Combination Agreement and in recommending to TWC stockholders that they vote in favor of the
proposals presented at the Special Meeting.

Pursuant to its current certificate of incorporation (the “Existing TWC Charter”), TWC will provide
Public Stockholders the opportunity to redeem their shares of Class A common stock of TWC (the “Public
Shares” and each, a “Public Share”) for cash equal to their pro rata share of the aggregate amount on deposit in
the trust account (the “Trust Account™) that holds a portion of the proceeds of the IPO and the concurrent sale of
private warrants of TWC (the “Sponsor Warrants” and each, a “Sponsor Warrant”), as of two (2) business days
prior to the consummation of the transactions contemplated by the Merger Proposal (including interest earned
on the funds held in the Trust Account, net of taxes), upon the closing of the transactions contemplated by the
Business Combination Agreement (the “Closing™). For illustrative purposes, based on funds in the Trust
Account of $600.1 million as of March 31, 2021, the estimated per share redemption price would have been
$10.00. Public Stockholders may elect to redeem their Public Shares even if they vote for the Merger Proposal.
A Public Stockholder, together with any of their affiliates or any other person with whom they are acting in
concert or as a “group” (as defined in Section 13 of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”)), will be restricted from seeking redemption rights with respect to more than an aggregate of
15% of the Public Shares, without TWC’s prior consent.

Contemporaneously with the execution of the Business Combination Agreement, TWC, TWC Tech
Holdings II, LLC (the “Sponsor”), Cellebrite and certain persons affiliated with the Sponsor (such persons,
together with the Sponsor, the “Sponsor Parties” and each, a “Sponsor Party”) entered into a sponsor support

each director of TWC agreed to vote in favor of, and to adopt and approve, the Business Combination
Agreement and all other documents and transactions contemplated thereby, including the Merger Proposal and
the other proposals described above. Currently, the Sponsor Parties own no Public Shares and 100.0% of the
Class B common stock of TWC (the “Sponsor Shares” and each, a “Sponsor Share”). The Sponsor Shares will
be excluded from the pro rata calculation that will be used to determine the per share redemption price.

Approval of each of the Merger Proposal and the Adjournment Proposal (if necessary) requires the
affirmative vote of the majority of the votes cast by the TWC stockholders present at the Special Meeting by
virtual attendance or by proxy and entitled to vote thereon. The approval of the Amended Articles Proposal
requires the affirmative vote of (i) the holders of a majority of the TWC Class B Common Stock then
outstanding, voting separately as a single class, and (ii) the holders of a majority of the outstanding shares of
TWC common stock, voting together as a single class.

The TWC Board has already approved each of the foregoing proposals. The approval of the Merger
Proposal is a condition to the consummation of the Business Combination. If the Merger Proposal is not
approved, the other proposals (except the Adjournment Proposal) will not be presented to TWC stockholders for
a vote. The proxy statement/prospectus accompanying this notice explains the Business Combination
Agreement and the transactions contemplated thereby, as well as the proposals to be considered at the Special
Meeting. Please review the proxy statement/prospectus accompanying this notice carefully.

As of March 31, 2021, there was $600.1 million on deposit in the Trust Account, which TWC intends to
use to consummate the Business Combination within the time period described in the proxy
statement/prospectus accompanying this notice and to pay $21.0 million in deferred underwriting commissions
to the underwriters of the IPO. The remainder of the funds from the Trust Account, together with the cash raised
in connection with the PIPE Investments will be used to accelerate Cellebrite’s ability to execute on its
significant near-term growth opportunities, develop new customer solutions and expand its end-market reach.
Each redemption of Public Shares will decrease the amount of cash on deposit in the Trust Account. The
Business Combination may be consummated only if TWC has at least $5,000,001 of net tangible assets after
giving effect to the redemption of any Public Shares submitted for redemption. If the aggregate redemption
price for Public Shares submitted for redemption would exceed the amount set forth in the maximum
redemption scenario set forth herein, TWC may need to obtain an additional equity contribution or reduce the
per share redemption price to ensure that TWC complies with the limitation under the Existing TWC Charter,
which prohibits TWC from redeeming or repurchasing Public Shares submitted for redemption if such
redemption would result in TWC’s failure to have net tangible assets (as determined in accordance with
Rule 3a5l-1(g)(1) of the Exchange Act (or any successor rule)) in excess of $5 million.
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All TWC stockholders are cordially invited to participate in the Special Meeting by accessing
https:// . To ensure your representation at the Special Meeting, however, we urge you to complete, sign,
date and return the enclosed proxy card as soon as possible. If you are a TWC stockholder of record, you may
also cast your vote online during the Special 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 Special
Meeting. If you fail to return your proxy card and do not vote online during the Special Meeting it will have the
same effect as a vote “AGAINST” the Amended Articles Proposal but will have no effect on the Merger
Proposal or the Adjournment Proposal (if necessary). If you vote to “ABSTAIN” from voting your shares
represented at the meeting by virtual attendance or by proxy on one or more of the proposals, it will have the
same effect as a vote “AGAINST” each of the Merger Proposal, the Amended Articles Proposal and the
Adjournment Proposal (if necessary), as applicable. If your shares are held in an account at a brokerage firm or
bank, you must instruct your broker or bank on how to vote your shares or, if you wish to participate in the
Special Meeting and vote online during the Special Meeting, obtain a legal proxy from your broker or bank and
e-mail a copy (legible photograph is sufficient) of your legal proxy to proxy@continentalstock.com. If you hold
your shares in “street name” through a broker or other nominee and fail to give such nominee voting
instructions (a “Broker Non-Vote”) such Broker Non-Vote will have the same effect as a vote “AGAINST” the
Amended Articles Proposal but will have no effect on the Merger Proposal or the Adjournment Proposal (if
necessary).

Public Stockholders may elect to redeem their Public Shares even if they vote “FOR” the Merger
Proposal.

YOUR VOTE IS VERY IMPORTANT, REGARDLESS OF THE NUMBER OF SHARES OF
COMMON STOCK OF TWC YOU OWN. Whether or not you plan to participate in the Special
Meeting, please complete, sign, date and mail the enclosed proxy card in the postage-paid envelope
provided at your earliest convenience. You may also submit a proxy by telephone or via the Internet by
following the instructions printed on your proxy card. If you hold your shares through a broker, bank or
other nominee, you should direct the vote of your shares in accordance with the voting instruction form
received from your broker, bank or other nominee.

If you have any questions or need assistance with voting, please contact TWC’s proxy solicitor, Morrow
Sodali LLC, at (800) 662-5200 or email NEBC.info@investor.morrowsodali.com.

Please read carefully the sections in the proxy statement/prospectus accompanying this notice regarding
attending and voting at the Special Meeting to ensure that you comply with these requirements.

BY ORDER OF THE BOARD OF
DIRECTORS

James H. Greene, Jr.
Chairman of the Board of Directors

, 2021




Table of Contents

Table of Contents

Page

ABOUT THIS PROXY STATEMENT/PROSPECTUS 1
EXCHANGE RATE PRESENTATION 1
INDUSTRY AND MARKET DATA 1
TRADEMARKS, TRADE NAMES AND SERVICE MARKS 1
FREQUENTLY USED TERMS 2
SUMMARY OF THE MATERIAL TERMS OF THE MERGER 6
QUESTIONS AND ANSWERS ABOUT THE PROPOSALS 8
SUMMARY OF THE PROXY STATEMENT/PROSPECTUS 20
UNAUDITED HISTORICAL COMPARATIVE AND PRO FORMA COMBINED PER SHARE

DATA OF TWC AND CELLEBRITE 31
RISK FACTORS 35
FORWARD-LOOKING STATEMENTS 75
SPECIAL MEETING OF TWC STOCKHOLDERS 76
PROPOSAL NO. 1 — THE MERGER PROPOSAL 81
PROPOSAL NO. 2 — THE AMENDED ARTICLES PROPOSAL 100
PROPOSAL NO. 3 — THE ADJOURNMENT PROPOSAL 102
THE BUSINESS COMBINATION AGREEMENT 103
AGREEMENTS ENTERED INTO IN CONNECTION WITH THE BUSINESS COMBINATION

AGREEMENT 120
CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS 123
CERTAIN MATERIAT ISRAETLI TAX CONSIDERATIONS 141
INFORMATION ABOUT TWC 149
CELLEBRITE’S BUSINESS 158
SELECTED HISTORICAL FINANCIAL DATA OF TWC 170
TWC’S MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND

RESULTS OF OPERATION 171
SELECTED HISTORICAL FINANCIAL DATA OF CELLEBRITE 175
CELLEBRITE’S MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL

CONDITION AND RESULTS OF OPERATIONS 176
UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION 199
MANAGEMENT FOLLOWING THE MERGER 214
CERTAIN RELATIONSHIPS AND RELATED PERSON TRANSACTIONS 246
DESCRIPTION OF CELLEBRITE WARRANTS 248
DESCRIPTION OF CELLEBRITE ORDINARY SHARES 254

COMPARISON OF RIGHTS OF CELLEBRITE SHAREHOLDERS AND TWC STOCKHOLDERS 263
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT OF

CELLEBRITE 269
APPRAISAL RIGHTS 271
ANNUAL MEETING STOCKHOLDER PROPOSALS 271
OTHER STOCKHOLDER COMMUNICATIONS 271
LEGAL MATTERS 271
EXPERTS 271
DELIVERY OF DOCUMENTS TO STOCKHOLDERS 271
ENFORCEABILITY OF CIVIL LIABILITY 272
TRANSFER AGENT AND REGISTRAR 273
WHERE YOU CAN FIND MORE INFORMATION 273

INFORMATION NOT REQUIRED IN PROSPECTUS II-1




Table of Contents

ANNEXES

Business Combination Agreement and Plan of Merger, dated as of April 8, 2021, by and among
Cellebrite DI Ltd., Cupcake Merger Sub, Inc. and TWC Tech Holdings II, LLC

AMENDED ARTICLES OF ASSOCIATION OF CELLEBRITE DI LTD.

Section 262 of the DGCL

Appraisal Rights of TWC Stockholders

ii

Page

A-1
B-1
C-1
D-1




Table of Contents

ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus, which forms part of a registration statement on Form F-4 filed with the
U.S. Securities and Exchange Commission (the “SEC”) by Cellebrite, constitutes a prospectus of Cellebrite
under Section 5 of the U.S. Securities Act of 1933, as amended (the “Securities Act”), with respect to the
ordinary shares of Cellebrite, if the Merger described herein is consummated. This document also constitutes a
notice of meeting and a proxy statement under Section 14(a) of the U.S. Securities Exchange Act of 1934, as
amended (the “Exchange Act”), with respect to the Special Meeting of TWC stockholders at which TWC
stockholders will be asked to consider and vote upon a proposal to approve the Merger by the adoption of the
Business Combination Agreement, among other matters.

EXCHANGE RATE PRESENTATION

Certain amounts described herein have been expressed in U.S. dollars for convenience 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

In this proxy statement/prospectus, we present industry data, information and statistics regarding the
markets in which Cellebrite competes as well as publicly available information, industry and general
publications and research and studies conducted by third parties. This information is supplemented where
necessary with Cellebrite’s own internal estimates and information obtained from discussions with its
customers, taking into account publicly available information about other industry participants and Cellebrite’s
management’s judgment where information is not publicly available. This information appears in “Summary of
the Proxy Statement/ Prospectus,” “Cellebrite’s Management’s Discussion and Analysis of Financial Condition
and Results of Operation,” “Information Related to Cellebrite — Cellebrite’s Business” and other sections of
this proxy statement/prospectus.

Industry publications, research, studies and forecasts generally state that the information they contain has
been obtained from sources believed to be reliable, but that the accuracy and completeness of such information
is not guaranteed. Forecasts and other forward-looking information obtained from these sources are subject to
the same qualifications and uncertainties as the other forward-looking statements in this proxy
statement/prospectus. These forecasts and forward-looking information are subject to uncertainty and risk due
to a variety of factors, including those described under “Risk Factors.” These and other factors could cause
results to differ materially from those expressed in any forecasts or estimates.

TRADEMARKS, TRADE NAMES AND SERVICE MARKS

We have proprietary rights to trademarks used in this prospectus that are important to our business, many
of which are registered under applicable intellectual property laws. Solely for convenience, trademarks and
trade names referred to in this prospectus may appear without the “®” or “T™” symbols, but such references are
not intended to indicate, in any way, that we will not assert, to the fullest extent possible under applicable law,
our rights or the rights of the applicable licensor to these trademarks and trade names. We do not intend our use
or display of other companies’ trademarks, trade names or service marks to imply a relationship with, or
endorsement or sponsorship of us by, any other companies. Each trademark, trade name or service mark of any
other company appearing in this prospectus is the property of its respective holder.

1
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FREQUENTLY USED TERMS

Unless otherwise stated or unless the context otherwise requires, the term “Cellebrite” refers to Cellebrite
DI Ltd., a company organized under the laws of Israel, and the term “TWC” refers to TWC Holdings II Corp., a
Delaware corporation, and “Merger Sub” refers to Cupcake Merger Sub, Inc., a Delaware corporation and a
direct, wholly owned subsidiary of Cellebrite.

In addition, in this document:

“Amended Articles” means the amended and restated articles of association of Cellebrite in connection
with the Business Combination.

“Amended Articles Proposal” means the proposal to approve the Amended Articles.

“Adjournment Proposal” means the proposal to adjourn the Special Meeting of the TWC stockholders to a
later date or dates, if necessary, to permit further solicitation and vote of proxies if, based upon the tabulated
vote at the time of the Special Meeting, there are not sufficient votes to approve the Merger Proposal.

“Broker Non-Vote” means the failure of a TWC stockholder, who holds his or her shares in “street name”
through a broker or other nominee, to give voting instructions to such broker or other nominee.

“Business Combination” means the Merger and the other transactions contemplated by the Business
Combination Agreement.

“Business Combination Agreement” means the Business Combination Agreement and Plan of Merger,
dated as of April 8, 2021, by and among TWC, Cellebrite and Merger Sub, as such agreement may be amended
or otherwise modified from time to time in accordance with its terms.

“Capital Restructuring” means the transactions occurring immediately prior to the Effective Time, where
(i) each Cellebrite Preferred Share will be converted into one (1) Cellebrite Ordinary Share and (ii) immediately
following such conversion, Cellebrite shall effect the Stock Split.

“CARES Act” means the Coronavirus Aid, Relief, and Economic Security Act of 2020.
“Cellebrite” means Cellebrite DI Ltd., a company organized under the laws of the State of Israel.
“Cellebrite Board” means the board of directors of Cellebrite.

“Cellebrite Ordinary Share” means outstanding ordinary shares of Cellebrite.

“Cellebrite Preferred Shares” means outstanding preferred shares of Cellebrite.

“Cellebrite Shareholders Support Agreement” means the shareholder support agreement entered into by
TWC, Cellebrite and certain Cellebrite shareholders.

“Cellebrite Warrants” means outstanding warrants of Cellebrite.

“Closing” means the closing of the Merger and the transactions contemplated by the Business
Combination Agreement.

“Closing Date” means the date on which the Closing is completed.
“Code” means the Internal Revenue Code of 1986, as amended.

“COVID-19” means SARS CoV-2 or COVID-19, and any evolutions thereof.

» «

“COVID-19 Measures” means any quarantine, “shelter in place,” “stay at home,” workforce reduction,
social distancing, shut down, closure, sequester, safety or similar law, governmental order, action, directive,
guidelines or recommendations promulgated by any governmental authority that has jurisdiction over Cellebrite
or its subsidiaries, including the Centers for Disease Control and Prevention and the World Health Organization,
in each case, in connection with or response to COVID-19, including the CARES Act.

2
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“DGCL” means the Delaware General Corporation Law.
“DTC” means The Depository Trust Company.

“Effective Time” means the effective time of the Merger pursuant to the Business Combination
Agreement.

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

“Executive Management” means members of the executive management of Cellebrite. See the section of
this proxy statement/prospectus titled “Information Related to Cellebrite — Other Information Respecting
Cellebrite — Cellebrite Directors and Senior Management.”

“Existing TWC Charter” means TWC’s current certificate of incorporation.
“Insiders” means the executive officers and directors of TWC.
“IPO” means the initial public offering of Units of TWC, consummated on September 15, 2020.

“Lock-up Shares” means Cellebrite Ordinary Shares, which the Sponsor agreed not to transfer in
connection with the Merger and are subject to a lock-up period as specified in the Amended Articles.

“Merger Proposal” means the proposal to adopt the Business Combination Agreement and approve the
transactions described in this proxy statement/prospectus.

“Merger Sub” means Cupcake Merger Sub, Inc., a Delaware corporation and a direct wholly owned
Subsidiary of the Company.

“Nasdaq” means the Nasdaq Capital Market.
“Outside Date” means September 15, 2022.

“Per Share Cash Consideration” means the greater of $0 and the quotient of (x) $120,000,000, minus the
amount of redemptions by Public Stockholders, divided by (y) the number of Public Shares outstanding as of
immediately prior to the Effective Time but after the automatic conversion of Sponsor Shares into Public
Shares.

“Per Share Equity Consideration” means a number of Cellebrite Ordinary Shares equal to the quotient of
(x) the Reference Price minus the Per Share Cash Consideration, divided by (y) the Reference Price.

“Per Share Merger Consideration” means the Per Share Cash Consideration and the Per Share Equity
Consideration.

“PIPE Investments” means the purchase of an aggregate of 30,000,000 Cellebrite Ordinary Shares
pursuant to the Share Purchase Agreements.

“PIPE Investors” means those certain institutional accredited investors participating in the PIPE
Investments pursuant to the Share Purchase Agreements.

“PIPE Shares” means the 30,000,000 Cellebrite Ordinary Shares subscribed for and to be purchased by
the PIPE Investors pursuant to the Share Purchase Agreements.

“Private Warrants” means the TWC Warrants sold to the Sponsor in a private placement in connection
with the IPO.

“Prospectus” means the prospectus included in the Registration Statement on Form S-1 (Registration No.
333-240330) filed with the SEC in connection with the IPO.

“Public Shares” means shares of TWC Class A Common Stock issued as part of the TWC Units sold in
the IPO.

“Public Stockholders” means the holders of Public Shares of TWC.

“Public Warrants” means the TWC Warrants included in Units sold to persons other than the Sponsor in
the IPO.
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“Reference Price” means the number of Cellebrite Ordinary Shares equal to (A)(x) the equity value of
Cellebrite (which will be based on an enterprise valuation of Cellebrite of $1,707,192,607.00 and certain
adjustments thereto as set forth in the Business Combination Agreement), divided by (y) the number of
Cellebrite Ordinary Shares (determined on a fully-diluted basis in the manner set forth in the Business
Combination Agreement) issued and outstanding following such conversion of Cellebrite Preferred Shares,
divided by (B) $10.00 (which shall 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 the Public Shares occurring prior to the Effective Time).

“Redemption” means Cellebrite’s acquisition of Public Shares in connection with the Merger pursuant to
the right of Public Stockholders to have their shares redeemed in accordance with the procedures set forth in
this proxy statement/prospectus.

“SEC” means the U.S. Securities and Exchange Commission.
“Securities Act” means the U.S. Securities Act of 1933, as amended.

“Share Purchase Agreements” means the share purchase agreements entered into by the PIPE Investors,
pursuant to which the PIPE Investors have committed to subscribe for and purchase the PIPE Shares at a
purchase price per share of $10.00.

“Special Meeting” means the Special Meeting of the TWC stockholders, to be held virtually on ,
2021 at Eastern Time, accessible at or at such other time, on such other date and at such other
place to which the meeting may be adjourned or postponed.

“Sponsor” means TWC Tech Holdings II, LLC, a Delaware limited liability company, an initial
stockholder of TWC.

“Sponsor Parties” means TWC and certain affiliates of TWC.

“Sponsor Shares” means shares of TWC Class B Common Stock, 15,000,000 of which are currently
outstanding and were issued to the Sponsor and certain Insiders prior to the IPO.

“Sponsor Warrants” means TWC Warrants sold to the Sponsor in a private placement in connection with
the IPO and held by the Sponsor or its permitted transferees.

“Stock Split Multiple” means the quotient of (i) the Pre-Split Closing Equity Value per Share (as defined
in the Business Combination Agreement), divided by (ii) the SPAC Class A Closing Value Per Share (as defined
in the Business Combination Agreement).

“Transaction” or “Transactions” means the transactions contemplated by the Business Combination
Agreement and the Share Purchase Agreements to occur at or immediately prior to the Closing, including the
Merger.

“Trust Account” means the trust account that holds a portion of the proceeds of the IPO and the
concurrent sale of the Sponsor Warrants.

“TWC” means TWC Tech Holdings II Corp., a Delaware corporation.

“TWC Board” means the board of directors of TWC.

“TWC Bylaws” means the bylaws of TWC.

“TWC Record Date” means , 2021, the record date for the Special Meeting.

“TWC Units” means units issued in the IPO, each consisting of one (1) Public Share and one-third (1/3)
of one Public Warrant.

“TWC Warrant” means a warrant of TWC.
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“U.S.” means the United States of America.
“U.S. dollar,” “USD,” “US$” and “$” mean the legal currency of the United States.
“U.S. GAAP” means generally accepted accounting principles in the United States.

“Warrant Agreement” means that certain Warrant Agreement, dated as of September 10, 2020, between
TWC and American Stock Transfer & Trust Company, LLC.
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SUMMARY OF THE MATERIAL TERMS OF THE MERGER

The descriptions below of the material terms of the Merger are intended to be summaries of such terms.
Such descriptions do not purport to be complete and are qualified in their entirety by reference to the terms of
the agreements themselves.

SUMMARY OF MATERIAL TERMS OF THE MERGER

The Business Combination Agreement

On April 8, 2021, TWC Tech Holdings II Corp., a Delaware corporation (“IWC”), Cellebrite DI Ltd., a
company organized under the laws of the State of Israel (“Cellebrite”) and Cupcake Merger Sub, Inc., a
Delaware corporation and a direct wholly owned subsidiary of Cellebrite (“Merger Sub”), entered into a
business combination agreement and plan of merger (the “Business Combination Agreement”), providing for,
subject to the terms and conditions therein, a business combination between TWC and Cellebrite (the “Business
Combination”) pursuant to which, among other things, the Merger will occur at the Effective Time (as defined
in the Business Combination Agreement), with TWC continuing as the surviving entity and as a wholly owned
subsidiary of Cellebrite.

The Business Combination

The Business Combination Agreement provides that, upon the terms and subject to the conditions thereof,
the following transactions will occur in order to effect the Business Combination:

(i) (a) immediately prior to the Effective Time, the outstanding Cellebrite Preferred Shares will be
converted into Cellebrite Ordinary Shares, (b) immediately following such conversion, Cellebrite
will effect a stock split (the “Stock Split”) pursuant to which each Cellebrite Ordinary Share will be
converted into a number of Cellebrite Ordinary Shares equal to (A)(x) the equity value of Cellebrite
(which will be based on an enterprise valuation of Cellebrite of $1,707,192,607.00 and certain
adjustments thereto as set forth in the Business Combination Agreement), divided by (y) the number
of Cellebrite Ordinary Shares (determined on a fully-diluted basis in the manner set forth in the
Business Combination Agreement) issued and outstanding following such conversion of Cellebrite
Preferred Shares, divided by (B) $10.00 (which shall 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 shares of Class A common
stock of TWC (the “Public Shares” and each, a “Public Share”) occurring prior to the Effective
Time) (the “Reference Price”), in each case as calculated pursuant to terms and methodologies set
forth in the Business Combination Agreement (the transactions described in the foregoing clauses
(a) and (b), the “Capital Restructuring”), (c) immediately prior to the Effective Time, each share of
Class B common stock of TWC (each, a “Sponsor Share” and collectively, the “Sponsor Shares™)
will be automatically converted into one (1) Public Share and (d) immediately prior to the Effective
Time, the Public Shares and the public warrants of TWC (the “Public Warrants” and each, a “Public
Warrant”) comprising each issued and outstanding unit of TWC (each, a “TWC Unit” and
collectively, the “TWC Units”) shall be automatically separated and the holder thereof shall be
deemed to hold one (1) Public Share and one-third (1/3) of a Public Warrant;

(i) at the Closing, upon the terms and subject to the conditions thereof, and in accordance with the
Delaware General Corporation Law, as amended or restated (the “DGCL”), Merger Sub will merge
with and into TWC at the Effective Time (the “Merger”), the separate corporate existence of Merger
Sub will cease and TWC will continue as the surviving corporation in the Merger and as a wholly
owned subsidiary of Cellebrite;

(iii) at the Effective Time, as a result of the Merger, (a) each Public Share outstanding as of immediately
prior to the Effective Time but after the automatic conversion of Sponsor Shares into Public Shares
as described above, will be converted into the right to receive (A) an amount of cash equal to the
greater of $0 and the quotient of (x) $120,000,000 minus the amount of redemptions by holders of
Public Shares of TWC (the “Public Stockholders” and each, a “Public Stockholder”), divided by (y)
the number of Public Shares outstanding as of immediately prior to the Effective Time but after the
automatic conversion of Sponsor Shares into Public Shares as described above (other than any
treasury shares of TWC) (the “Per Share Cash Consideration”) and (B) a number of Cellebrite
Ordinary Shares equal to the quotient of
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(x) the Reference Price minus the Per Share Cash Consideration, divided by (y) the Reference Price
(the “Per Share Equity Consideration” and together with the Per Share Cash Consideration, the “Per
Share Merger Consideration”), (b) each private warrant of TWC (each, a “Sponsor Warrant” and
collectively, the “Sponsor Warrants” and together with the Public Warrants, the “TWC Warrants,”
and each a “TWC Warrant”) and each Public Warrant will be converted into a warrant of Cellebrite
(each, a “Cellebrite Warrant” and collectively, the “Cellebrite Warrants”), exercisable for the
amount of Per Share Merger Consideration that the holder thereof would have received if such
warrant had been exercisable and exercised immediately prior to the Business Combination and

(c) each option and restricted stock unit of Cellebrite will remain outstanding, subject to adjusted
terms to reflect the effect of the Stock Split on Cellebrite Ordinary Shares; and

(iv) following the Business Combination, holders of Cellebrite Ordinary Shares and vested restricted
share units, in each case as of immediately prior to the Effective Time, will be eligible to receive
additional Cellebrite Ordinary Shares post-Closing upon the achievement of certain trading price
targets, or upon a Change of Control (as defined in the Business Combination Agreement) of
Cellebrite, before the five (5) year anniversary of the Closing Date.

On the date of Closing and prior to the conversion of Cellebrite Preferred Shares into Cellebrite Ordinary
Shares as described above, an initial dividend of $21,300,000 will be paid to the holders of Cellebrite Ordinary
Shares and holders of vested restricted stock units of Cellebrite. An additional dividend of $78,700,000 (which
was approved by the Israeli district court on May 23, 2021) will also be payable at such time to holders of
Cellebrite Ordinary Shares and holders of vested restricted stock units.

The board of directors of TWC (the “TWC Board”) has unanimously (i) approved and declared advisable
the Business Combination Agreement, the Business Combination and the other transactions contemplated
thereby and (ii) resolved to recommend approval of the Business Combination Agreement and related matters
by the TWC stockholders.
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QUESTIONS AND ANSWERS ABOUT THE PROPOSALS

The following are answers to certain questions that you may have regarding the Merger and the Special

Meeting. We urge you to read carefully the remainder of this proxy statement/prospectus because the
information in this section may not provide all the information that might be important to you in determining
how to vote. Additional important information is also contained in the annexes to this proxy
statement/prospectus.

QUESTIONS AND ANSWERS ABOUT THE MERGER

Q:
A:

WHAT IS THE MERGER?

TWC, Cellebrite and Merger Sub, a wholly owned subsidiary of Cellebrite, have entered into the Business
Combination Agreement, providing for, subject to the terms and conditions therein, the Business
Combination pursuant to which, among other things, Merger Sub will merge with and into TWC, with
TWC continuing as the surviving entity and as a wholly owned subsidiary of Cellebrite.

TWC will hold the Special Meeting to, among other things, obtain the approvals required for the Merger
and the other transactions contemplated by the Business Combination Agreement, and you are receiving
this proxy statement/prospectus in connection with such meeting.

For more information on the Business Combination Agreement and the Merger, see the section of this
proxy statement/prospectus titled “The Business Combination Agreement.” In addition, a copy of the
Business Combination Agreement is attached as Annex A. We urge you to read carefully this proxy
statement/prospectus and the Business Combination Agreement in their entirety.

WHY AM I RECEIVING THIS DOCUMENT?

TWC stockholders are being asked to vote to adopt the Merger and the other transactions contemplated by
the Business Combination Agreement. See the section of this proxy statement/prospectus titled “Proposal
No. 1 — The Merger Proposal.” This proxy statement/prospectus is sent to help TWC stockholders decide
how to vote their Public Shares with respect to the Merger Proposal and the other matters to be considered
at the Special Meeting.

The Merger cannot be completed unless TWC stockholders approve the Merger Proposal and the
Amended Articles Proposal set forth in this proxy statement/prospectus for their approval. Information
about the Special Meeting, the Merger and the other business to be considered by TWC stockholders at
the Special Meeting is contained in this proxy statement/prospectus.

This document constitutes a proxy statement of TWC and a prospectus of Cellebrite. It is a proxy
statement because the TWC Board is soliciting from its stockholders proxies. It is a prospectus because
Cellebrite, in connection with the Business Combination, is offering Cellebrite Ordinary Shares in
exchange for the outstanding Public Shares to be converted upon consummation of the Business
Combination. See the section of this proxy statement/prospectus titled “The Business Combination
Agreement — Merger Consideration.”

WHAT WILL TWC STOCKHOLDERS RECEIVE IN THE BUSINESS COMBINATION?

If the Business Combination is completed, (i) each outstanding Sponsor Share, par value $.0001 per share,
will be converted into one Public Share, par value $.0001 per share, (ii) each outstanding Public Share
will be converted into the right to receive the Per Share Merger Consideration consisting of (A) an amount
of cash equal to the greater of $0 and the Per Share Cash Consideration and (B) a number of Cellebrite
Ordinary Shares equal to the Per Share Equity Consideration, and (iii) all Public Warrants, will be
converted into an equal number of Cellebrite Warrants, exercisable for the amount of Per Share Merger
Consideration that the holder thereof would have received if such Public Warrant had been exercisable
and exercised immediately prior to the Business Combination.
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The Business Combination Agreement provides that, upon the terms and subject to the conditions thereof,
the following transactions will occur in order to effect the Business Combination:

@

(iD)

(iii)

(a) immediately prior to the Effective Time, the outstanding Cellebrite Preferred Shares will be
converted into Cellebrite Ordinary Shares, (b) immediately following such conversion,
Cellebrite will effect the Stock Split pursuant to which each Cellebrite Ordinary Share will be
converted into a number of Cellebrite Ordinary Shares equal to (A)(x) the equity value of
Cellebrite (which will be based on an enterprise valuation of Cellebrite of $1,707,192,607.00
and certain adjustments thereto as set forth in the Business Combination Agreement), divided
by (y) the number of Cellebrite Ordinary Shares (determined on a fully-diluted basis in the
manner set forth in the Business Combination Agreement) issued and out-standing following
such conversion of Cellebrite Preferred Shares, divided by (B) the Reference Price (which
shall 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 Public Shares prior to the Effective Time), in each
case as calculated pursuant to terms and methodologies set forth in the Business Combination
Agreement, (c) immediately prior to the Effective Time, each Sponsor Share will be
automatically converted into one (1) Public Share and (d) immediately prior to the Effective
Time, the Public Shares and the Public Warrants comprising each issued and outstanding
TWC Unit shall be automatically separated and the holder thereof shall be deemed to hold one
(1) Public Share and one-third (1/3) of a Public Warrant;

at the Closing, upon the terms and subject to the conditions thereof, and in accordance with the
DGCL, as amended or restated, the Merger Sub will occur at the Effective Time, the separate
corporate existence of Merger Sub will cease and TWC will continue as the surviving
corporation in the Merger and as a wholly owned subsidiary of Cellebrite; and

at the Effective Time, as a result of the Merger, (a) each Public Share will be converted into
the right to receive the Per Share Merger Consideration consisting of (A) an amount of cash
equal to the greater of $0 and the Per Share Cash Consideration and (B) a number of
Cellebrite Ordinary Shares equal to the Per Share Equity Consideration, (b) each Public
Warrant will be converted into a Cellebrite Warrant, exercisable for the amount of Per Share
Merger Consideration that the holder thereof would have received if such warrant had been
exercisable and exercised immediately prior to the Business Combination and (c) each option
and restricted stock unit of Cellebrite will remain outstanding, subject to adjusted terms to
reflect the effect of the Stock Split on Cellebrite Ordinary Shares.

Q: WHAT WILL TWC STOCKHOLDERS RECEIVE IN CONNECTION WITH THE BUSINESS
COMBINATION?

A: If the Business Combination is completed, the following table illustrates the consideration each TWC
Stockholder will receive on a per share basis. This table assumes that each Cellebrite Ordinary Share to be
received as consideration will have a price equal to the Reference Price.

As of March 31, 2021V
Assuming Assuming Assuming Assuming
no 33.3% 66.6% maximum

Cash & Stock Merger Consideration per Share redemption redemption redemption redemption

TWC Stockholders Who Choose Not to

Redeem

Per share cash consideration® $ 1.63 — — —

Per share stock consideration® $ 837 $ 10.00 $ 10.00 $ 10.00

TWC Stockholders Who Choose to

Redeem
Per share cash consideration $ 10.00 $ 10.00 $ 10.00 $ 10.00

Per share stock consideration — — _ _

M
@

Assumes trading value at closing of $10 per Cellebrite Ordinary Share.

As a result of the Merger, TWC stockholders who choose not to redeem will receive: (x) an amount of cash equal to
the greater of $0 and the quotient of (A)(x) $120,000,000 minus (y) the amount of TWC stockholder redemptions,
divided by (B) the number of shares of TWC Class A Common Stock outstanding as of immediately prior to the
effective time of the Merger but after the Class B Conversion (other than any treasury shares of TWC) (the “Per Share
Cash Consideration”) and (y) a number of ordinary shares, par value NIS 0.00001 per share, of Cellebrite (“Cellebrite
Ordinary Shares”)
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equal to the quotient of (A)(x) $10.00 (which shall 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 shares of TWC Class A Common Stock occurring prior to the effective time of the
Merger) (the “Reference Price”) minus the (y) Per Share Cash Consideration, divided by (B) the Reference Price (the
“Per Share Equity Consideration” and together with the Per Share Cash Consideration, the “Merger Consideration”).
For example, as illustrated in the table above, under the no redemptions scenario TWC stockholders who choose not
to redeem will receive $1.63 in Per Share Cash Consideration (calculated as the quotient of $120,000,000 minus the
amount of TWC stockholder redemptions, zero in this case, divided by the number of shares of TWC Class A
Common Stock outstanding as of immediately prior to the effective time of the Merger but after the Class B
Conversion, 73,500,000 shares in this case) and $8.37 in Per Share Equity Consideration (calculated as the quotient of
$10.00 (the “Reference Price”) minus the Per Share Cash Consideration). Additionally, under the 33.3%, 66.6%, and
maximum redemptions scenarios, since the amount of TWC stockholder redemptions is greater than $120,000,000,
Per Share Cash Consideration for TWC stockholders who choose not to redeem is therefore zero and Per Share
Equity Consideration is therefore $10.00 in each of these scenarios. In each case, the foregoing assumes a trading
value at closing of $10.00 per Cellebrite Ordinary Share.

WHAT WILL BE THE RELATIVE EQUITY STAKES IN CELLEBRITE UPON COMPLETION
OF THE BUSINESS COMBINATION?

Upon consummation of the Business Combination, the TWC stockholders will become Cellebrite
shareholders.

The following table illustrates varying ownership levels for Cellebrite after the Business Combination
under two scenarios: one with no redemptions by Public Stockholders and one with maximum
redemptions by Public Stockholders. In addition, the ownership percentages below are based on the
assumption that there are no adjustments for the outstanding Public Warrants issued in connection with
the TPO as such securities are not exercisable until the later of September 15, 2021 and thirty (30) days
after the Closing. There are also no adjustments for the estimated 6,403,843 shares reserved for the
potential future issuance of Cellebrite Ordinary Shares upon the exercise of the options to purchase
Cellebrite Ordinary Shares. Further, there are no adjustments for the up to 15,000,000 Cellebrite Ordinary
Shares to be issued as Price Adjustment Shares to holders of Cellebrite Ordinary Shares and vested
restricted stock units of Cellebrite as of immediately prior to the Effective Time as such shares are only
issuable following the Closing contingent upon the occurrence of the Triggering Events (as defined in the
Business Combination Agreement).

As of March 31, 2021

Assuming Assuming
no redemption max redemption

Shares % Shares %

TWC stockholders 55,224,490 25.1 11,684,183 6.6
Existing Cellebrite shareholders™ 134,324,524 61.2 134,324,524 76.3

PIPE Shares 30,000,000 13.7 30,000,000 17.1

Total Cellebrite ordinary shares outstanding at closing
(excluding unvested ordinary shares and Price
Adjustment Shares) 219,549,014 100.0 176,008,707 100.0

Cellebrite price adjustment shares 6,275,510 7,500,000

Total Cellebrite Ordinary Shares outstanding at closing
(including unvested and price adjustment Shares) 15,000,000 15,000,000

M

Assumes a forward stock split based on a Stock Split Multiple of 0.95 as defined in the Business Combination
Agreement. The forward stock split ratio is an estimate and is subject to change.

The figures in the above table are presented only as illustrative examples and are based on the
assumptions described above, which may be different from the actual amount of redemptions in
connection with the Business Combination.

WHAT ARE THE POSSIBLE SOURCES AND THE EXTENT OF DILUTION THAT TWC
STOCKHOLDERS THAT ELECT NOT TO REDEEM THEIR SHARES WILL EXPERIENCE
IN CONNECTION WITH THE BUSINESS COMBINATION?

The following table illustrates the various sources and extent of dilution that TWC stockholders may be
subject to if they elect not to redeem their shares in connection with the Business Combination. This table
assumes that (i) all Triggering Events (as defined in the Business Combination Agreement) under the
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Business Combination Agreement and Sponsor Support Agreement will have occurred, thereby resulting
in all 15,000,000 Price Adjustment Shares being issued and all Sponsor Shares being released from
restriction, (ii) the Unpaid SPAC Expenses (as defined in the Business Combination Agreement) will be
less than or equal to (x) Additional SPAC Cash (as defined in the Business Combination Agreement) plus
(y) $40,000,000, (iii) all Cellebrite Unvested Ordinary Shares become vested, and (iv) all unvested
options underlying the Cellebrite Unvested Shares are cash exercised.

Potential Sources of Dilution:

As of March 31, 2021

Assuming
Assuming no  Assuming 33.3% Assuming 66.6% maximum
redemption redemption redemption redemption

Securities

Cellebrite Price Adjustment Shares 15,000,000 15,000,000 15,000,000 15,000,000

Cellebrite unvested Ordinary Shares 14,935,323 14,935,323 14,935,323 14,935,323

Sponsor Shares 11,295,918 13,500,000 13,500,000 13,500,000

Public Warrants' 20,000,000 20,000,000 20,000,000 20,000,000

Private Placement Warrants? 9,666,667 9,666,667 9,666,667 9,666,667

Potential Sources of Dilution

(Implied percentage ownership of
securities, fully diluted at $10 per
share)

Cellebrite Price Adjustment Shares 6.6% 6.9% 7.6% 8.3%

Cellebrite Unvested Ordinary Shares 6.6% 6.9% 7.5% 8.1%

Sponsor Shares 5.0% 6.2% 6.8% 7.4%

Public Warrants? 0.0% 0.0% 0.0% 0.0%

Private Placement Warrants® 0.0% 0.0% 0.0% 0.0%

Public Stockholder Ownership 19.6% 16.1% 8.8% 2.7%

Q: WHAT ARE SPONSOR SHARES?

A: The Sponsor Parties have agreed to forfeit at least 1,500,000 of the founder shares they own prior to the
Effective Time, and approximately 55.6% of Cellebrite Ordinary Shares held by the Sponsor Parties will
be subject to certain vesting criteria over the seven years following the Effective Time, pursuant to the
Sponsor Support Agreement. For more information about the Sponsor Support Agreement, see the section
of this proxy statement/prospectus titled “Agreements Entered Into in Connection with the Business
Combination Agreement — Sponsor Support Agreement.”

Q: WHAT ARE THE CONDITIONS TO COMPLETION OF THE BUSINESS COMBINATION?

A: There are a number of closing conditions in the Business Combination Agreement, including, but not

1

limited to, TWC stockholders and Cellebrite shareholders having approved the Merger and having
adopted the Business Combination Agreement. For a summary of the conditions that must be satisfied or
waived prior to Closing of the Business Combination, see the section of this proxy statement/prospectus
titled “The Business Combination Agreement — Closing Conditions.”

In the no redemptions scenario, each whole warrant will entitle the holder thereof to purchase 0.837 shares of our Class
A common stock, as opposed to 1.000 shares in each of the other redemption scenarios shown in the table.

In the no redemptions scenario, each whole warrant will entitle the holder thereof to purchase 0.837 shares of our Class
A common stock, as opposed to 1.000 shares in each of the other redemption scenarios shown in the table.

Warrants entitle the holder thereof to purchase shares of our Class A common stock at a price of $11.50 per share; as
such, both the Public Warrants and the Private Placement Warrants are not considered dilutive in the above table as
shown at $10.00 per share.

11
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Q: WHEN WILL THE BUSINESS COMBINATION BE COMPLETED?

A: The parties currently expect that the Business Combination will be completed during the second or third
quarter of 2021. Pursuant to the Business Combination Agreement, the parties have agreed to not initiate
any negotiations or enter into any agreements for certain alternative transactions and to terminate any
such negotiations ongoing. However, neither TWC nor Cellebrite can assure you of when or if the
Business Combination will be completed and it is possible that factors outside of the control of both
companies could result in the Business Combination being completed at a different time or not at all.
TWC must first obtain the approval of TWC stockholders for each of the proposals set forth in this proxy
statement/prospectus for their approval (other than the Adjournment Proposal), Cellebrite must first
obtain approval of Cellebrite shareholders to adopt the Merger Proposal, and TWC and Cellebrite must
also first obtain certain necessary regulatory approvals and satisfy other closing conditions. See the
section of this proxy statement/prospectus titled “The Business Combination Agreement — Closing
Conditions.”

Q: WHAT HAPPENS TO THE FUNDS DEPOSITED IN THE TRUST ACCOUNT AFTER
CONSUMMATION OF THE BUSINESS COMBINATION?

A: The net proceeds of the IPO, together with the proceeds from the private placement of the Sponsor
Warrants, in the total of $600 million, were deposited in the Trust Account immediately following the
IPO. In connection with the consummation of the Business Combination, the funds in the Trust Account
will be used to (i) fund the Cash Consideration, (ii) pay Public Stockholders who properly demand
redemption of their Public Shares a pro rata portion of the Trust Account, (iii) pay fees and expenses
incurred in connection with the Business Combination (including aggregate fees of approximately $21.0
million to the underwriters of the IPO as deferred underwriting commissions) and (iv) use the remainder
of for working capital and general corporate purposes of Cellebrite.

Q: WHAT HAPPENS IF THE BUSINESS COMBINATION IS NOT COMPLETED?

A: If TWC does not complete the Business Combination with Cellebrite for any reason, TWC would search
for another target business with which to complete a business combination. If TWC does not complete the
Business Combination with Cellebrite and does not complete an initial business combination with another
target business by the Outside Date (which is September 15, 2022, or December 15, 2022 if TWC has
executed a letter of intent, agreement in principle or definitive agreement for an initial business
combination by September 15, 2022), TWC must redeem 100% of the outstanding Public Shares, at a per
share price, payable in cash, equal to the amount then held in the Trust Account divided by the number of
outstanding Public Shares. The Sponsor Parties have no redemption rights in the event a business
combination is not effected in the required time period and, accordingly, the Sponsor Shares will be
worthless. Additionally, in the event of such liquidation, there will be no distribution with respect to TWC
Warrants. Accordingly, such warrants will expire worthless. Furthermore, if the Business Combination is
not completed, Cellebrite shareholders will not receive any consideration for their Cellebrite Ordinary
Shares. Instead, Cellebrite will remain a privately-held independent company. See the section of this
proxy statement/prospectus titled “The Business Combination Agreement — Termination; Effectiveness”
and “Risk Factors.”

Q: CANTWC OR CELLEBRITE SEEK AN ALTERNATE TRANSACTION?

A: Pursuant to the Business Combination Agreement, Cellebrite has agreed to not, and to instruct and use its
reasonable best efforts to cause its representatives to not, (i) initiate any negotiations with any person with
respect to certain alternative transactions, (ii) enter into an agreement with respect to any such alternative
transactions or proposed transactions, (iii) grant any waiver, amendment or release under any
confidentiality agreement or the anti-takeover laws of any state, or (iv) otherwise knowingly facilitate any
inquiries, proposals, discussions, or negotiations or any effort or attempt by any person to make a proposal
with respect to any such alternative transaction. Also pursuant to the Business Combination Agreement,
TWC has agreed to not, and to instruct and use its reasonable best efforts to cause its representatives not
to, (i) make any proposal or offer that constitutes a business combination proposal, (ii) initiate any
discussions or negotiations with any person with respect to a business combination proposal or (iii) enter
into any acquisition agreement, business combination, merger agreement or similar definitive agreement,
or any letter of intent, memorandum of understanding or agreement in principle, or any other agreement
relating to a business combination proposal. In addition, TWC
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has agreed that the TWC Board shall not withdraw, amend, qualify or modify its recommendation to
TWC stockholders that they vote in favor of the proposals set forth herein, and any such action will give
Cellebrite the right to terminate the Business Combination Agreement. See the section of this proxy
statement/prospectus titled “The Business Combination Agreement.”

QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING

Q: WHAT AM I BEING ASKED TO VOTE ON AND WHY IS THIS APPROVAL NECESSARY?
A: TWC stockholders are being asked to vote on the following proposals:

1.  the Merger Proposal;

2. the Amended Articles Proposal; and

3. the Adjournment Proposal (if necessary).

Consummation of the Business Combination and the other transactions contemplated by the Business
Combination Agreement is conditioned on the approval of each of the Merger Proposal and the Amended
Articles Proposal. If any of these approvals is not approved, we will not consummate the Business
Combination.

Q: WHY IS TWC PROPOSING THE MERGER?

A: WC was organized to effect a merger, capital stock exchange, asset acquisition, stock purchase,
reorganization or similar business combination with one or more businesses.

In September 2020, TWC consummated its IPO of 60,000,000 TWC Units, including 7,500,000 such
units issued pursuant to the partial exercise by the underwriters of their over-allotment option. Since the
IPO, TWC'’s activity has been limited to the evaluation of business combination candidates.

Cellebrite is the leading provider of digital intelligence (“DI”), delivering a platform of software and
services for legally sanctioned investigations. Cellebrite’s 6,700 customers are federal, state and local
agencies as well as enterprise companies and service providers. Based on its due diligence investigations
of Cellebrite and the industry in which it operates, including the financial and other information provided
by Cellebrite in the course of their negotiations in connection with the Business Combination Agreement,
TWC believes that Cellebrite has attractive growth opportunities, a strong value proposition to the market
and its customers, a compelling risk reward profile and a strong management team that will benefit from
the consummation of the Business Combination and with the infusion of additional capital improving
Cellebrite’s ability to grow.

See the section of this proxy statement/prospectus titled “Proposal No.1 — The Merger Proposal —
Recommendation of the TWC Board of Directors and Reasons for the Business Combination.”

Q: DID THE TWC BOARD OBTAIN A THIRD-PARTY VALUATION OR FAIRNESS OPINION IN
DETERMINING WHETHER OR NOT TO PROCEED WITH THE BUSINESS COMBINATION?

A: The TWC Board did not obtain a third-party valuation or fairness opinion in connection with their
determination to approve the Business Combination. TWC’s officers, directors and advisors have
substantial experience in evaluating the operating and financial merits of companies from a wide range of
industries and concluded that their experience and backgrounds, together with the experience and sector
expertise of TWC’s financial advisors, enabled them to make the necessary analyses and determinations
regarding the Business Combination. In addition, TWC’s officers, directors and advisors have substantial
experience with mergers and acquisitions. Accordingly, investors will be relying solely on the judgment
of the TWC Board in valuing Cellebrite’s business in the context of that collective experience.

Q: DO IHAVE REDEMPTION RIGHTS?

A: If you are a holder of Public Shares, you have the right to require TWC to redeem such shares for a pro
rata portion of the cash held in the Trust Account, regardless of whether you vote and if you do vote
regardless of whether you vote for or against the Merger Proposal.
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Notwithstanding the foregoing, a holder of Public Shares, together with any affiliate of such holder or any
other person with whom such holder 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 with respect to more than 15% of the
Public Shares. Accordingly, all Public Shares in excess of 15% held by a Public Stockholder, together
with any affiliate of such holder or any other person with whom such holder is acting in concert or as a
“group,” will not be redeemed.

HOW DO I EXERCISE MY REDEMPTION RIGHTS?

Pursuant to the Existing TWC Charter, and irrespective of whether a holder of Public Shares votes for or
against the Merger Proposal, such holder may demand that TWC redeem their Public Shares for cash if
the Business Combination is consummated. Public Stockholders will be entitled to receive cash for these
shares only if they no later than 5:00 p.m. (New York City time) on , 2021 (two (2) business days
prior to the date of the Special Meeting):

i submit a written request to TWC'’s transfer agent that TWC redeem their Public Shares for
cash;

ii.  certify in such demand for redemption that they “ARE” or “ARE NOT” acting in concert or as
a “group” (as defined in Section 13d-3 of the Exchange Act); and

iii.  deliver such Public Shares to TWC’s transfer agent (physically or electronically).

If the Business Combination is not consummated, such Public Shares will not be redeemed before the
Outside Date.

If the Business Combination is consummated and a holder of Public Shares properly demands redemption
of their Public Shares, TWC will redeem each such Public Share for a full pro rata portion of the Trust
Account, calculated as of two (2) business days prior to the consummation of the Business Combination.
A holder of Public Shares may elect to redeem without voting, and if they do vote, irrespective of whether
they vote for or against the Merger Proposal. Holders of TWC Units must elect to separate the underlying
Public Shares and Public Warrants prior to exercising redemption rights with respect to the Public Shares.
Holders may instruct their broker to do so, or if a holder holds TWC Units registered in its own name, the
holder must contact TWC'’s transfer agent directly and instruct them to do so. Public Stockholders may
elect to redeem all or a portion of their Public Shares even if they vote for the Merger Proposal. Public
Stockholders that elect to redeem their Public Shares are permitted to retain all of their Public Warrants.
The following table presents information about the number and value of such Public Warrants in different
redemption scenarios:

Value of Public Warrants:

Assuming Assuming Assuming
Assuming no 33.3% 66.6% maximum
redemption redemption redemption redemption
Number of Public Warrants 20,000,000 20,000,000 20,000,000 20,000,000
Trading value per Public Warrant as of
June 24, 2021 $ 1.815 $ 1.815 $ 1.815 $ 1.815
Aggregate trading value of Public
Warrants as of June 24, 2021 $ 36,300,000 $ 36,300,000 $ 36,300,000 $ 36,300,000

Any request for redemption, once made by a holder of Public Shares, may be withdrawn at any time up to
the time the vote is taken with respect to the Merger Proposal at the Special Meeting. If you deliver your
shares for redemption to TWC’s transfer agent and later decide prior to the Special Meeting not to elect
redemption, you may request that TWC’s transfer agent return the shares (physically or electronically).

Any corrected or changed proxy card or written demand of redemption rights must be received by TWC’s
transfer agent prior to the vote taken on the Merger Proposal at the Special Meeting. No demand for
redemption will be honored unless the holder’s stock has been delivered (either physically or
electronically) to the transfer agent prior to the vote at the Special Meeting.

If a holder of Public Shares votes for or against the Merger Proposal and demand is properly made as
described above, then, if the Business Combination is consummated, TWC will redeem these shares for a
pro rata portion of funds deposited in the Trust Account. If you exercise your redemption rights, then you
will be exchanging your Public Shares for cash.
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For a discussion of the material U.S. federal income tax considerations for Public Stockholders with
respect to the exercise of these redemption rights, see the section of this proxy statement/prospectus titled
“Certain U.S. Federal Income Tax Consequences — Tax Consequences of a Redemption of Public
Shares.”

Q: WHAT ARE THE U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE BUSINESS
COMBINATION?

A: There are significant factual and legal uncertainties as to whether the Business Combination qualifies as a
reorganization within the meaning of Section 368(a) of the Code, an therefore the tax treatment of the
Business Combination is inherently uncertain. If, as of the Closing Date, any requirement for
Section 368(a) of the Code is not met, then a U.S. Holder (as defined below under “Certain Material U.S.
Federal Income Tax Considerations) may recognize gain or loss in an amount equal to the difference, if
any, between the fair market value (as of the Closing Date) of the securities and (if applicable) the amount
of cash received in the Merger, over such U.S. Holder’s aggregate tax basis in the securities surrendered
by such U.S. Holder in the Merger.

Section 367(a) of the Code and the Treasury Regulations promulgated thereunder, in certain
circumstances, may impose additional requirements for certain U.S. Holders to qualify for tax-deferred
treatment with respect to the exchange of the securities in the Merger.

Even if the Business Combination otherwise qualifies as a “reorganization” within the meaning of
Section 368(a) of the Code, U.S. Holders may be required to recognize gain (but not loss) on account of
the application of the Passive Foreign Investment Company (“PFIC”) rules, as described in more detail
below under “Certain Material U.S. Federal Income Tax Considerations — Passive Foreign Investment
Company Rules.”

The tax consequences of the Business Combination are complex and will depend on your particular
circumstances. U.S. Holders of TWC securities (as defined below under “Certain Material U.S. Federal
Income Tax Considerations”) are urged to consult their own tax advisors to determine the tax
consequences of the Business Combination. Please also see the risk factors below under the heading
“Risks Related to the U.S. Federal Income Tax Treatment of the Merger.”

Q: DO IHAVE APPRAISAL RIGHTS IF I OBJECT TO THE PROPOSED BUSINESS
COMBINATION?

A: TWC stockholders who (i) do not consent to the adoption of the Business Combination Agreement,
(ii) follow the procedures set forth in Section 262 of the DGCL (including making a written demand of
appraisal to TWC within 20 days after the date of mailing of the notice of appraisal rights) and (iii) have
not otherwise waived the appraisal rights, will be entitled, under Section 262 of the DGCL, to have their
shares appraised by the Delaware Court of Chancery and to receive payment in cash of the “fair value” of
the shares, exclusive of any element of value arising from the accomplishment or expectation of the
merger, together with interest, if any, to be paid on the amount determined to be “fair value.” The “fair
value” of their shares as so determined could be more than, the same as or less than the consideration
payable pursuant to the Business Combination Agreement. Failure to follow the procedures specified
under Section 262 of the DGCL may result in the loss of appraisal rights. See “Appraisal Rights of TWC
Stockholders” attached to this proxy statement/prospectus as Annex D and Section 262 of the DGCL
attached to this proxy statement/prospectus as Annex C.

Q: WHAT HAPPENS IF A SUBSTANTIAL NUMBER OF PUBLIC STOCKHOLDERS VOTE IN
FAVOR OF THE MERGER PROPOSAL AND EXERCISE THEIR REDEMPTION RIGHTS?

A: Public Stockholders may vote in favor of the Merger Proposal and still exercise their redemption rights.
Accordingly, the Business Combination may be consummated even though the funds available from the
Trust Account and the number of TWC stockholders are substantially reduced as a result of redemptions
by Public Stockholders. The Business Combination may be consummated only if TWC has at least
$5,000,001 of net tangible assets after giving effect to the redemption of any Public Shares submitted for
redemption. If the aggregate redemption price for Public Shares submitted for redemption would exceed
the amount set forth in the maximum redemption scenario set forth herein, TWC may need to obtain an
additional equity contribution or reduce the per share redemption price to ensure that TWC complies with
the limitation under the Existing
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TWC Charter, which prohibits TWC from redeeming or repurchasing Public Shares submitted for
redemption if such redemption would result in TWC'’s failure to have net tangible assets (as determined in
accordance with Rule3a5l-1(g)(1) of the Exchange Act (or any successor rule)) in excess of $5 million.
Also, with fewer Public Shares and fewer Public Stockholders, the trading market for Cellebrite Common
Stock may be less liquid than the market for Public Shares prior to the Business Combination and
Cellebrite may not be able to meet the listing standards of Nasdaq. In addition, with fewer funds available
from the Trust Account, the capital infusion from the Trust Account into Cellebrite’s business will be
reduced, thereby limiting the amount of funds available for working capital and general corporate
purposes of Cellebrite.

Q: HOW DOES THE SPONSOR INTEND TO VOTE ON THE PROPOSALS?

A: The Sponsor is the owner of record and is entitled to vote approximately of 20% of the outstanding shares
of TWC common stock. The Sponsor has agreed to vote any Sponsor Shares and any Public Shares held
by it as of the TWC Record Date for the Special Meeting in favor of the proposals. See the section of this
proxy statement/prospectus titled “Certain Agreements Related to the Business Combination — Sponsor
Support Agreement.”

Q: WHAT CONSTITUTES A QUORUM AT THE SPECIAL MEETING?

A: A majority of the voting power of the issued and outstanding shares of TWC common stock present at the
Special Meeting by virtual attendance or by proxy and entitled to vote is required to constitute a quorum
and in order to conduct business at the Special Meeting, except that, where a proposal is to be voted on by
a class of stock voting as a separate class, holders of shares representing a majority of the outstanding
shares of such class shall constitute a quorum of such class for such proposal. A vote to “ABSTAIN”
from voting shares represented at the meeting by virtual attendance or by proxy on one or more of the
proposals in this proxy statement/prospectus will count as present for the purposes of establishing a
quorum. Broker Non-Votes will not count as present for the purposes of establishing a quorum. As of the
TWC Record Date, the presence by virtual attendance or by proxy of shares of TWC common
stock ( , representing % of the TWC Class A Common Stock, in addition to the TWC
Class B Common Stock) is required to achieve a quorum for the Merger Proposal and the Adjournment
Proposal (if necessary). As of the TWC Record Date, the presence by virtual attendance or by proxy
of shares of TWC Class B Common Stock and shares of TWC common stock is required to
achieve a quorum for the Amended Articles Proposal. In the absence of a quorum, the chairman of the
Special Meeting may adjourn the Special Meeting.

Q: WHAT VOTE IS REQUIRED TO APPROVE EACH PROPOSAL AT THE SPECIAL
MEETING?

A:  The Merger Proposal: The approval of the Merger Proposal requires the affirmative vote of the holders of
a majority of the votes cast by holders of outstanding shares of TWC common stock represented at the
Special Meeting by attendance via the virtual meeting website or by proxy and entitled to vote at the
Special Meeting. TWC stockholders must approve the Merger Proposal in order for the Business
Combination to occur. If TWC stockholders fail to approve the Merger Proposal, the Business
Combination will not occur. The Sponsor and directors of TWC have agreed to vote any Founder Shares
and any Public Shares held by them in favor of the Business Combination. As of [June 24], 2021, the
Sponsor and the directors of TWC collectively held 15,000,000 founder shares and zero public shares,
respectively. As a result, in addition to TWC’s initial stockholders’ founder shares, TWC would need
22,500,000, or 37.5%, of the 60,000,000 public shares outstanding as of [June 24], 2021 to be voted in
favor the Business Combination (assuming all issued and outstanding shares are voted) in order to have
the Business Combination approved.

The Amended Articles Proposal: The approval of the Amended Articles Proposal requires the of (i) the
holders of a majority of the TWC Class B Common Stock then outstanding, voting separately as a single
class, and (ii) the holders of a majority of the outstanding shares of TWC common stock, voting together
as a single class.
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The Adjournment Proposal (if necessary): The approval of the Adjournment Proposal requires the
affirmative vote of the majority of the votes cast by the TWC stockholders present at the Special Meeting
by virtual attendance or by proxy and entitled to vote thereon.

Q: DO ANY OF TWC’S DIRECTORS OR OFFICERS OR OTHER THIRD PARTIES HAVE
INTERESTS IN THE BUSINESS COMBINATION THAT MAY DIFFER FROM OR BE IN
ADDITION TO THE INTERESTS OF PUBLIC STOCKHOLDERS?

A: TWC’s executive officers and certain non-employee directors may have interests in the Business
Combination that may be different from, or in addition to, the interests of Public Stockholders generally.
The market value of the Sponsor Warrants purchased by the Sponsor that will expire if the transaction is
not completed is $1.05 per Sponsor Warrant, based on the closing price of Public Warrants as of March
31, 2021 and assuming that the market value of Sponsor Warrants is equivalent to the market value of
Public Warrants. The value of the out of pocket expenses incurred by the Sponsor, directors, officers and
their affiliates that is subject to reimbursement is $ . See the section of this proxy
statement/prospectus titled “Proposal No. 1 — The Merger Proposal — Interests of TWC’s Directors and
Officers in the Business Combination.” In addition to the foregoing, the charter of TWC excludes the
corporate opportunity doctrine, and any other analogous doctrine, from applying to directors and officers
of TWC unless such corporate opportunity is offered to a director or officer solely in his or her capacity as
a director or officer of TWC and such opportunity is one TWC is legally and contractually permitted to
undertake and would otherwise be reasonable for TWC to pursue. The potential conflict of interest
relating to the waiver of the corporate opportunities doctrine in TWC’s charter did not impact TWC’s
search for an acquisition target and TWC was not prevented from reviewing any opportunities as a result
of such waiver.

Q: WHAT DO INEED TO DO NOW?

A:  After carefully reading and considering the information contained in this proxy statement/prospectus,
please submit your proxies as soon as possible so that your shares will be represented at the Special
Meeting. Please follow the instructions set forth on the proxy card or on the voting instruction form
provided by your broker, bank or other nominee if your shares are held in the name of your broker, bank
or other nominee.

Q: HOWDOIVOTE?

A: If you are a TWC stockholder of record as of the TWC Record Date, being , 2021, you may submit
your proxy before the Special Meeting in any of the following ways:

1. use the toll-free number shown on your proxy card;
2. visit the website shown on your proxy card to vote via the Internet; or
3. complete, sign, date and return the enclosed proxy card in the enclosed postage-paid envelope.

If you are a TWC stockholder of record as of the TWC Record Date, you may also vote online during the
Special Meeting or any adjournment thereof by accessing https://

If your shares are held in “street name” through a broker, bank or other nominee, your broker, bank or
other nominee will send you separate instructions describing the procedure for voting your shares. “Street
name” stockholders who wish to participate in the Special Meeting will need to obtain a proxy form from
their broker, bank or other nominee and email a copy (a legible photograph is sufficient) of your legal
proxy to

Q: HOW DO I REGISTER TO PARTICIPATE IN THE SPECIAL MEETING?

A:  To register for the Special Meeting, please follow these instructions as applicable to the nature of your
ownership of TWC common stock.
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If your shares are registered in your name with TWC’s transfer agent and you wish to participate in the
Special Meeting, go to https:/ , enter the 16-digit control number you received on your proxy card
and click on “Click here” to preregister for the online meeting link at the top of the page. Just prior to the
start of the Special Meeting, you will need to log back into the meeting site using your 16-digit control
number. Pre-registration is recommended but is not required in order to attend.

Beneficial holders who wish to participate in the Special Meeting must obtain a legal proxy by contacting
their account representative at the bank, broker or other nominee that holds their shares and email a copy
(a legible photograph is sufficient) of their legal proxy to proxy@continentalstock.com. Beneficial holders
who email a valid legal proxy will be issued a meeting control number that will allow them to register to
attend and participate in the Special Meeting. After contacting TWC’s transfer agent, a beneficial holder
will receive an email prior to the Special Meeting with a link and instructions for entering the virtual
meeting. Beneficial holders should contact TWC’s transfer agent at least five business days prior to the
date of the Special Meeting.

Q: HOW DO I ACCESS THE SPECIAL MEETING WEBSITE?

A:  You will need your control number for access. If you do not have your 16-digit control number, contact
American Stock Transfer & Trust Company at the phone number or email address below. Beneficial
owners who hold shares through a bank, broker or other intermediary will need to contact them and obtain
a legal proxy. Once you have your legal proxy, contact Continental Stock Transfer & Trust Company to
have a control number generated. Continental Stock Transfer & Trust Company’s contact information is
as follows: (212) 509-4000 or email proxy@continentalstock.com.

Q: IF MY SHARES ARE HELD IN “STREET NAME” BY A BROKER, BANK OR OTHER
NOMINEE, WILL MY BROKER, BANK OR OTHER NOMINEE VOTE MY SHARES FOR
ME?

A: If your shares are held in “street name” in a stock brokerage account or by a broker, bank or other
nominee, you must provide the record holder of your shares with instructions on how to vote your shares.

Please follow the voting instructions provided by your broker, bank or other nominee. Please note that you
may not vote shares held in “street name” by returning a proxy card directly to TWC or by voting in
person at the Special Meeting unless you provide a “legal proxy,” which you must obtain from your
broker, bank or other nominee. In addition to such legal proxy, if you wish to participate in the Special
Meeting and vote online during the Special Meeting, but are not a stockholder of record because you hold
your shares in “street name,” obtain a legal proxy from your broker, bank or other nominee and email a
copy (a legible photograph is sufficient) of your legal proxy to your broker, bank or other 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. We
believe all of the proposals presented to TWC stockholders at the Special Meeting will be considered non-
discretionary and, therefore, your broker, bank or other nominee cannot vote your shares without your
instruction on any of the proposals presented at the Special Meeting.

If you are a TWC stockholder holding your shares in “street name” and you do not instruct your broker,
bank or other nominee on how to vote your shares, your broker, bank or other nominee will not vote your
shares on the Merger Proposal, the Amended Articles Proposal or the Adjournment Proposal. Such Broker
Non-Votes will be the equivalent of a vote “AGAINST” the Amended Articles Proposal but will have no
effect on the Merger Proposal or the Adjournment Proposal. If your shares are held in an account at a
brokerage firm or bank, you must instruct your broker or bank on how to vote your shares or, if you wish
to participate in the Special Meeting and vote online during the Special Meeting, obtain a legal proxy
from your broker or bank and e-mail a copy (legible photograph is sufficient) of your legal proxy to
proxy@continentalstock.com.

Q: WHATIF I ATTEND THE SPECIAL MEETING AND ABSTAIN OR DO NOT VOTE?

A: If you are a TWC stockholder and your shares are represented at the Special Meeting by virtual attendance
and you fail to return your proxy card and do not vote online during the Special Meeting it will have the
same effect as a vote “AGAINST” the Amended Articles Proposal but will have no effect on the Merger
Proposal or the Adjournment Proposal (if necessary). If you vote to “ABSTAIN” from voting your shares
represented at
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the meeting by virtual attendance or by proxy on one or more of the proposals, it will have the same effect
as a vote “AGAINST” each of the Merger Proposal, the Amended Articles Proposal and the Adjournment
Proposal (if necessary), as applicable.

Q: WHAT WILL HAPPEN IF I RETURN MY PROXY CARD WITHOUT INDICATING HOW TO
VOTE?

A: If you sign and return your proxy card without indicating how to vote on any particular proposal, the TWC
common stock represented by your proxy will be voted as recommended by the TWC Board with respect
to that proposal.

Q: MAY I CHANGE MY VOTE AFTER I HAVE DELIVERED MY PROXY OR VOTING
INSTRUCTION CARD?

A:  Yes. You may change your vote at any time before your proxy is voted at the Special Meeting. You may do
this in one of three ways:

1.  filing a notice with the corporate secretary of TWC;
2. mailing a new, subsequently dated proxy card; or
3. by participating in the Special Meeting and voting online during the Special Meeting.

If you are a stockholder of record of TWC and you choose to send a written notice or to mail a new proxy,
you must submit your notice of revocation or your new proxy to TWC, Four Embarcadero Center, Suite
2100, San Francisco, CA 94111 and it must be received at any time before the vote is taken at the Special
Meeting. Any proxy that you submitted may also be revoked by submitting a new proxy by mail, or
online or by telephone, not later than on , or by participating in the Special Meeting and
voting online during the Special Meeting. Simply participating in the Special Meeting will not revoke
your proxy. If you have instructed a broker, bank or other nominee to vote your shares of TWC common
stock, you must follow the directions you receive from your broker, bank or other nominee in order to
change or revoke your vote.

Q: WHAT HAPPENS IF I FAIL TO TAKE ANY ACTION WITH RESPECT TO THE SPECIAL
MEETING?

A: If you fail to take any action with respect to the Special Meeting and the Merger is approved by
stockholders and consummated, you will become a shareholder of Cellebrite. As a corollary, failure to
vote either for or against the Merger Proposal means you will not have any redemption rights in
connection with the Merger to exchange your Public Shares for a pro rata share of the funds held in the
Trust Account. If you fail to take any action with respect to the Special Meeting and the Merger is not
approved, you will continue to be a stockholder of TWC while TWC searches for another target business
with which to complete a business combination.

Q: WHAT SHOULD I DO IF I RECEIVE MORE THAN ONE SET OF VOTING MATERIALS?

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

Q: WHOM SHOULD I CONTACT IF I HAVE ANY QUESTIONS ABOUT THE PROXY
MATERIALS OR VOTING?

A: If you have any questions about the proxy materials, need assistance submitting your proxy or voting your
shares or need additional copies of this proxy statement/prospectus or the enclosed proxy card, you should
contact Morrow Sodali LLC, the proxy solicitation agent for TWC, toll-free at (800) 662-5200.
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SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

This summary highlights selected information from this proxy statement/prospectus and does not
contain all of the information that is important to you. To better understand the proposals to be submitted for
a vote at the Special Meeting, including the Merger, you should read this entire document carefully, including
the Business Combination Agreement attached as Annex A to this proxy statement/prospectus. The Business
Combination Agreement is the legal document that governs the Merger and share exchange and the other
transactions that will be undertaken in connection with the Merger. It is also described in detail in this proxy
statement/prospectus in the section of this proxy statement/prospectus titled “The Merger Proposal — The
Business Combination Agreement.”

Information About the Companies

Cellebrite

Cellebrite DI Ltd. (“Cellebrite”), a company organized under the laws of the State of Israel, is the
leading provider of digital intelligence (“DI”), delivering a platform of software and services for legally
sanctioned investigations.

The mailing address for Cellebrite’s principal executive office is 94 Shlomo Shmelzer Road, Petah
Tikva 4970602, P.O.B 3925 Israel and its telephone number is +972 (73) 394-8000.

Merger Sub

Cupcake Merger Sub, Inc. (“Merger Sub”) is a newly formed Delaware corporation and a wholly
owned subsidiary of Cellebrite. Merger Sub was formed solely for the purpose of effecting the Merger and
has not carried on any activities other than those in connection with the Merger. The address and telephone
number for Merger Sub’s principal executive offices are the same as those for Cellebrite.

TWC

TWC Tech Holdings II Corp. is a recently incorporated blank check company formed for the purpose of
effecting a merger, capital stock exchange, asset acquisition, stock purchase, reorganization or similar
business combination with one or more businesses, which we refer to throughout this prospectus as our initial
business combination.

TWC Units, Public Shares and the Public Warrants are listed on Nasdaq under the ticker symbols
“TWCTU,” “TWCT,” and “TWCTW,” respectively.

The mailing address of TWC’s principal executive office is Four Embarcadero Center, Suite 2100, San
Francisco, CA 94111. After the consummation of the Business Combination, TWC will become a wholly
owned subsidiary of Cellebrite.

The Business Combination Agreement (page 103)

The terms and conditions of the merger of Merger Sub with and into TWC, with TWC surviving the
merger as a wholly owned subsidiary of Cellebrite are contained in the Business Combination Agreement,
which is attached as Annex A to this proxy statement/prospectus. We encourage you to read the Business
Combination Agreement carefully, as it is the legal document that governs the Merger.

Merger Consideration
The Per Share Merger Consideration consists of:

(i) an amount of cash equal to the greater of $0 and the quotient of (x) $120,000,000 minus the
amount of redemptions by Public Stockholders, divided by (y) the number of Public Shares
outstanding as of immediately prior to the Effective Time but after the automatic conversion of
Sponsor Shares into Public Shares (other than any treasury shares of TWC) (the “Per Share Cash
Consideration”); and
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(ii) anumber of Cellebrite Ordinary Shares equal to the quotient of (x)(A)(a) the equity value of
Cellebrite (which will be based on an enterprise valuation of Cellebrite of $1,707,192,607.00 and
certain adjustments thereto as set forth in the Business Combination Agreement), divided by
(b) the number of Cellebrite Ordinary Shares (determined on a fully-diluted basis in the manner
set forth in the Business Combination Agreement) issued and outstanding following such
conversion of Cellebrite Preferred Shares, divided by (B) $10.00 (which shall 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 Public Shares) occurring prior to the Effective Time, in each case as calculated pursuant to
terms and methodologies set forth in the Business Combination Agreement (the “Reference
Price”) minus the Per Share Cash Consideration, divided by (y) the Reference Price (the “Per
Share Equity Consideration” and together with the Per Share Cash Consideration, the “Per Share
Merger Consideration™).

Matters Being Voted On

The TWC stockholders will be asked to consider and vote on the following proposals at the Special
Meeting:

1. aproposal to adopt the Business Combination Agreement and approve the transactions described
in this proxy statement/prospectus. See “Proposal No. 1 — The Merger Proposal”;

2. aproposal to approve the Amended Articles of Cellebrite. See “Proposal No. 2 — The Amended
Articles Proposal”; and

3. aproposal to adjourn the Special Meeting to a later date or dates, if necessary, to permit further
solicitation and vote of proxies if, based upon the tabulated vote at the time of the Special
Meeting, there are not sufficient votes to approve the Merger Proposal or the Amended Articles
Proposal. See “Proposal No. 3 — The Adjournment Proposal.”

The TWC Board of Directors’ Reasons for the Merger (page 89)

After careful consideration, the TWC Board recommends that TWC stockholders vote “FOR” each
proposal being submitted to a vote of the TWC stockholders at the special meeting. For a description of
TWC’s reasons for the approval of the Merger and the recommendation of the TWC Board, see the section
entitled “Proposal No. 1 — The Merger Proposal — Recommendation of the TWC Board and Reasons for the
Business Combination.”

Interests of TWC’s Officers and Directors in the Business Combination (page 96)

Certain of TWC'’s executive officers and directors may have interests in the Business Combination that
may be different from, or in addition to, the interests of Public Stockholders. The members of the TWC
Board were aware of and considered these interests, among other matters, when they approved the Business
Combination Agreement and recommended that TWC stockholders approve the proposals required to effect
the Merger. See “Proposal No. 1 — The Merger Proposal — Interests of TWC’s Directors and Officers in the
Business Combination.”

Certain Material U.S. Federal Income Tax Considerations (page 123)

For a description of certain material U.S. federal income tax consequences of the Business
Combination, the exercise of redemption rights in respect of shares of TWC common stock and the
ownership and disposition of Cellebrite Ordinary Shares and Cellebrite Warrants, please see the information
set forth in “Certain Material U.S. Federal Income Tax Considerations” beginning on page 123.

Certain Material Israeli Tax Considerations (page 141)

For a description of certain Israeli tax consequences of the ownership and disposition of Cellebrite
Ordinary Shares and Cellebrite Warrants please see the information set forth in “Certain Material Israeli Tax
Considerations” beginning on page 141.
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Redemption Rights

We are providing Public Stockholders with the opportunity to redeem all or a portion of their Public
Shares upon consummation of the Business Combination. Public Stockholders electing to exercise
redemption rights will be entitled to receive cash equal to their pro rata share of the aggregate amount on
deposit in the Trust Account, as of two (2) business days prior to the consummation of the transactions
contemplated by the Merger Proposal (including interest earned on the funds held in the Trust Account, net of
taxes), upon the closing of the transactions contemplated by the Business Combination Agreement. A holder
of Public Shares may elect to redeem without voting, and if they do vote, irrespective of whether they vote
for or against the Merger Proposal. If the Business Combination is not consummated, such Public Shares will
not be redeemed before the Outside Date.

The amount in the Trust Account is approximately $ per Public Share (based on the Trust Account
balance as of March 31, 2021). Such amount we will distribute to Public Stockholders who properly redeem
their Public Shares will not be reduced by the deferred underwriting commissions we will pay to the
underwriters. The redemption right includes the requirement that any beneficial owner on whose behalf a
redemption right is being exercised must identify itself in order to validly redeem its Public Shares. There
will be no redemption rights upon the completion of the Business Combination with respect to Sponsor
Warrants. The Sponsor has agreed to waive its redemption rights in connection with the consummation of the
Business Combination with respect to any shares of TWC common stock they may hold. The Sponsor did not
receive any compensation in exchange for this agreement to waive its redemption rights. Currently, the
Sponsor owns approximately 19.9% of the outstanding shares of TWC common stock, consisting of Sponsor
Shares.

Ownership

Upon consummation of the Business Combination, the TWC stockholders will become Cellebrite
shareholders.

The following table illustrates varying ownership levels for Cellebrite after the Business Combination
under two scenarios: one with no redemptions by Public Stockholders and one with maximum redemptions
by Public Stockholders. In addition, the ownership percentages below are based on the assumption that there
are no adjustments for the outstanding Public Warrants issued in connection with the IPO as such securities
are not exercisable until the later of September 15, 2021 and thirty (30) days after the Closing. There are also
no adjustments for the estimated 6,403,843 shares reserved for the potential future issuance of Cellebrite
Ordinary Shares upon the exercise of the options to purchase Cellebrite Ordinary Shares. Further, there are no
adjustments for the up to 15,000,000 Cellebrite Ordinary Shares to be issued as Price Adjustment Shares to
holders of Cellebrite Ordinary Shares and vested restricted stock units of Cellebrite as of immediately prior to
the Effective Time as such shares are only issuable following the Closing contingent upon the occurrence of
the Triggering Events (as defined in the Business Combination Agreement).

As of March 31, 2021

Assuming no redemption  Assuming max redemption

Shares % Shares %

Twc Stockholders 55,224,490 25.1 11,684,183 6.6
Existing Cellebrite shareholders® 134,324,524 61.2 134,324,524 76.3
Pipe shares 30,000,000 13.7 30,000,000 17.1
Total Cellebrite ordinary shares outstanding at

closing (excluding unvested ordinary shares

and price adjustment shares) 219,549,014 100.0 176,008,707 100.0
Cellebrite price adjustment shares 6,275,510 7,500,000
Total Cellebrite ordinary shares outstanding at

closing (including unvested and price

adjustment shares) 15,000,000 15,000,000

(1)  Assumes a forward stock split based on a Stock Split Multiple of 0.95 as defined in the Business Combination
Agreement. The forward stock split ratio is an estimate and is subject to change.

The figures in the above table are presented only as illustrative examples and are based on the
assumptions described above, which may be different from the actual amount of redemptions in connection
with the Business Combination.
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Appraisal Rights

TWC stockholders who (i) do not consent to the adoption of the Business Combination Agreement,
(ii) follow the procedures set forth in Section 262 of the DGCL (including making a written demand of
appraisal to TWC within 20 days after the date of mailing of the notice of appraisal rights) and (iii) have not
otherwise waived the appraisal rights, will be entitled, under Section 262 of the DGCL, to have their shares
appraised by the Delaware Court of Chancery and to receive payment in cash of the “fair value” of the shares,
exclusive of any element of value arising from the accomplishment or expectation of the merger, together
with interest, if any, to be paid on the amount determined to be “fair value.” The “fair value” of their shares
as so determined could be more than, the same as or less than the consideration payable pursuant to the
Business Combination Agreement. Failure to follow the procedures specified under Section 262 of the DGCL
may result in the loss of appraisal rights. See “Appraisal Rights of TWC Stockholders” attached to this proxy
statement/prospectus as Annex D and Section 262 of the DGCL attached to this proxy statement/prospectus
as Annex C.

The Adjournment Proposal

If, based on the tabulated vote, there are not sufficient votes at the time of the Special Meeting to
authorize TWC to consummate the Merger, the TWC Board may submit a proposal to adjourn the Special
Meeting to a later date or dates, if necessary, to permit further solicitation of proxies. Please see the section of
this proxy statement/prospectus titled “The Adjournment Proposal.”

Date, Time and Place of Special Meeting of TWC’s Stockholders

The Special Meeting will be held virtually on , 2021, at local time, and conducted
exclusively via live webcast at . At the Special Meeting, TWC stockholders will be asked to approve
the Merger Proposal, the Amended Articles Proposal and the Adjournment Proposal (if necessary).

Voting Power; Record Date

A majority of the voting power of the issued and outstanding TWC common stock entitled to vote at
the Special Meeting must be represented at the meeting by virtual attendance or by proxy to constitute a
quorum and in order to conduct business at the Special Meeting.

Approval of the Merger Proposal requires the affirmative vote of a majority of the votes cast by holders
of outstanding Public Shares represented at the Special Meeting by attendance via the virtual meeting website
or by proxy and entitled to vote at the Special Meeting. Approval of the Amended Articles Proposal requires
the affirmative vote of (i) the holders of a majority of the outstanding shares of Sponsor Shares, voting
separately as a single class, and (ii) the holders of a majority of the outstanding Public Shares, voting together
as a single class. Approval of the Adjournment Proposal (if necessary) requires the affirmative vote of the
holders of a majority of the total votes cast on the proposal.

The TWC Board has fixed the close of business on , 2021 as the record date for determining the
holders of TWC common stock entitled to receive notice of and to vote at the Special Meeting. As of the
record date, there were Public Shares and Sponsor Shares outstanding and entitled to vote at the
Special Meeting held by holders of record. Each share of TWC common stock entitles the holder to
one vote at the Special Meeting on each proposal to be considered at the Special Meeting.

Quorum and Vote of TWC Stockholders

A majority of the voting power of the issued and outstanding shares of TWC common stock present at
the Special Meeting by virtual attendance or by proxy and entitled to vote is required to constitute a quorum
and in order to conduct business at the Special Meeting, except that, where a proposal is to be voted on by a
class of stock voting as a separate class, holders of shares representing a majority of the outstanding shares of
such class shall constitute a quorum of such class for such proposal. A vote to “ABSTAIN” from voting
shares represented at the meeting by virtual attendance or by proxy on one or more of the proposals in this
proxy statement/prospectus will count as present for the purposes of establishing a quorum. Broker Non-
Votes will not count as present for the purposes of establishing a quorum. As of the TWC Record Date, the
presence by virtual attendance or by proxy of shares of TWC common stock ( , representing

% of the TWC Class A Common Stock, in addition to the TWC

23




Table of Contents

Class B Common Stock) is required to achieve a quorum for the Merger Proposal and the Adjournment
Proposal (if necessary). As of the TWC Record Date, the presence by virtual attendance or by proxy of
shares of TWC Class B Common Stock and shares of TWC common stock is required to achieve a
quorum for the Amended Articles Proposal. In the absence of a quorum, the chairman of the Special Meeting
may adjourn the Special Meeting.

Certain Voting Arrangements

Sponsor Support Agreement

Contemporaneously with the execution of the Business Combination Agreement, the Sponsor,
Cellebrite and the Sponsor Parties entered into a Sponsor Support Agreement, pursuant to which, among
other things, (i) each Sponsor Party and each director of TWC agreed to vote in favor of, and to adopt and
approve, the Business Combination Agreement and all other documents and transactions contemplated
thereby, (ii) each Sponsor Party agreed to deliver a duly executed copy of the Investor Rights Agreement on
the date of Closing, (iii) each Sponsor Party acknowledges the Lock-Up Restrictions set forth in the Amended
Articles and acknowledges that such Lock-Up Restrictions shall be binding and enforceable against such
Sponsor Party upon the Amended Articles coming into effect, (iv) each Sponsor Party agrees to waive and
not exercise any rights to adjustment or other anti-dilution protections with respect to the rate at which
Sponsor Shares convert into Public Shares under the terms of the Existing TWC Charter, (v) each Sponsor
Party agreed to forfeit certain of their Public Shares immediately prior to the Effective Time, and (vi) each
Sponsor Party agreed to subject certain of their shares of Cellebrite Ordinary Shares received in the Business
Combination to certain vesting provisions following the Closing, based on the achievement of certain trading
price targets or upon a Change of Control (as defined in the Business Combination Agreement) of Cellebrite
between the Closing and the seven (7) year anniversary of Closing, in each case subject to the terms and
conditions of the Sponsor Support Agreement.

Cellebrite Shareholders Support Agreements

Contemporaneously with the execution of the Business Combination Agreement, TWC, Cellebrite and
certain Cellebrite shareholders entered into shareholder support agreements (the “Cellebrite Shareholders
Support Agreements”), pursuant to which, among other things, such shareholders agreed to (i) vote in favor
of, and to adopt and approve, the Business Combination Agreement and all other documents and transactions
contemplated thereby, (ii) deliver a duly executed copy of the Investor Rights Agreement substantially
simultaneously with the Effective Time and (iii) acknowledge the Lock-Up restrictions set forth in the
Amended Articles and acknowledge that such Lock-Up restrictions shall be binding and enforceable against
such shareholders upon the Amended Articles coming into effect.

Redemption and Voting Agreement

Contemporaneously with the execution of the Business Combination Agreement, TWC and certain
institutional investors entered into the Redemption and Voting Agreement with respect to 4,750,000 TWC
Shares, pursuant to which, among other things, such institutional investors have agreed to (i) elect to exercise
redemption rights with respect to Public Shares beneficially owned by them and (ii) vote to adopt and
approve the Business Combination Agreement and all other documents and transactions contemplated
thereby.

Proxy Solicitation

Proxies may be solicited by mail, telephone or in person. TWC has engaged Morrow Sodali LLC to
assist in the solicitation of proxies.

If a TWC stockholder grants a proxy, it may still vote its shares in person if it revokes its proxy before
the Special Meeting. A TWC stockholder may also change its vote by submitting a later-dated proxy as
described in the section of this proxy statement/prospectus titled “Special Meeting of TWC Stockholders —
Revoking Your Proxy.”
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Recommendation to Stockholders

The TWC board of directors (the “TWC Board”) believes that the Merger Proposal and the other
proposals to be presented at the Special Meeting are fair to and in the best interest of TWC stockholders and
unanimously recommends that TWC stockholders vote “FOR” the Merger Proposal and the Amended
Articles Proposal and “FOR” the Adjournment Proposal, if presented.

Comparison of Rights of TWC stockholders and Cellebrite Shareholders (page 263)

If the Business Combination is successfully completed, TWC stockholders will become holders of
Cellebrite Ordinary Shares, and their rights as shareholders will be governed by Cellebrite’s organizational
documents. There are also differences between the laws governing TWC, a Delaware corporation, and
Cellebrite, an Israeli company. Please see “Comparison of Rights of Cellebrite Shareholders and TWC
Stockholders” on page 263 for more information.

Emerging Growth Company

Each of TWC and Cellebrite is, and consequently, following the Merger, Cellebrite will be, an
“emerging growth company,” as defined in Section 2(a) of the Securities Act, as modified by the Jumpstart
Our Business Startups Act of 2012 (the “JOBS Act”). As such, Cellebrite will be eligible to take advantage of
certain exemptions from various reporting requirements that are applicable to other public companies that are
not “emerging growth companies” including, but not limited to, not being required to comply with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act, of 2002 (the “Sarbanes-Oxley Act”),
reduced disclosure obligations regarding executive compensation in their periodic reports and proxy
statements, and exemptions from the requirements of holding a non-binding advisory vote on executive
compensation and stockholder approval of any golden parachute payments not previously approved. If some
investors find Cellebrite Ordinary Shares less attractive as a result, there may be a less active trading market
for Cellebrite Ordinary Shares and the prices of Cellebrite Ordinary Shares may be more volatile.

Further, Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required
to comply with new or revised financial accounting standards until private companies (that is, those that have
not had a Securities Act registration statement declared effective or do not have a class of securities registered
under the Exchange Act) are required to comply with the new or revised financial accounting standards. 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.
Cellebrite 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, Cellebrite, 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 Cellebrite’s financial statements with certain other
public companies difficult or impossible because of the potential differences in accounting standards used.

Cellebrite will remain an emerging growth company until the earlier of: (i) the last day of the fiscal
year (a) following the fifth anniversary of the closing of Cellebrite’s initial public offering, (b) in which
Cellebrite has total annual gross revenue of at least $1.07 billion, or (c) in which Cellebrite is deemed to be a
large accelerated filer, which means the market value of Cellebrite’s common equity that is held by non-
affiliates exceeds $700 million as of the last business day of its most recently completed second fiscal
quarter; and (ii) the date on which Cellebrite has issued more than $1.00 billion in non-convertible debt
securities during the prior three-year period. References herein to “emerging growth company” have the
meaning associated with it in the JOBS Act.

Foreign Private Issuer

Cellebrite expects to be a “foreign private issuer” under SEC rules following the consummation of the
Merger. Consequently, Cellebrite will be subject to the reporting requirements under the Exchange Act
applicable to foreign private issuers. Cellebrite will be required to file its annual report on Form 20-F for the
year ending December 31, 2021 with the SEC by April 30, 2022. In addition, Cellebrite will furnish reports
on Form 6-K to the SEC regarding certain information required to be publicly disclosed by Cellebrite in
Israel or that is distributed or required to be distributed by Cellebrite to its shareholders.
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Based on its foreign private issuer status, Cellebrite will not be required to file periodic reports and
financial statements with the SEC as frequently or as promptly as a U.S. company whose securities are
registered under the Exchange Act. Cellebrite will also not be required to comply with Regulation FD, which
addresses certain restrictions on the selective disclosure of material information. In addition, among other
matters, Cellebrite officers, directors and principal shareholders will be exempt from the reporting and “short-
swing” profit recovery provisions of Section 16 of the Exchange Act and the rules under the Exchange Act
with respect to their purchases and sales of the shares of Cellebrite.

Despite its initial exemption due to its foreign private issuer status, following the consummation of the
Merger, Cellebrite nevertheless expects to issue interim quarterly financial information publicly and to
furnish it to the SEC on Form 6-K.

Regulatory Matters

The Business Combination is not subject to any federal or state regulatory requirement or approval,
except for filings with the State of Delaware necessary to effectuate the Business Combination.

Risk Factors

In evaluating the proposals to be presented at the Special Meeting, a stockholder should carefully read
this proxy statement/prospectus, including the annexes, and especially consider the factors discussed in the
section of this proxy statement/prospectus titled “Risk Factors.” Some of the risks related to TWC and
Cellebrite are summarized below:

. If we do not continue to develop technologically advanced solutions and successfully integrate
with the software solutions used by our customers, our future revenue and operating results may
be negatively affected.

. We are materially dependent on acceptance of our solutions by law enforcement markets and
government agencies, both domestic and international. If law enforcement and other government
agencies do not continue to purchase, accept and use our solutions, our revenue will be adversely
affected.

. Real or perceived errors, failures, defects or bugs in our DI solutions could adversely affect our
results of operations, growth prospects and reputation.

. A failure to maintain sales and marketing personnel productivity or hire, integrate and retain
additional sales and marketing personnel could adversely affect our results of operations and
growth prospects.

. The global COVID-19 pandemic could negatively impact our business, installations, trainings,
and general operations.

. Current and future competitors could have a significant impact on our ability to generate future
revenue and profits.

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

. If our solutions are inadvertently or deliberately misused by customers, such customers may
achieve sub-optimal results, which could lead to the perception that our solutions are low-quality.

. Our reputation and brand are important to our success, and we may not be able to maintain and
enhance our reputation and brand, which would adversely affect our business, financial condition,
and results of operations.

. The estimates of market opportunity and forecasts of market growth included in this proxy
statement/prospectus may prove to be inaccurate, and even if the market in which we compete
achieves the forecasted growth, our business could fail to grow at similar rates, if at all.

. Changes to our packaging and licensing models could adversely affect our ability to attract or
retain customers.

. If we fail to manage future growth effectively, our business could be harmed.

. Our future growth depends in part on our ability to introduce new solutions and add-ons and our
failure to do so may harm business and operating results.
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. We do not generally engage in e-commerce, which may result in the purchase process being more
difficult for customers compared to other businesses.

. Issues in the use of artificial intelligence (“AI”) (including machine learning) in our platform may
result in reputational harm or liability.

. We may require additional capital to support the growth of our business, and this capital might
not be available on acceptable terms, if at all.

. Higher costs or unavailability of materials used to create hardware could adversely affect our
financial results.

. Fluctuations in foreign currency exchange rates could materially affect our financial results.
. The sales cycle for some of our solutions can be lengthy.
. If we are unable to retain qualified personnel and senior management, including Yossi Carmil,

our Chief Executive Officer, and hire and retain additional qualified personnel, our business
could suffer.

. The security of our operations and the integrity of our software solutions are critical to our
operations and to maintaining the trust and confidence of our customers.

. Our sales to government customers expose us to business volatility and risks, including
government budgeting cycles and appropriations, early termination, audits, investigations,
sanctions and penalties.

. A decline in government budgets, changes in spending or budgetary priorities, or delays in
contract awards may significantly and adversely affect our future revenue and limit our growth
prospects.

. Evolving government procurement policies and increased emphasis on cost over performance

could adversely affect our business.
. Changes in civil forfeiture laws may affect our customers’ ability to purchase our solutions.

. Our revenue from private sector customers could be adversely affected by any weakening of
economic conditions.

. Failure to adequately obtain, maintain, protect and enforce our intellectual property and other
proprietary rights could adversely affect our business.

. Some of our software and systems contain open source software, which may pose particular risks
to our proprietary software and information technology systems.

. Other companies may claim that we infringe their intellectual property, which could materially
increase costs and materially harm our ability to generate future revenue and profits.

. Certain of our solutions may be perceived as, or determined by the courts to be, a violation of
privacy rights and related laws. Any such perception or determination could adversely affect our
revenue and results of operations.

. Some of our solutions may be used by customers in a way that is, or that is perceived to be,
incompatible with human rights. Any such perception could adversely affect our reputation,
revenue and results of operations.

. We may not enter into relationships with potential customers if we consider their activities to be
inconsistent with our organizational mission or values.

. We occasionally have limited access to third party data, and if our security measures are breached
and unauthorized access to this data is obtained, our systems, data centers and our solutions may
be perceived as not being secure, customers may curtail or stop using our service and we may
incur significant legal and financial exposure and liabilities.

. Our business is subject to complex and evolving U.S. and non-U.S. laws and regulations
regarding privacy, data protection and security, technology protection, and other matters. Many of
these laws and regulations are subject to change and uncertain interpretation, and could result in
claims, changes to our business practices, monetary penalties, increased cost of operations, or
otherwise harm our business.
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. We may in the future become involved in legal, regulatory, or administrative inquiries and
proceedings, and unfavorable outcomes in litigation or other of these matters could negatively
impact our business, financial conditions, and results of operations.

. We are subject to Israeli export laws and governmental trade controls, including import and
export controls, and any non-compliance with these laws could negatively impact our operating
results.

. Our largest shareholder, SUNCORPORATION, is a Japanese public company and currently a
holder of 71.5% of Cellebrite’s outstanding shares.

. A variety of new and existing laws and/or interpretations could materially and adversely affect
our business.

. Failure to comply with laws, regulations, or contractual provisions applicable to our business
could cause us to lose government customers or our ability to contract with the U.S. and other
governments.

. Conditions in Israel could materially and adversely affect our business.

. It may be difficult to enforce a U.S. judgment against us, our officers and directors or the experts
named in this proxy statement/prospectus in Israel or the United States, or to assert U.S. securities
laws claims in Israel or serve process on our officers and directors or experts.

. Your rights and responsibilities as our shareholder will be governed by Israeli law, which may
differ in some respects from the rights and responsibilities of shareholders of U.S. corporations.

. Provisions in the Amended Articles may have the effect of discouraging lawsuits against us and
our directors and officers.

. TWC may not be able to complete the Business Combination or any other business combination
within the prescribed time frame, in which case TWC would cease all operations except for the
purpose of winding up and would redeem its Public Shares and liquidate.

. TWC may not have sufficient funds to consummate the Business Combination.

. If the PIPE Investments are not consummated and Cellebrite does not waive the Minimum Cash
Amount, the Business Combination Agreement may be terminated.

. If a Public Stockholder fails to properly demand redemption rights, they will not be entitled to
convert their Public Shares into a pro rata portion of the Trust Account.

. Because the market price of Public Shares will fluctuate, Cellebrite shareholders cannot be certain
of the value of the merger consideration they will receive until the Closing.

. TWC has a limited ability to assess the management of Cellebrite’s business and, as a result,
cannot assure you that Cellebrite’s management has all the skills, qualifications or abilities to
manage a public company.

. The projections and forecasts presented in this proxy statement/prospectus may not be an
indication of the actual results of the Business Combination or Cellebrite’s future results.

. The unaudited pro forma condensed combined financial information included in this proxy
statement/prospectus is preliminary and the actual financial condition and results of operations
after the Business Combination may differ materially.

. Cellebrite shareholders will have a reduced ownership and voting interest after the Business
Combination and will be unable to exercise the same influence over management as before the
Business Combination.

. Public Stockholders will have a reduced ownership and voting interest after the Business
Combination and will exercise less influence over management.

. The market price of Cellebrite Ordinary Shares after the Business Combination may be affected
by factors different from those currently affecting the prices of Public Shares.
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. Future resales of the Cellebrite Ordinary Shares issued in connection with the Business
Combination may cause the market price of the Cellebrite Ordinary Shares to drop significantly,
even if Cellebrite’s business is doing well.

. TWC has not obtained an opinion from an independent investment banking firm confirming that
the merger consideration is fair to TWC stockholders from a financial point of view.

. We cannot assure you that the Cellebrite Ordinary Shares will be approved for listing on Nasdaq
or that Cellebrite will be able to comply with the continued listing standards of Nasdaq.

. 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 and such
termination could negatively impact TWC and Cellebrite.

. The Business Combination may be completed even though material adverse effects may result
from the announcement of the Business Combination, industry-wide changes and other causes.

. Third parties may terminate or alter existing contracts or relationships with TWC or Cellebrite.

. T'WC and Cellebrite will incur substantial transaction fees and costs in connection with the
Business Combination and the integration of their businesses.

. TWC directors and officers may have interests in the Business Combination different from the
interests of Public Stockholders.

. TWC and Cellebrite will be subject to business uncertainties while the Business Combination is
pending.

. TWC and Cellebrite may be materially adversely affected by negative publicity related to the
Business Combination and in connection with other matters.

. The Business Combination Agreement contains provisions that may discourage other companies
from attempting to acquire Cellebrite for greater merger consideration.

. The Business Combination Agreement contains provisions that may discourage TWC from
seeking an alternative business combination.

. TWC stockholders will have their rights as stockholders governed by the articles of association of
Cellebrite.

. The Sponsor has agreed to vote in favor of the proposals at the Special Meeting, regardless of
how Public Stockholders vote.

. If third parties bring claims against TWC, the proceeds held in the Trust Account could be
reduced, and the per share redemption amount received by Public Stockholders may be less than
$10.00 per Public Share.

. If the Adjournment Proposal is not approved, and an insufficient number of votes have been
obtained to authorize the consummation of the Business Combination, the TWC Board will not
have the ability to adjourn the Special Meeting in order to solicit further votes, and, therefore, the
Business Combination will not be approved.

. As a “foreign private issuer” under applicable securities laws and regulations, Cellebrite is
permitted to, and may, file less or different information with the SEC than a company
incorporated in the United States, and will follow certain home country governance practices in
lieu of certain Nasdaq requirements applicable to U.S. issuers.

. Cellebrite is an “emerging growth company” and as a result of the reduced disclosure and
governance requirements applicable to emerging growth companies, Cellebrite Ordinary Shares
may be less attractive to investors.
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. If the Business Combination does not qualify as a reorganization under Section 368(a) of the
Code, is taxable under Section 367(a) of the Code, or is otherwise taxable to U.S. Holders of
TWC common stock and/or TWC Warrants, then the Merger would be taxable with respect to
such U.S. Holders.

. The IRS may not agree that Cellebrite should be treated as a non-U.S. corporation for U.S. federal
income tax purposes.

. Code Section 7874 may limit the ability of TWC to use certain tax attributes following the
Merger, increase Cellebrite’s U.S. affiliates’ U.S. taxable income or have other adverse
consequences to Cellebrite and Cellebrite’s shareholders.

. If we do not qualify for Israeli tax benefits, our effective tax rate on our business income and the
Israeli withholding tax on distributions of dividends by us to our shareholders may be higher than
expected.

. We may be subject to deferred Israeli corporate tax liability with respect to certain payments out
of income that was previously exempt from Israeli corporate tax.

. We may be required to pay Israeli taxes, including by way of withholding from our shareholders,
as a result of the transactions contemplated by the Business Combination Agreement, and if we
do not receive the Transaction Tax Ruling exempting the Indemnified TWC Parties (as defined in
the Business Combination Agreement) from certain taxes we may be required to indemnify the
Indemnified TWC Parties for such Israeli withholding tax liability.

. There is no guarantee that a Public Stockholder’s decision whether to redeem its shares for a pro
rata portion of the Trust Account will put such stockholder in a better future economic position.

. If a Public Stockholder fails to comply with the redemption requirements specified in this proxy
statement/prospectus, they will not be entitled to redeem their Public Shares for a pro rata portion
of the funds held in the Trust Account.

. If you or a “group” of Public Stockholders of which you are a part is deemed to hold an aggregate
of more than 15% of the Public Shares, you (or, if a member of such a group, all of the members
of such group in the aggregate) will lose the ability to redeem all such Public Shares in excess of
15% of the Public Shares.

. You will not have any rights or interests in funds from the Trust Account, except under certain
limited circumstances. To liquidate your investment, therefore, you may be forced to redeem or
sell your Public Shares potentially at a loss.

. Joint ventures, partnerships, and strategic alliances may have a material adverse effect on our
business, results of operations and prospects.

. We may acquire or invest in companies and technologies, which may divert our management’s
attention, and result in additional dilution to our shareholders. We may be unable to integrate
acquired businesses and technologies successfully or achieve the expected benefits of such
acquisitions or investments.

. Our international operations expose us to business, political and economic risks that could cause
our operating results to suffer.

. If our goodwill or intangible assets become impaired, we may be required to record a significant
charge to earnings.

. Our provision for income taxes and effective income tax rate may vary significantly and may
adversely affect our results of operations and cash resources.

. We are subject to anti-corruption, anti-bribery, and similar laws, and non-compliance with such
laws can subject us to criminal penalties or significant fines, harm and reputation, and adversely
affect our business, financial condition, results of operations, and growth prospects.

. Our pricing structures for our solutions may change from time to time.

. If we fail to maintain an effective system of internal controls, our ability to produce timely and
accurate financial statements or comply with applicable regulations could be impaired.
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UNAUDITED HISTORICAL COMPARATIVE AND PRO FORMA COMBINED PER SHARE DATA
OF TWC AND CELLEBRITE

The following table sets forth summary historical comparative share and unit information for TWC and
Cellebrite and unaudited pro forma condensed combined per share information of TWC after giving effect to
the Business Combination (as defined in the section titled “Unaudited Pro Forma Condensed Combined
Financial Information”), assuming two redemption scenarios as follows:

. Assuming No Redemptions: This presentation assumes that no Public Stockholders exercise
redemption rights with respect to their Public Shares.

. Assuming Maximum Redemptions: This presentation assumes that Public Stockholders holding
approximately 54,315,817 shares of Class A common stock will exercise their redemption rights
for the $543.2 million of funds in the Trust Account. Cellebrite’s obligations under the Business
Combination Agreement are subject, among other conditions, to the amount of cash and cash
equivalents in the Trust Account (after giving effect to redemptions of Public Shares and payment
of TWC expenses but before payment of Cellebrite transaction related expenses), together with
the aggregate amount actually received from the PIPE Investors pursuant to the PIPE Investment,
any backstop financing received by TWC prior to the Effective Time, and the amount of cash and
cash equivalents held by TWC without restriction outside of the Trust Account and interest
earned on cash held inside of the Trust Account (less all indebtedness or other accrued payment
obligations not constituting transaction related TWC expenses), equaling at least $300 million
(the “Minimum Cash Condition”). The Business Combination may be consummated only if TWC
has at least $5,000,000 of net tangible assets after giving effect to the redemption of any Public
Shares submitted for redemption. If the aggregate redemption price for Public Shares submitted
for redemption would exceeds the amount set forth in the maximum redemption scenario set forth
herein, TWC may need to obtain an additional equity contribution or reduce the per share
redemption price to ensure that TWC complies with the limitation under the Existing TWC
Charter, which prohibits TWC from redeeming or repurchasing Public Shares submitted for
redemption if such redemption would result in TWC’s failure to have net tangible assets (as
determined in accordance with Rule3a5I-1(g)(1) of the Exchange Act (or any successor rule)) in
excess of $5 million. As TWC expects to retain at least the minimum required capital to satisfy its
obligation to maintain net tangible assets in excess of $5 million, the Minimum Cash Condition
will be satisfied if the PIPE investors consummate their PIPE investments for an aggregate of
$300 million of Cellebrite ordinary shares.

The unaudited pro forma book value information reflects the Transactions as if they had occurred on
March 31, 2021. The weighted average shares outstanding and net earnings per share information reflect the
Transactions as if they had occurred on January 1, 2020.

This information is only a summary and should be read together with the summary historical financial
information included elsewhere in this proxy statement/prospectus, and the historical financial statements of
Cellebrite and TWC and related notes that are included elsewhere in this proxy statement/prospectus. The
unaudited pro forma combined per share information of Cellebrite and TWC is derived from, and should be
read in conjunction with, the unaudited pro forma combined financial statements and related notes included
elsewhere in this proxy statement/consent solicitation statement/prospectus.
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The unaudited pro forma combined earnings per share information below does not purport to represent

the earnings per share which would have occurred had the companies been combined during the periods
presented, nor earnings per share for any future date or period. The unaudited pro forma combined book
value per share information below does not purport to represent what the value of Cellebrite and TWC would
have been had the companies been combined during the periods presented.

Assuming
Assuming No Maximum
Cellebrite TWC Redemptions Redemptions
As of and for the year ended December
31, 2020
Book value per share — basic and
diluted® $ 049 $ 033 $ 196 $ 0.09
Weighted average shares outstanding —
basic and diluted®® 128,921,047 15,000,000 223,887,358 181,571,541

Net loss per share — basic and diluted $ 0.07) $ (1.01) $ (0.05) $ (0.12)

Shareholders’ equity 63,804 5,000 439,627 16,469

As of and for the three months ended

March 31, 2021

Book value per share — basic® $ 129 $ (0.78)

Book value per share — diluted® $ 1.18 $ (0.71)

Book value per share — basic and

diluted® $ 052 $ 0.33
Weighted average shares outstanding —

basic@® 224,989,167 182,673,350
Weighted average shares outstanding —

diluted® 244,878,359 202,562,542
Weighted average shares outstanding —

basic and diluted 130,077,090 15,000,000

Net income per share — basic $ 0.09 $ 0.11

Net income per share — diluted $ 0.08 $ 0.10

Net income (loss) per share — basic and

diluted $ (0.001) $ 1.09

Shareholders’ equity 68,169 5,000 289,807 (143,397)

(1)  Book value per share equals total equity divided by total weighted shares outstanding.

(2)  Assuming no redemption: calculated as the sum of (i) 60,000,000 Cellebrite Ordinary Shares issued to Public
Stockholders and 6,000,000 Cellebrite Ordinary Shares issued to the Sponsor Parties, multiplied by 0.84, the Per
Share Equity Consideration; (ii) Cellebrite’s weighted average number of ordinary shares used in computing basic
and diluted net loss per share (128,921,047 for the year ended December 31, 2020 and 130,077,090 for the three
months ended March 31, 2021), multiplied by 0.95, the Stock Split Multiple; (iii) the number of Cellebrite
Preferred Shares (41,459,369), multiplied by 0.95, the Stock Split Multiple and (iv) 7,500,000 Restricted Sponsor
Shares, multiplied by 0.84, the Per Share Equity Consideration.

(3)  Assuming maximum redemption: calculated as the sum of (i) 5,684,183 Cellebrite Ordinary Shares issued to
Public Stockholders and 6,000,000 Cellebrite Ordinary Shares issued to the Sponsors Parties; (ii) Cellebrite’s
weighted average number of ordinary shares used in computing basic and diluted net loss per share (128,921,047
for the year ended December 31, 2020 and 130,077,090 for the three months ended March 31, 2021), multiplied by
0.95, the Stock Split Multiple; (iii) the number of Cellebrite Preferred Shares (41,459,369), multiplied by 0.95, the
Stock Split Multiple; and (iv) 7,500,000 Restricted Sponsor Shares.

(4)  The diluted weighted average shares outstanding includes the dilutive effect of 19,889,192 vested and unvested

options of Cellebrite. Including these options in the earnings per share calculation for the year ended December 31,
2020 would have resulted in anti-dilution, thus they have been excluded from the calculation of diluted loss per
share for the year ended December 31, 2020.
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PRICE RANGE OF SECURITIES AND DIVIDENDS

TWC

The TWC Units, Public Shares and Public Warrants are listed traded on Nasdaq under the ticker
symbols “TWCTU,” “TWCT” and “TWCTW,” respectively.

The closing price of the TWC Units, Public Shares and Public Warrants on April 7, 2021, the last
trading day before announcement of the execution of the Business Combination Agreement, was $10.18,
$10.02 and $1.21, respectively. As of , the TWC Record Date for the Special Meeting, the closing price
of the TWC Units, Public Shares and Public Warrants was $ ,$ and $ , respectively.

The following table shows, for the periods indicated, the high and low sales prices per share of the
TWC Units, Public Shares and Public Warrants as reported by Nasdaq. Prior to September 11, 2020, there
was no established public trading market for TWC Units. Public Shares and Public Warrants have begun
trading on November 2, 2020.

TWC Units Public Shares Public Warrants
Quarter Ended High Low High Low High Low
2020
Third quarter® $ 10.83 $ 10.05 — — — —
Fourth quarter® $ 1129% 995$% 160% 935% 200 $ 1.00
2021
First quarter $ 1314 % 1009$ 11.75% 968 $ 264 $ 0.96

Second quarter (through June 24, 2021) $ 1068 $ 10.01 $ 1020 % 982 % 183 $ 1.8

(1)  Reflects the high and low trading prices of TWC Units beginning on September 11, 2020, the first day that TWC
Units began trading on Nasdaq.

(2)  Reflects the high and low trading prices of Public Shares and Public Warrants beginning on November 2, 2020, the
first day that Public Shares and Public Warrants began trading on Nasdagq.

Holders of TWC Units, Public Shares and Public Warrants should obtain current market quotations for
their securities. The market price of TWC'’s securities could vary at any time before the Business
Combination.

Holders

As of , 2021, there was one holder of record of TWC Units, one holder of record of Public
Shares, one holder of record of Public Warrants, one holder of record of Sponsor Shares and one holder of
record of Sponsor Warrants. The number of holders of record does not include a substantially greater number
of “street name” holders or beneficial holders whose TWC Units, Public Shares and Public Warrants are held
of record by banks, brokers and other financial institutions.

Dividends

TWC has not paid any cash dividends to date and does not intend to pay cash dividends prior to
Closing.

Cellebrite

Market Price of Cellebrite Ordinary Shares

Historical market price information regarding Cellebrite is not provided because there is no public
market for their securities. Cellebrite is applying to list Cellebrite Ordinary Shares on Nasdaq upon the
Effective Time under the ticker symbols “CLBT.”

Holders

As of the date of this proxy statement/prospectus, Cellebrite had 153 holders of record.

33




Table of Contents

Dividends

Cellebrite has paid dividends to its shareholders several times in the past. In 2020 and 2019 the
Cellebrite Board declared and distributed a dividend of $10 million and $25 million, respectively, which were
paid during the year. Following the completion of the Business Combination, the Cellebrite Board will
consider whether or not to institute a dividend policy. It is presently intended that Cellebrite will retain its
earnings for use in business operations and, accordingly, it is not anticipated that the Cellebrite Board will
declare dividends in the foreseeable future. However, on the date of Closing and prior to the conversion of
Cellebrite Preferred Shares into Cellebrite Ordinary Shares, an initial dividend of $21.3 million is expected to
be paid to the holders of Cellebrite Ordinary Shares and holders of vested restricted stock units of Cellebrite.
An additional dividend of $78,700,000 (which was approved by the Israeli district court on May 23, 2021)
will also be payable at such time to holders of Cellebrite Ordinary Shares and holders of vested restricted
stock units.
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RISK FACTORS

Investing in Cellebrite Ordinary Shares involves a high degree of risk. You should carefully consider the
risks and uncertainties described below, together with all of the other information in this prospectus, including
the section titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
and our consolidated financial statements and accompanying notes, before making a decision to invest in
Cellebrite Ordinary Shares. Our business, financial condition, results of operations, or prospects could also be
harmed by risks and uncertainties not currently known to us or that we currently do not believe are material. If
any of the risks actually occur, our business, financial condition, results of operations, and prospects could be
adversely dffected. In that event, the trading price of Cellebrite Ordinary Shares could decline, and you could
lose part or all of your investment. Risks relating to the business of Cellebrite will be disclosed in future
documents filed or furnished by the Company and/or TWC with the SEC, including the documents filed or
furnished in connection with the proposed transactions between the Company and TWC. The risks presented in
such filings will be consistent with those that would be required for a public company in their SEC filings,
including with respect to the business and securities of the Company and TWC and the proposed transactions
between the Company and TWC, and may differ significantly from, and be more extensive than, those presented
below.

Risks Related to Our Business and Industry

If we do not continue to develop technologically advanced solutions and successfully integrate with the
software solutions used by our customers, our future revenue and operating results may be negatively
dffected.

Cellebrite offers a comprehensive DI platform that includes a variety of solutions designed to help law
enforcement collect, review, analyze and manage investigative data. We specialize in collecting, decoding,
decrypting and analyzing digital devices and sources from a variety of OEMs as well as the applications
installed on such sources. Because OEMs and other software manufacturers are continuously changing their
products, our success depends on our ability to design and develop new solutions and upgrades to our existing
software that keep up with these changes. For example, we are developing new products to assist our customers
with consent-based remote collection capabilities and currently plan to introduce these products in 2021.
However, there can be no assurance that we are able to design and develop adequate solutions and upgrades that
will be compatible with products from OEMs and other software manufacturers. If we are unable to update our
software to keep up with the evolving security and encryption strategies in the industry, the utility of our
solutions may decrease over time if it becomes unable to extract data from certain digital devices and our
software may be vulnerable to malicious attacks. As a result, our reputation might be harmed and our operating
results may be negatively affected. For example, while we aim to maintain adequate research and development
personnel and resources to meet the demands of the market, Cellebrite’s Ffmpeg DLL software bundles have
not been updated since 2012 and therefore may be vulnerable to security threats.

If we experience high turnover of our product and development personnel, a lack of managerial resources
to guide our research and development, or a lack of other research and development resources, we may miss or
fail to execute on new product development and strategic opportunities and consequently lose potential and
actual market share. The success of our business is dependent on our product and development teams
developing and executing on a product roadmap that allows us to retain and increase the spending of our
existing customers and attract new customers. We believe we offer high-quality solutions with features not
offered by competitors selling at a lower price point, and so a failure to continue offering the same caliber of
solutions will adversely affect revenue and operating results.

We are materially dependent on acceptance of our solutions by law enforcement markets and government
agencies, both domestic and international. If law enforcement and other government agencies do not
continue to purchase, accept and use our solutions, our revenue will be adversely affected.

Sales to law enforcement agencies accounted for approximately 90% of our revenue in 2018, 2019 and
2020. At any point, due to external factors and opinions, whether or not related to product performance, law
enforcement agencies may elect to no longer purchase our solutions. The key dynamics and trends affecting the
digital investigations and intelligence market include: (i) the explosive growth in the volume of data production
and availability, (ii) the increases in data complexity, (iii) the lack of digital forensic professionals,

(iv) constraints in resources in the public sector, (v) the growing frequency, sophistication and business impact
of cybercrimes in the
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private sector, (vi) the growing risk of insider threats and employee misconduct in private enterprises and

(vii) the substantial increase in the remote workforce. For example, while we have not yet had any government
clients cancel contracts due to the COVID-19 outbreak, the outbreak may adversely impact the operating
budgets of local governments, which may reduce the budget for law enforcement and corrections. In addition,
although we have experienced no negative impact on our revenue from the recent changes in public sentiment
around police funding, such as the “Defund the Police” movement, these changes may impact our revenue in the
future. Revenue growth may be impacted by changes in organizational structure leading to complex decision-
making processes within the public sector or by a reduction in the pace of adoption of investigation and justice
acceleration related technologies.

Real or perceived errors, failures, defects or bugs in our DI solutions could adversely affect our results of
operations, growth prospects and reputation.

Because we offer a complex platform, undetected errors, defects, failures or bugs may occur, especially
when solutions or capabilities are first introduced or when new versions or other product or infrastructure
updates are released. Despite frequent testing by us and regular software updates, errors, failures, or bugs may
not be found in new software or releases until after they are implemented, and this could adversely affect our
reputation and our customers’ willingness to buy solutions from us, and adversely affect market acceptance or
perception of our solutions.

Many of our customers, especially those in law enforcement, use our solutions in applications that are of
public interest or critical to their businesses or missions and may thus have a lower risk tolerance to defects in
our solutions than to defects in other, less critical, software solutions. Errors or delays in releasing software
updates or allegations of unsatisfactory performance or errors, defects or failures in released software could
cause us, in the long run, to lose sales opportunities, increase our service costs, incur substantial software
redesigning costs, lose customers or subject us to liability for damages and divert our resources from other
tasks, any one of which could materially and adversely affect our business, results of operations and financial
condition. In addition, our solutions could be perceived as ineffective for reasons outside of our control.

An error, failure or bug in any of our solutions by our law enforcement customers could lead to
interference with the administration of justice, for example by corrupting digital evidence. Real or perceived
errors, failures, or bugs in our solutions, or dissatisfaction with our solutions and outcomes, could result in
customer terminations. In such an event, we may be required, or we may choose, for customer relations or other
reasons, to expend additional resources in order to help correct any such errors, failures, or bugs.

A failure to maintain sales and marketing personnel productivity or hire, integrate and retain additional
sales and marketing personnel could adversely affect our results of operations and growth prospects.

Our business requires intensive sales and marketing activities. Part of our strategy is to attract a larger
number of large law enforcement customers to use more of our solutions. Our sales and marketing personnel are
essential to this effort and to attracting new customers and expanding sales to existing customers generally. We
require personnel with expertise in government contracting at both the federal and local level in a variety of
countries, and expertise in the private market, and with sufficient technical literacy to discuss our solutions’
features. There is a limited number of individuals with this experience and competition for them is intense.
Furthermore, once hired it takes at least three months before a new sales force member is fully trained and
operating at a level that meets our expectations, and during the COVID-19 pandemic such training may take
even longer. We invest significant time and resources in training new members of our sales force, and we may
be unable to achieve our target performance levels with new sales personnel as rapidly as we have done in the
past, or at all, due to larger numbers of hires or lack of experience training sales personnel to operate in new
jurisdictions or because of the remote hiring and training process. Our failure to hire a sufficient number of
qualified individuals, to integrate new sales force members within the time periods we have achieved
historically, and to contain sales force attrition rates may materially impact the growth of our business.
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The global COVID-19 pandemic could negatively impact our business, installations, trainings, and general
operations.

The outbreak of the novel coronavirus and the COVID-19 disease that it causes has evolved into a global
pandemic. In light of the uncertain and rapidly evolving situation relating to the spread of COVID-19, we have
taken precautionary measures intended to minimize the risk of the virus to our employees, our customers, and
the communities in which we operate, including temporarily limiting in-person customer training events, which
may negatively impact our business.

While the COVID-19 pandemic to date has not had any noticeable impact on our contract renewal rate, it
is possible that it will in the future. Many of our customers are government agencies, and their budgets may
have been and may continue to be stretched thin due to the efforts taken to combat the pandemic. If some of our
government customers experience budget shortfalls, they may decide to forgo using our platform.

Further, the COVID-19 pandemic has caused and may continue to cause delays in onboarding new
customers. In certain countries, customers have had issues accessing their systems remotely in order to generate
purchase orders, and this has led to some processing delays. While none of these delays has been significant,
they may become significant in the future or transition from delays to outright cancellation. Further, some on-
premise POCs of our solutions may be postponed or cancelled due to COVID-19 which may delay the closing
of sales transactions with certain customers.

Additionally, a significant portion of our training activities are usually in person. In the normal course of
business, our on-premises training staff teach in physical classrooms either at the customers’ facilities or in
facilities rented by us. Currently, due to travel restriction and personal distance requirements, the Company
offers its classes either in a remote format or on-premises. Also, in the normal course of business, our on-the-
ground on-premises deployment staff travel to our customers’ workplaces to demonstrate how to use our
solutions. Currently, however, as a result of the work and travel restrictions related to the COVID-19 pandemic
and the precautionary measures that we have adopted or that local governments prescribe, substantially all of
our training activities are being conducted remotely. The remote offering of our services could lead to a
decrease in efficacy or value, potentially making our solutions less appealing.

Furthermore, as a result of the COVID-19 pandemic, our employees are currently required to work from
the office three times a week and work remotely the remaining two days a week. It is possible that widespread
remote work arrangements may have a negative impact on our operations, the execution of our business plans,
the productivity and availability of key personnel and other employees necessary to conduct our business, and
on third-party service providers who perform critical services for us, or otherwise cause operational failures due
to changes in our normal business practices necessitated by the outbreak and related governmental actions. If a
natural disaster, power outage, connectivity issue, or other event occurred that impacted our employees’ ability
to work remotely, it may be difficult or, in certain cases, impossible, for us to continue our business for a
substantial period of time. The increase in remote working may also result in increased consumer privacy, data
security, and fraud risks, and our understanding of applicable legal and regulatory requirements, as well as the
latest guidance from regulatory authorities in connection with the COVID-19 pandemic, may be subject to legal
or regulatory challenge, particularly as regulatory guidance evolves in response to future developments.

More generally, the COVID-19 pandemic has adversely affected and may continue to adversely affect
economies and financial markets globally, which may lead to a continued economic downturn, which may
decrease technology spending generally and could adversely affect demand for our solutions. It is not possible
at this time to estimate the full impact that COVID-19 will have on our business, as the impact will depend on
future developments, which are highly uncertain and cannot be predicted.
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Current and future competitors could have a significant impact on our ability to generate future revenue and
profits.

The markets for our solutions are competitive and are subject to rapid technological change and other
pressures created by changes in our industry. We face varying levels of competition across our product
offerings. We face varying levels of competition depending on our product offerings. Our Collect & Review
solutions, including the UFED series and Cellebrite Premium, face significant competition. Our competitors
offer products similar to our Collect & Review solution with fewer capabilities but lower price points, and some
customers may determine that they prefer these competitors’ products based on cost. Our Analyze and Manage
solutions, such as Cellebrite Pathfinder and Commander, currently face relatively limited competition but this
could change in the future. Some customers have decided to purchase both our solutions and a competitor’s
products for verification purposes, but these customers may later decide to terminate their use of a second
product, potentially ours, depending on which of our solutions the customers are purchasing. Competition may
increase and intensify in the future as the pace of technological change and adaptation quickens and as
additional companies enter our markets, including those competitors who offer solutions similar to ours, but
offer it through a different form of delivery. Numerous releases of competitive products have occurred in recent
history and are expected to continue in the future. We may not be able to compete effectively with current
competitors and potential entrants into our marketplace. We could lose market share if our current or
prospective competitors: (i) develop technologies that are perceived to be substantially equivalent or superior to
our technologies, (ii) introduce new competitive products or services, (iii) add new functionality to existing
products and services, (iv) acquire competitive products and services, (v) reduce prices, or (vi) form strategic
alliances or cooperative relationships with other companies. If other businesses were to engage in aggressive
pricing policies with respect to competing products, or if the dynamics in our marketplace resulted in increasing
bargaining power by the consumers of our solutions, we might need to lower the prices we charge for the
solutions we offer. This could result in lower revenue or reduced profit margins, either of which may materially
adversely affect our business and operating results.

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

Many of our current and potential competitors are larger and may have substantially greater resources
than we have and expect to have in the future. They may also be able to devote greater resources to the
development of their current and future technologies or the promotion of their offerings or offer lower prices.
Our current and potential competitors may also establish cooperative or strategic relationships among
themselves or with third parties that may further enhance their resources and offerings. Further, it is possible
that domestic or foreign companies or governments, some with greater experience in the DI industry or greater
financial resources than we possess, will seek to provide solutions or solutions that compete directly or
indirectly with ours in the future. Any such foreign competitor, for example, could benefit from subsidies from,
or other protective measures by, its home country.

We believe our ability to compete successfully in delivering DI at significantly reduced cost to customers
does and will depend on a number of factors, which may change in the future due to increased competition, our
ability to meet our customers’ needs and the frequency and availability of our offerings. If we are unable to
compete successfully, our business, financial condition and results of operations could be adversely affected.

If our solutions are inadvertently or deliberately misused by customers, such customers may achieve sub-
optimal results, which could lead to the perception that our solutions are low-quality.

Once purchased, our solutions are operated by our customers, and if our customers do not use the
platform correctly or as intended, inadequate performance or outcomes may result. Our solutions are sometimes
used by customers with smaller or less sophisticated IT departments, potentially resulting in such platform
performing at a lower level than anticipated by the customer. Our customers rely on our solutions to address
important business goals and challenges, and so the incorrect or improper use or configuration of our solutions
may result in contract terminations or non-renewals, reduced customer payments, negative publicity, or legal
claims against us.
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Furthermore, if customer personnel are not well trained in the use of our platform, customers may defer
the deployment of our platform and solutions, may deploy them in a more limited manner than originally
anticipated, or may not deploy them at all. If there is substantial turnover of Cellebrite or customer personnel
responsible for procurement and/or use of our platform, our platform may go unused or be adopted less broadly,
and our ability to make additional sales may be substantially limited, which could negatively impact our
business, results of operations, and growth prospects.

Our reputation and brand are important to our success, and we may not be able to maintain and enhance our
reputation and brand, which would adversely affect our business, financial condition, and results of
operations.

We believe that our brand and reputation are critical to driving our business. Building our brand will
depend largely on our ability to continue to provide top-tier service, including high quality valued solutions, and
appropriate price points, which we may not do successfully. Negative reviews or publicity about our solutions,
services, deliverables, or customer support, especially on media outlets, could harm our reputation and diminish
our ability to make additional sales, which would adversely affect our business, financial condition, and results
of operations.

The estimates of market opportunity and forecasts of market growth included in this proxy
statement/prospectus may prove to be inaccurate, and even if the market in which we compete achieves the
forecasted growth, our business could fail to grow at similar rates, if at all.

Due to the multiple and complex drivers of technological change, and the diversified nature and global
scope of the investigative customer base, it is difficult to estimate the size of our market and predict with
certainty the rate at which the market for our solutions will grow, if at all. While our market potential estimate
was made in good faith and is based on assumptions and underlying estimates we believe to be reasonable, this
estimate may not be accurate and the market potential might not materialize. If our estimate of the future size of
our addressable market does not materialize, our future growth may be lower than we currently anticipate,
which could have a material adverse effect on our business, financial condition, and results of operations.

Changes to our packaging and licensing models could adversely affect our ability to attract or retain
customers.

As we expand our offerings, we will face additional competition. For example, in the DI market, there are
numerous brands and solutions that compete for sales, with competition based upon brand recognition and
loyalty, product packaging, quality and innovation, licensing models, price and convenience. Hence, changes in
our image, packaging and licensing models that are done for marketing and branding purposes could have a
negative impact on our customers’ preference for us, which could adversely affect our ability to attract or retain
customers.

If we fail to manage future growth effectively, our business could be harmed.

For the last several years, we have experienced rapid growth. For example, our revenue has grown from
$111 million in 2017 to $195 million in 2020, and our headcount has increased from 475 employees as of
December 31, 2017 to 758 employees as of December 31, 2020. We operate in a growing market and have
experienced, and may continue to experience, significant expansion of our operations. This growth has placed,
and may continue to place, a strain on our employees, management systems, operational, financial, and other
resources. As we have grown, we have increasingly managed larger and more complex deployments of our
solutions with a broader base of government and commercial customers. As we continue to grow, we face
challenges of integrating, developing, retaining, and motivating a rapidly growing employee base in various
countries around the world. In the event of continued growth of our operations, our operational resources,
including our information technology systems, our employee base, or our internal controls and procedures may
not be adequate to support our operations and deployments. Managing our growth may require significant
expenditures and allocation of valuable management resources, improving our operational, financial, and
management processes and systems, and effectively expanding, training, and managing our employee base. If
we fail to achieve the necessary level of efficiency in our organization as it grows, our business, financial
condition, and results of operations would be harmed. As our organization continues to grow, we may find it
increasingly difficult to maintain the benefits of our traditional company culture, including our ability to quickly
respond to customers, and avoid a formal corporate structure. This could negatively affect our business
performance or ability to hire or retain personnel in the near or long-term.
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In addition, our rapid growth may make it difficult to evaluate our future prospects. Our ability to forecast
our future results of operations is subject to a number of uncertainties, including our ability to effectively plan
for and model future growth. We may encounter risks and uncertainties frequently experienced by growing
companies with global operations in rapidly changing industries. If we fail to achieve the necessary level of
efficiency in our organization as it grows, or if we are not able to accurately forecast future growth, our
business, financial condition, and results of operations would be harmed.

Our future growth depends in part on our ability to introduce new solutions and add-ons and our failure to
do so may harm business and operating results.

To remain competitive, we must continue to develop new product offerings, as well as features and
enhancements to our existing platform. For example, we are developing new solutions to assist our customers
with consent-based remote collection capabilities and currently plan to introduce this product in 2021.
Maintaining adequate research and development personnel and resources to meet the demands of the market is
essential. If we experience high turnover of our product and development personnel, a lack of management
ability to guide our research and development, or a lack of other research and development resources, we may
miss or fail to execute on new product development and strategic opportunities and consequently lose potential
and actual market share. The success of our business is dependent on our product and development teams
developing and executing on a product roadmap that allows us to retain and increase the spending of our
existing customers and attract new customers. Our failure to do so could materially adversely affect our
business.

We do not generally engage in e-commerce, which may result in the purchase process being more difficult
for customers compared to other businesses.

We do not generally sell our core solutions over the Internet. While customers can initiate contact with us
using our website, the ultimate purchase is not made through our website and is made only after an interactive
discussion of the customer’s needs and, for customers in the private sector considering purchasing Cellebrite
Premium, completion of appropriate “know your customer” procedures by us. As a result, the purchase process
can be lengthy compared to many e-commerce transactions, and it is possible that the length of the process may
discourage some customers from completing the transaction with us rather than a competitor which offers
online sales.

We engage in e-commerce for purchasing vouchers for our solutions, software renewals, and training. Our
vouchers can be purchased online, but they may only be used by customers who have a valid license to use our
solutions, meaning that some interaction with us is generally required in order for the vouchers to be used. Our
existing customers can renew their software online and action for Cellebrite’s Advanced Services can be
purchased by existing customers on the Internet. Customer training can be purchased online by existing
customers and potential customers. See risk factor titled “The sales cycle for some of our solutions can be
lengthy.”

Issues in the use of artificial intelligence (“AI”) (including machine learning) in our platform may result in
reputational harm or liability.

Al is enabled by or integrated into our platform. For example, our Cellebrite Pathfinder solution, our
principal investigative analytics tool, uses Al to allow customers to create unique search categories for
reviewing video and image evidence. As with many developing technologies, Al presents risks and challenges
that could affect its further development, adoption, and use, and therefore our business. Al algorithms may be
flawed and may present risks due to a lack of backtesting. Datasets may be insufficient, of poor quality, or
contain biased information. Inappropriate or controversial data practices by data scientists, engineers, and end-
users of our systems could impair the acceptance of Al solutions. If the recommendations, forecasts, or analyses
that AT applications assist in producing are deficient or inaccurate, we could be subjected to competitive harm,
potential legal liability, and brand or reputational harm. Some Al scenarios present ethical issues, for example,
due to unintentional basis that may stem from the predictive nature of Al algorithms. Though our business
practices are designed to mitigate many of these risks, if we enable or offer Al solutions that are controversial
because of their purported or real impact on human rights, privacy, employment, or other social issues, we may
experience brand or reputational harm.
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We may require additional capital to support the growth of our business, and this capital might not be
available on acceptable terms, if at all.

We might require substantial additional project financing in order to meet our financial projections,
execute our growth strategy and expand our service capabilities. Such financing might not be available on
commercially reasonable terms, if at all. In particular, our ability to obtain financing for growth may depend in
part on our ability to first enter into customer agreements sufficient to demonstrate such growth. If we are
unable to obtain such financing, or secure sufficient customer agreements, on commercially reasonable terms, or
at all, we will not be able to execute our growth strategy.

To the extent that we raise additional capital in connection with or after the Merger through the sale of
equity or convertible debt securities, your ownership interest will be diluted, and the terms of those securities
may include liquidation or other preferences that adversely affect your rights as a holder of Cellebrite Ordinary
Shares. Debt financing and preferred equity financing, if available, may involve agreements that include
covenants limiting or restricting our ability to take specific actions, such as incurring additional debt, making
acquisitions or capital expenditures or declaring dividends. Debt financing could also have significant negative
consequences for our business, results of operations and financial condition, including, among others, increasing
our vulnerability to adverse economic and industry conditions, limiting our ability to obtain additional
financing, requiring the dedication of a substantial portion of our cash flow from operations to service our
indebtedness, thereby reducing the amount of our cash flow available for other purposes, limiting our flexibility
in planning for, or reacting to, changes in our business, and placing us at a possible competitive disadvantage
compared to less leveraged competitors or competitors that may have better access to capital resources.

If we raise additional funds through collaborations, strategic alliances or marketing, distribution or
licensing arrangements with third parties, we may have to relinquish valuable rights to our technologies, future
revenue streams, research programs or solutions, or grant licenses on terms that may not be favorable to us. If
we are unable to raise additional funds through equity or debt financings or other arrangements when needed,
we may be required to delay, limit, reduce or terminate our commercialization, research and development efforts
or grant rights to third parties to market and/or develop solutions that we would otherwise prefer to market and
develop ourselves.

Higher costs or unavailability of materials used to create hardware could adversely affect our financial
results.

We depend on certain suppliers for the delivery of components used in the assembly of our hardware
products. In particular, we use specialized adapters to connect the phone being examined and a computer. If we
become unable to obtain any components necessary for our hardware products, we may struggle to fulfill
contracts and acquire new customers. We keep in average six months of inventory on hand for long lead-time
components to mitigate this risk, which we believe would give us enough time to resolve any shortage due to an
issue with a particular supplier, but it might not be enough time to resolve a shortage that stems from resource
scarcity. Any interruption of supply for any material components of our products could significantly delay the
shipment of our products and have a material adverse effect on our revenue, profitability and financial
condition. International or domestic geopolitical or other events, including the imposition of new or increased
tariffs and/or quotas by the U.S. federal government on any of these raw materials or components, could
adversely impact the supply and cost of these raw materials or components, and could adversely impact the
profitability of our operations. Additionally, if we experience an unpredicted increase in customer demand, we
might not be able to acquire enough materials to meet that demand in a timely manner.

Fluctuations in foreign currency exchange rates could materially affect our financial results.

Our financial statements are presented in U.S. dollars. For current and potential international customers
whose contracts are denominated in U.S. dollars, the relative change in local currency values creates relative
fluctuations in our product pricing. These changes in international end-user costs may result in lost orders and
reduce the competitiveness of our solutions in certain foreign markets. Additionally, intercompany sales to our
non-U.S. dollar functional currency international subsidiaries are transacted in U.S. dollars which could increase
our foreign exchange rate risk caused by foreign currency transaction gains and losses.
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For non-U.S. dollar denominated sales, weakening of foreign currencies relative to the U.S. dollar
generally leads us to raise international pricing, potentially reducing demand for our solutions. Should we
decide not to raise local prices to fully offset the U.S. dollar’s strengthening, the U.S. dollar value of our foreign
currency denominated sales and earnings would be adversely affected. Fluctuations in foreign currency could
result in a change in the U.S. dollar value of our foreign denominated assets and liabilities including accounts
receivable. Therefore, the U.S. dollar equivalent collected on a given sale could be less than the amount
invoiced causing the sale to be less profitable than contemplated.

We also import selected components which are used in the manufacturing of some of our hardware
products. Although our purchase orders are generally in U.S. dollars, weakness in the U.S. dollar could lead to
price increases for the components.

Approximately 40% of our expenses, primarily payroll and rent, are paid in Israeli new shekels (ILS). The
U.S. dollar has generally weakened compared to the ILS over the last several years, which could have an
adverse impact on our expenses and profitability. Although we take steps to hedge our foreign currency
exposures related to our ILS expenses, there is no assurance that our hedging strategy will be successful.

The sales cycle for some of our solutions can be lengthy.

Most of our sales transactions involve a short sales cycle; however, larger transactions often involve a
longer sales cycle and may require, for example, discussions about budget and which potential solution is most
suitable to the customer. The larger the sale, the longer these consultations tend to last. If our sales efforts to a
potential customer do not result in sufficient revenue to justify our time and investments, our business, financial
condition and results of operations could be adversely affected. We are currently expanding our sales of
Premium Enterprise, and Pathfinder Enterprise and so the impact of these longer sales cycles could become
more significant over time.

If we are unable to retain qualified personnel and senior management, including Yossi Carmil, our Chief
Executive Officer, and hire and retain additional qualified personnel, our business could suffer.

Our ability to compete in the highly competitive technology industry depends upon our ability to attract,
motivate, and retain qualified personnel. We are highly dependent on the continued contributions and customer
relationships of our management and particularly on the solutions of Yossi Carmil, our Chief Executive Officer.
Mr. Carmil has served as our Chief Executive Officer for fifteen years, and has been integral to our growth over
this period. We believe that Mr. Carmil’s management experience would be difficult to replace. All of our
executive officers and key personnel are at-will employees and may terminate their employment relationship
with us at any time. The loss of the services of our key personnel and any of our other executive officers, and
our inability to find suitable replacements, could result in a decline in sales, delays in product development, and
harm to our business and operations.

Our success also depends on our ability to effectively source and staff people with the right mix of skills
and experience to perform services for our customers, including our ability to transition personnel to new
assignments on a timely basis. If we are unable to effectively utilize our personnel on a timely basis to fulfill the
needs of our customers, our business could suffer.

We face intense competition for qualified personnel, especially personnel in research and development.
Further, many of the companies with which we compete for qualified personnel have greater resources than we
have. We seek to retain and motivate existing personnel through our compensation practices, company culture,
and career development opportunities. If we fail to attract new personnel or to retain our current personnel, our
business and operations could be harmed.

Certain of our key employees participate in a share option plan and receive options to purchase Cellebrite
Ordinary Shares. If, upon listing of Cellebrite Ordinary Shares, there is volatility in the trading price of these
shares, this may also affect our ability to attract and retain qualified personnel. Personnel may be more likely to
leave us if the Cellebrite Ordinary Shares they own have significantly appreciated in value relative to the
original purchase price of these shares or the exercise price of the options, or conversely, if the exercise price of
the options that they hold are significantly above the trading price. In addition, some of our personnel may
receive significant proceeds from sales of Cellebrite Ordinary Shares in the public markets in connection with
or following our listing, which may reduce their motivation to continue to work for us. Any of these factors
could harm our business, financial condition, and results of operations.
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The security of our operations and the integrity of our software solutions are critical to our operations and to
maintaining the trust and confidence of our customers.

We have established practices and procedures intended to protect the security, integrity, availability and
confidentiality of our systems and the integrity of our software solutions. However, there can be no assurance
that such measures will prevent all malicious activities, including deliberate insertion of exploitative code,
malware or cyberattacks, or inadvertent disclosures (including of personal or confidential business information)
or unauthorized access, from impacting our system and information. We monitor new technological
developments and new threats, and consistently update our software as needed to enhance its security. We may
experience breaches of our security due to human error, malfeasance, system errors or vulnerabilities, or other
irregularities. As the techniques used to obtain unauthorized access change frequently, we may be unable to
anticipate these techniques or to implement adequate preventative measures. Although to date, malicious
activities directed at us have not had a material impact on our business nor, to our knowledge, have they
impacted the integrity of the data that our solutions extract from devices, future malicious activities could
compromise our solutions and cause us to incur liabilities that may have a material adverse impact on our
reputation and business. While we maintain insurance coverage that we believe is adequate for our business,
such coverage may not cover all potential costs and expenses associated with incidents that may occur in the
future.

Risks Related to the Businesses of Our Customers

Our sales to government customers expose us to business volatility and risks, including government
budgeting cycles and appropriations, early termination, audits, investigations, sanctions and penalties.

We generate revenue from contracts with federal, state, provincial and local governments of several
countries, and these government customers may terminate most of these contracts at any time, without cause.
There is increased pressure on governments and their agencies, both domestically and internationally, to reduce
spending. Further, the U.S. federal government contracts are subject to the approval of appropriations made by
the U.S. Congress to fund the expenditures under these contracts. Similarly, our contracts with U.S. state and
local governments, Canadian federal, provincial and local governments and other foreign governments and their
agencies are generally subject to government funding authorizations. Additionally, government contracts are
generally subject to audits and investigations which could result in various civil and criminal penalties and
administrative sanctions, including termination of contracts, refund of a portion of fees received, forfeiture of
profits, suspension of payments, fines and suspensions or debarment from future government business.

A decline in government budgets, changes in spending or budgetary priorities, or delays in contract awards
may significantly and adversely affect our future revenue and limit our growth prospects.

We generated approximately 90% of our revenue in 2018, 2019 and 2020 from contracts with
governments and government agencies, our results of operations could be adversely affected by government
spending caps or changes in government budgetary priorities, as well as by delays in the government budget
process, program starts, or the award of contracts or orders under existing contract vehicles. Further, these
government clients may terminate most of these contracts at any time, without cause and face increased pressure
to reduce spending see “— Risks Related to Our Business and Industry — We are materially dependent on
acceptance of our solutions by law enforcement markets and government agencies, both domestic and
international. If law enforcement and other government agencies do not continue to purchase, accept and use
our solutions, our revenue will be adversely dffected.” Future spending and program authorizations may not
increase or may decrease or shift to programs in areas in which we do not provide services or are less likely to
be awarded contracts. We face these risks in every country in which we operate.

Revenues from the U.S. federal government customers comprised over 20% of our total revenue in 2020.
When the U.S. Congress does not complete a budget before the end of the fiscal year, government operations
typically are funded through one or more continuing resolutions that authorize agencies of the U.S. federal
government to continue to operate consistent with funding levels from the prior year’s appropriated amounts,
but do not authorize new spending initiatives. When the U.S. federal government operates under a continuing
resolution, contract awards may be delayed, canceled, or funded at lower levels, which could adversely impact
our business, financial condition, and results of operations. If appropriations or continuing resolutions for the
U.S. federal government departments
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and agencies with which we work or have prospective business are not made by September 30 (the last day of
the federal fiscal year) of any given year, the lapse in appropriations may also have negative impacts on our
ability to continue work and to recognize revenue from those customers, for so long as the lapse continues.

The U.S. federal government may also shift spending away from one or more of the federal agencies from
which we derive much of our revenue, such as Immigration and Customs Enforcement, for budgetary or
political reasons. A significant decline in overall U.S. federal government spending, a significant shift in
spending priorities, the substantial reduction or elimination of particular law enforcement-related programs, or
significant budget-related delays in contract or task order awards for large programs could adversely affect our
future revenue and limit our growth prospects.

Evolving government procurement policies and increased emphasis on cost over performance could
adversely affect our business.

A significant majority of our customers are in the public sector. The procurement process for government
agencies can be more challenging than contracting in the private sector and can impose additional costs and
complicate sales efforts. Further, changes in the political landscape or required procurement procedures that
affect our target customers could be introduced prior to the completion of our sales cycle, making it more
difficult or costly to finalize a contract with a new customer or expand or renew an existing customer
relationship. For example, customers may require a competitive bidding process with extended response
deadlines, review or appeal periods, or customer attention may be diverted to other government matters,
postponing the consideration of the purchase of our solutions. Such delays could harm our ability to provide our
solutions efficiently and to grow or maintain our customer base. In addition, the majority of our government
contracts include the right for government agencies to delay, curtail, renegotiate or terminate contracts and
subcontracts at their convenience any time prior to their completion. Any decision by a government customer to
exercise any of these rights in our contracts may result in a decline in our profits and revenue.

Changes in civil forfeiture laws may affect our customers’ ability to purchase our solutions.

Many of our law enforcement customers in the United States use funds seized through civil forfeiture
proceedings to fund the purchase of our solutions. State civil forfeiture statutes permit state governments to
seize property with limited judicial oversight, often based on a preponderance of the evidence that the property
was connected to criminal activity even if the owner of the property is not subject to criminal charges. A one-
justice U.S. Supreme Court opinion in March 2017 sharply criticized civil forfeiture as possibly violating the
due process clause of the U.S. Constitution, although the U.S. Supreme Court in that instance declined to hear
the case on procedural grounds. An adverse U.S. Supreme Court decision or changes in state legislation could
impact our customers’ ability to seize funds or use seized funds to fund purchases. Changes in civil forfeiture
statutes or regulations are outside of our control and could limit the amount of funds available to our customers,
which could adversely affect the sale of our solutions.

Our revenue from private sector customers could be adversely affected by any weakening of economic
conditions.

Our private sector customers may be more susceptible to weakening economic conditions than our public
sector customers. Certain economies have experienced periods of downturn as a result of a multitude of factors,
including, but not limited to, turmoil in the credit and financial markets, concerns regarding the stability and
viability of major financial institutions, declines in gross domestic product, increases in unemployment,
volatility in commodity prices and worldwide stock markets, excessive government debt and disruptions to
global trade or tariffs. The severity and length of time that a downturn in economic and financial market
conditions may persist, as well as the timing, strength and sustainability of any recovery, are unknown and are
beyond our control. Recently, COVID-19 has raised additional concerns regarding economic uncertainties.
Moreover, any instability in the global economy affects countries in different ways, at different times and with
varying severity, which makes the impact to our business complex and unpredictable. During such downturns,
many customers may delay or reduce technology purchases. Contract negotiations may become more protracted
or conditions could result in reductions in the sales of our software, hardware and solutions, longer sales cycles,
pressure on our margins, difficulties in collection of accounts receivable or delayed payments, increased default
risks associated with our accounts receivables, slower adoption of new technologies and increased price
competition. In addition, deterioration of the global credit markets could adversely impact our ability to
complete licensing transactions and services transactions, including
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maintenance and support renewals. Any of these events, as well as a general weakening of, or declining
corporate confidence in, the global economy, or a curtailment in corporate spending could delay or decrease our
revenue and therefore have a material adverse effect on our business, operating results and financial condition.
For more information regarding the impact of COVID-19 on our business and global economic conditions, see
“— Risks Related to Our Business and Industry — The global COVID-19 pandemic could negatively impact our
business, installations, trainings, and general operations.”

Risks Related to Cellebrite’s Intellectual Property

Failure to adequately obtain, maintain, protect and enforce our intellectual property and other proprietary
rights could adversely affect our business.

Our success and ability to compete depends in part on our ability to maintain, protect, enforce and defend
our intellectual property and other proprietary rights. We rely upon a combination of copyright, trademark and
trade secret laws, as well as certain contractual provisions, to establish, maintain, protect and enforce our
intellectual property and other proprietary rights. Despite our efforts, third parties may attempt to disclose,
obtain, copy, or use our intellectual property or other proprietary information or technology without our
authorization, and our efforts to protect our intellectual property and other proprietary rights may not prevent
such unauthorized disclosure or use, misappropriation, infringement, reverse engineering or other violation of
our intellectual property or other proprietary rights. Effective protection of our rights may not be available to us
in every country in which our platform or solutions are available. The laws of some countries may not be as
protective of intellectual property and other proprietary rights as those in Israel or the United States, and
mechanisms for enforcement of intellectual property and other proprietary rights may be inadequate. Also, our
involvement in standard setting activity or the need to obtain licenses from others may require us to license our
intellectual property. Accordingly, despite our efforts, we may be unable to prevent third parties from using our
intellectual property or other proprietary information or technology. The violation of our end-user license
agreement by transferring or allowing the use of our proprietary information or technology without a license
may pose additional risks.

In addition, we may be the subject of intellectual property infringement or misappropriation claims, which
could be very time-consuming and expensive to settle or litigate and could divert our management’s attention
and other resources. These claims could also subject us to significant liability for damages if we are found to
have infringed patents, copyrights, trademarks, or other intellectual property rights, or breached trademark co-
existence agreements or other intellectual property licenses and could require us to cease using or to rebrand all
or portions of our platform.

Any of our intellectual property rights may be challenged, narrowed, invalidated, held unenforceable, or
circumvented in litigation or other proceedings, including, where applicable, opposition, re-examination, inter
partes review, post-grant review, interference, nullification and derivation proceedings, and equivalent
proceedings in foreign jurisdictions, and such intellectual property or other proprietary rights may be lost or no
longer provide us meaningful competitive advantages. Such proceedings may result in substantial cost and
require significant time from our management, even if the eventual outcome is favorable to us.

While we currently have no outstanding patents, we may in the future determine that we require patents in
order to protect our software and processes, and we may be unable to obtain patent protection for the technology
covered in our patent applications or such patent protection may not be obtained quickly enough to meet our
business needs. Furthermore, the patent prosecution process is expensive, time-consuming, and complex, and
we may not be able to prepare, file, prosecute, maintain, and enforce all necessary or desirable patent
applications at a reasonable cost or in a timely manner. The scope of patent protection also can be reinterpreted
after issuance and issued patents may be invalidated. Even if our patent applications do issue as patents, they
may not issue in a form that is sufficiently broad to protect our technology, prevent competitors or other third
parties form competing with us or otherwise provide us with any competitive advantage.

Third parties may legitimately and independently develop products, services, and technology similar to or
duplicative of our platform. In addition to protection under intellectual property laws, we rely on confidentiality
or license agreements that we generally enter into with our corporate partners, employees, consultants, advisors,
vendors, and customers, and generally limit access to and distribution of our proprietary information. However,
we cannot be certain that we have entered into such agreements with all parties who may have or have had
access
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to our confidential information or that the agreements we have entered into will not be breached or challenged,
or that such breaches will be detected. Furthermore, non-disclosure provisions can be difficult to enforce, and
even if successfully enforced, may not be entirely effective. We cannot guarantee that any of the measures we
have taken will prevent infringement, misappropriation, or other violation of our technology or other intellectual
property or proprietary rights.

Because we have historically been targeted by cyberattacks and may continue to be an attractive target for
cyberattacks, we also may have a heightened risk of unauthorized access to, and misappropriation of, our
proprietary and competitively sensitive information. We spend significant resources to monitor and protect our
intellectual property and other proprietary rights from cyberattacks and potential infringement, and in the future
we may conclude that in at least some instances the benefits of protecting our intellectual property or other
proprietary rights may be outweighed by the expense or distraction to our management. We may initiate claims
or litigation against third parties for infringement, misappropriation, or other violation of our intellectual
property or other proprietary rights or to establish the validity of our intellectual property or other proprietary
rights. Any such litigation, whether or not it is resolved in our favor, could be time-consuming, result in
significant expense to us and divert the efforts of our technical and management personnel. Furthermore,
attempts to enforce our intellectual property rights against third parties could also provoke these third parties to
assert their own intellectual property or other rights against us, or result in a holding that invalidates or narrows
the scope of our rights, in whole or in part.

Some of our software and systems contain open source software, which may pose particular risks to our
proprietary software and information technology systems.

We utilize open source software in the development and application of our software solutions, and we will
use open source software in the future. Such open source software is generally licensed by its authors or other
third parties under open source licenses and is typically freely accessible, usable, and modifiable. Pursuant to
such open source licenses, we may be subject to certain conditions, including requirements that we offer our
proprietary software that incorporates the open source software for no cost, that we make available source code
for modifications or derivative works we create based upon, utilizing open source software, and that we license
such modifications or derivative works under the terms of the particular open source license. We may face
claims from third parties claiming ownership of, or demanding the release or license of, the open source
software or derivative works that we developed from such software (which could include our proprietary source
code), or otherwise seeking to enforce the terms of the applicable open source license. These claims could result
in litigation and could require us to purchase a costly license, publicly release the affected portions of our source
code, or cease offering the implicated software unless and until we can re-engineer it to avoid infringement. We
also may be required to re-engineer solutions if the license terms for incorporated open source software change.
The re-engineering process of some or all of our software could require significant additional research and
development resources, and we may not be able to complete it successfully. In addition, use of open source
software can lead to greater risks than use of third-party commercial software because open source licensors
generally do not provide warranties or controls on the origin of the software. Use of open source software may
also present additional security risks because the public availability of such software may make it easier for
hackers and other third parties to determine how to breach our website and systems that rely on open source
software. These risks could be difficult to eliminate or manage and, if not addressed, could adversely affect our
business, results of operations, and financial conditions.

Other companies may claim that we infringe their intellectual property, which could materially increase costs
and materially harm our ability to generate future revenue and profits.

Claims of infringement (including misappropriation and/or other intellectual property violation) are
common in the software industry and increasing as related legal protections, including copyrights and patents,
are applied to software solutions. Although most of our technology is proprietary in nature, we do include
certain third party and open source software in our software solutions. In the case of third party software, we
believe this software is licensed from the entity holding the intellectual property rights. While we believe that
we have secured proper licenses for all material third-party intellectual property that is integrated into our
solutions in a manner that requires a license, third parties have and may continue to assert infringement claims
against us in the future, including the sometimes aggressive and opportunistic actions of non-practicing entities
whose business model is to obtain patent-licensing revenue from operating companies such as us. Any such
assertion, regardless of merit, may result
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in litigation or may require us to obtain a license for the intellectual property rights of third parties. Such
licenses may not be available, or they may not be available on commercially reasonable terms. In addition, as
we continue to develop software solutions and expand our portfolio using new technology and innovation, our
exposure to threats of infringement may increase. Any infringement claims and related litigation could be time-
consuming, expensive to settle or litigate, disruptive to our ability to generate revenue or enter into new market
opportunities, could divert our management’s attention and other resources, and may result in significant
liability for damages if we are found to have infringed third party rights, and/or significantly increased costs as a
result of our defense against those claims or our attempt to license the intellectual property rights or rework or
rebrand our solutions to avoid infringement of third party rights. Typically, our agreements with our partners
and customers contain provisions which require us to indemnify them for damages sustained by them as a result
of any infringement claims involving our solutions. Any of the foregoing infringement claims and related
litigation could have a significant adverse impact on our business and operating results as well as our ability to
generate future revenue and profits.

Risks Related to Data Privacy and Human Rights

Certain of our solutions may be perceived as, or determined by the courts to be, a violation of privacy rights
and related laws. Any such perception or determination could adversely affect our revenue and results of
operations.

Because of the nature of certain of our solutions, including those used for digital investigations, the
general public could perceive that the deployment of our solutions may result in violations of individual privacy
rights. In addition, certain courts or regulatory authorities could determine that the use of our software solutions
is a violation of privacy laws. Any such determination or perception by potential customers, the general public,
government entities or the judicial system could harm our reputation and adversely affect our revenue and
results of operations. We are dedicating substantial resources to mitigate these risks by complying with
applicable laws and requiring all licensees to comply with applicable laws and to refrain from violation of
privacy rights, but we have been advised that even if we have no access to the data stored on a customer’s
devices, we may still be held liable for how the customer uses such data, including if the customer uses the data
in a way that is a violation of privacy rights or related laws or our End User License Agreement (“EULA”).

Some of our solutions may be used by customers in a way that is, or that is perceived to be, incompatible with
human rights. Any such perception could adversely affect our reputation, revenue and results of operations.

We strive to sell our solutions to customers who will use them in a lawful and ethical manner. See “— We
may not enter into relationships with potential customers if we consider their activities to be inconsistent with
our organizational mission or values.” For example, all users are required to confirm, before activation, that
they will only use the system for lawful uses, but Cellebrite cannot verify that this undertaking is accurate.
Further, some of our government customers may use our solutions in a manner that is incompatible with, or
perceived to be incompatible with, human rights without our knowledge or permission. For example, in August
2020, a group of 61 petitioners, including a number of human rights activists, filed a petition before the District
Court in Tel Aviv against various Israeli government entities and Cellebrite. The petition asked the District
Court to exercise its power under the Defense Export Control Law to stop the exportation of our UFED solution
to police forces in Hong Kong. Activists alleged that UFED was being used against pro-democracy protestors in
Hong Kong and that this was resulting in human rights abuses. We have since stopped operating in China and
Hong Kong and have proactively stopped selling to Russia, but this petition as well as petitions relating to
Russia and Bangladesh and the corresponding media coverage may have negatively impacted our reputation.
Our end use license agreements prohibit customers from using our products in a manner that violates applicable
laws (including laws with respect to human rights and the rights of individuals) or in support of any illegal
activity or to violate the rights of any third party, and requires our customers to indemnify us for losses that we
suffer due to their actions; however, we cannot provide any assurance that we will not be subject to claims from
third parties alleging that their rights were infringed. In the future, other allegations of misuse by our customers
may damage our reputation, even if we took no part in the misuse or take immediate action to sever ties with
such customers.

We may not enter into relationships with potential customers if we consider their activities to be inconsistent
with our organizational mission or values.

We generally do not enter into business with customers whose positions or actions we consider
inconsistent with our mission to support law enforcement acting in a legal manner. We pursue only those
customers who we

47




Table of Contents

believe will act lawfully and not in a manner incompatible with privacy rights or human rights. For example, we
have chosen not to do business in Bangladesh, Belarus, China, Hong Kong, Macau, Russia and Venezuela
partially due to concerns regarding human rights and data security, and we may in the future decide not to do
business in other countries or with other potential customers for similar reasons.

Our products are used as an on-premise solution for our customers, many of which are required to host
their proprietary data within their own organization, and are operated by our customers without our involvement
other than with respect to troubleshooting and support from time to time. As a result, we rely on a range of
information sources, and largely depend on media and other reports, to learn if our products are being used
inconsistent with our organizational mission and values. Third party reports may be incomplete, unreliable or
unavailable. In addition, a determination as to whether our products are being misused may involve subjective
determinations or being the subject of differing opinions. Following the Closing of the Merger, the Company
will establish an Ethics and Integrity Committee and an external Ethics Advisory Panel to advise our
management with respect to such determinations.

The license to use our products prohibits customers from using our solutions in violation of applicable
laws (including laws with respect to human rights and the rights of individuals) or in support of any illegal
activity or to violate the rights of any third party. We may terminate any license, among other things, in the
event of a material breach that is not cured after 30 days’ notice. In addition, we may disable the use of the
software, among other things, if it is used in violation of the license. A determination regarding whether a
breach of our license will result in termination or other corrective action involves judgment and depends on the
facts and circumstances of each case.

We cannot be sure that the foregoing safeguards will be sufficient to identify misuse of our products or
prevent any such misuse. Our decisions not to do business with these countries may alter our expectations
surrounding our long-term financial benefits and results, which may harm our growth prospects, business, and
results of operations. Although we endeavour to do business with customers and governments that are aligned
with our mission and values, we cannot predict how the activities and values of our government and private
sector customers will evolve over time, and they may evolve in a manner inconsistent with our mission.

We occasionally have limited access to third party data, and if our security measures are breached and
unauthorized access to this data is obtained, our systems, data centers and our solutions may be perceived as
not being secure, customers may curtail or stop using our service and we may incur significant legal and
financial exposure and liabilities.

We do not generally store customer data nor have access to the data processed by customers using our
solutions. Nevertheless, our service operators occasionally have brief and limited access to data, including
personally identifiable information (PII), when they receive calls for technical support. When a customer calls
for technical support, they sometimes grant our service operators remote access to their device, which may
result in the brief sharing of data with the service operator. In rare cases the customer may share the data with
the technical support for further bug fixing research and analysis. We have internal processes for deleting such
data shortly after the completion of the customer support and ensuring bug fix is sustainable and consistent, but
the data is still shared for these limited periods and could potentially be, or be perceived as, more vulnerable as
a result. In addition, we may have access to customer data, including PII, in connection with the provision of
our Advanced Services in which we serve as an outsourced lab for the extraction of data from devices that are
sent to us by our customers. Any actual or perceived unauthorized access, use, disclosure or modification to this
data, could result in our solutions being viewed as less secure, which could lead to liability and a significant
adverse effect on our reputation and operating results.

Risks Related to Legal Compliance and Regulatory Matters

Our business is subject to complex and evolving U.S. and non-U.S. laws and regulations regarding privacy,
data protection and security, technology protection, and other matters. Many of these laws and requlations
are subject to change and uncertain interpretation, and could result in claims, changes to our business
practices, monetary penalties, increased cost of operations, or otherwise harm our business.

Our products are used as an on-premise solution and are generally operated by our customers without our
involvement. Nevertheless, our service operators occasionally have brief and limited access to customer data,
including personally identifiable information (PII), when they receive calls for technical support. In addition, we
may extract files containing customer data, including PII, in connection with the provision of our Advanced
Services in which we
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serve as an outsourced lab for the extraction of data from devices that are sent to us by our customers. In both of
those situations, we do not access or view customer data, maintain such data securely with limited access, and
delete all such data following the confirmation that the data has been received by the customer. As a result, for
the purposes of the GDPR and the UK equivalent legislation, we are not considered to be a controller and serve
as a processor in limited circumstances, within the meaning of those terms.

Given the global nature of our operations, we are subject to a variety of local, state, national, and
international laws and directives and regulations in the United States and abroad related to privacy and data
protection, data security, data storage, retention, transfer and deletion, technology protection, and personal
information, including:

. The European General Data Protection Regulation (“GDPR”) took effect in May 2018 and applies
to many of our products and services that provide service in Europe. The GDPR includes
operational requirements for companies that receive or process personal data of residents of the EU.
We are required to comply with the GDPR and, following the exit of the United Kingdom (“UK”)
from the European Union, the UK equivalent, the implementation of which exposes us to two
parallel data protection regimes in Europe, each of which impose several stringent requirements for
controllers and processors of personal data and could make it more difficult to and/or more costly
for us to collect, store, use, transmit and process personal and sensitive data. In 2016, the EU and
the U.S. agreed to an alternative transfer framework for data transferred from the EU to the United
States called the Privacy Shield Framework. However, in 2020, the EU’s Court of Justice
invalidated the use of this framework moving forward. The court ruled that the framework did not
ensure an adequate level of protection for data transferred from the EU to the United States.
Notably, there are alternative legal mechanisms available that allow the compliant transfer of data
from the EU to the United States, however, they may also be challenged by national regulators or
private parties. Non-compliance with the GDPR and the UK legislation equivalent may result in
administrative fines or monetary penalties of up to 4% of worldwide annual revenue in the
preceding financial year or €20 million (whichever is higher) for the most serious infringements,
and could result in proceedings against us by governmental entities or other related parties and may
otherwise adversely impact our business, financial condition, and results of operations.

. The California Consumer Privacy Act, or the CCPA, went into effect on January 1, 2020 and
became enforceable by the California Attorney General on July 1, 2020, along with related
regulations that came into force on August 14, 2020. The CCPA gives California residents new
rights to access and require deletion of their personal information, opt out of the sale of personal
information, and receive detailed information about how their personal information is collected,
used, and shared. The CCPA provides for civil penalties for violations, as well as a private right of
action for security breaches that may increase security breach litigation. The effects of the CCPA
potentially are significant and may require us to modify our data collection or processing practices
and policies and to incur substantial costs and expenses in an effort to comply. Additionally, in
November 2020, California voters passed the California Privacy Rights and Enforcement Act of
2020, or the CPRA. The CPRA will impose additional data protection obligations on companies
doing business in California, including additional consumer rights processes and opt outs for certain
uses of sensitive data and establishes a regulatory agency dedicated to enforcing those requirements.
The majority of the provisions will go into effect on January 1, 2023, and additional compliance
investment and potential business process changes may be required.

Certain other state laws in the United States impose similar privacy obligations and all 50 states have laws
including obligations to provide notification of certain security breaches to affected individuals, state officials
and others. For example, on March 2, 2021, Virginia enacted the Virginia Consumer Data Protection Act
(“VCDPA”), creating the second truly comprehensive U.S. state privacy law, which will take effect on January
1, 2023 (the same day as CPRA takes effect). Further, there currently are also a number of proposals related to
data privacy or security pending before federal, state, and foreign legislative and regulatory bodies, including in
a number of states considering consumer protection laws similar to the CCPA and VCDPA. This legislation may
add additional complexity, variation in requirements, restrictions and potential legal risk, require additional
investment in resources to compliance programs, and could impact strategies and availability of previously
useful data and could result in increased compliance costs and/or changes in business practices and policies.

These developments may require us to review and amend the legal mechanisms by which we make and,
or, receive personal data transfers from other countries to Israel. As data protection regulators issue further
guidance on personal data export mechanisms, including circumstances where the standard contractual clauses
cannot be used,
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and/or start taking enforcement action, we could suffer additional costs, complaints and/or regulatory
investigations or fines, and/or if we are otherwise unable to transfer personal data between and among countries
and regions in which we operate, it could affect the manner in which we provide our services, the geographical
location or segregation of our relevant systems and operations, and could adversely affect our financial results.

These existing and proposed laws and regulations can be costly to comply with and can make our
platform solutions less effective or valuable, delay or impede the development of new solutions, result in
negative publicity, increase our operating costs, require us to modify our data handling practices, limit our
operations, impose substantial fines and penalties, require significant management time and attention, or put our
data or technology at risk. Any failure or perceived failure by us or our platform to comply with U.S., EU, UK
or other foreign laws, regulations, directives, policies, industry standards, or legal obligations relating to
privacy, data protection, or information security, or any security incident that results in loss of or the
unauthorized access to, or acquisition, use, release, or transfer of, personal information, personal data, or other
customer or sensitive data or information may result in governmental investigations, inquiries, enforcement
actions and prosecutions, private claims and litigation, indemnification or other contractual obligations, other
remedies, including fines or demands that we modify or cease existing business practices, or adverse publicity,
and related costs and liabilities, which could significantly and adversely affect our business, reputation and
results of operations.

We may in the future become involved in legal, regulatory, or administrative inquiries and proceedings, and
unfavorable outcomes in litigation or other of these matters could negatively impact our business, financial
conditions, and results of operations.

From time to time, we receive formal and informal inquiries from governmental agencies and regulators
regarding our compliance with laws and regulations or otherwise relating to our business or transactions. We
may also become subject to claims, lawsuits, proceedings and inquiries which could involve labor and
employment disputes, discrimination and harassment allegations, commercial disputes, intellectual property
rights (including patent, trademark, copyright, trade secret, and other proprietary rights), class actions, general
contract, tort, or defamation, data privacy rights, antitrust concerns, common law fraud, government regulation,
compliance, alleged federal and state securities and “blue sky” law violations or other investor related questions.
Derivative claims, lawsuits, and proceedings, which may, from time to time, be asserted against our directors by
our shareholders, could involve breach of fiduciary duty, breach of duty of loyalty, failure of oversight,
corporate waste claims, and other matters. One of our shareholders, with respect to whom we are currently
engaged in litigation as described in the notes to our consolidated financial statements has threatened to bring
various of these claims. In addition, our business and results may be adversely affected by the outcome of
currently pending and any future legal, regulatory, and/or administrative claims or proceedings, including
through monetary damages or injunctive relief. In addition, over the last several years, lawsuits have been filed
against cyber-related companies by large multinationals that claim that their terms of use have been violated and
breached by the activities of the cyber companies. While we are not a cyber company, such a risk could
potentially also apply to us and our solutions.

The number and significance of our legal disputes and inquiries may increase as we continue to grow
larger, as our business has expanded in customer count and geographic reach, and as our platform solutions have
become more complex. Additionally, if customers fail to pay us under the terms of our agreements, we may be
adversely affected due to the cost of enforcing the terms of our contracts through litigation. Litigation or other
proceedings can be expensive and time consuming and can divert our resources and leadership’s attention from
our primary business operations. The results of our litigation also cannot be predicted with certainty. If we are
unable to prevail in litigation, we could incur payments of substantial monetary damages or fines, or undesirable
changes to our platform or business practices, and accordingly, our business, financial condition, or results of
operations could be materially and adversely affected. Furthermore, if we accrue a loss contingency for pending
litigation and determine that it is probable, any disclosures, estimates, and reserves we reflect in our financial
statements with regard to these matters may not reflect the ultimate disposition or financial impact of litigation
or other such matters. These proceedings could also result in negative publicity, which could harm customer and
public perception of our business, regardless of whether the allegations are valid or whether we are ultimately
found liable.
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We have taken steps to mitigate the impact of any potential legal disputes, but the steps we have taken
may not be enough to prevent damage to our reputation and financial results. Although we have limitation of
liability provisions in our standard software licensing and service agreement terms and conditions, these
provisions may not be enforceable in some circumstances, may vary in levels of protection across our
agreements, or may not fully or effectively protect us from such claims and related liabilities and costs. We
generally provide a warranty for our software and hardware solutions in our EULAs. In the event that there is a
failure of warranties in such agreements, we are generally obligated to correct the product to conform to the
warranty provision as set forth in the applicable EULA, or, if we are unable to do so, the customer is entitled to
seek a refund of the purchase price of the product and service. The sale and support of our solutions also entail
the risk of product liability claims. We maintain errors and omissions insurance to protect against certain claims
associated with the use of our solutions, but our insurance coverage may not adequately cover any claim
asserted against us. In addition, even claims that ultimately are unsuccessful could result in our expenditure of
funds in litigation and divert management’s time and other resources.

We are subject to Israeli encryption laws and governmental trade controls, including export and regulations,
and any noncompliance with these laws could negatively impact our operating results.

The export of our solutions is subject to Israeli encryption control laws. Our export licence under the
Israeli encryption control regime prohibits us from exporting of our products to customers in certain countries
and require us to obtain the consent of the Ministry of Defense to export to customers in certain other countries.
Our failure to comply with these requirements could subject us to financial and other penalties, and harm our
reputation.

Although Israel is not a party to the Wassenaar Arrangement, it has adopted the Wassenaar Arrangement
List of Dual Use Goods and Technologies and the goods and technologies listed therein are subject to Israeli
export control laws and regulations. However, cryptography that is subject to Israeli encryption laws is not
regulated under the Israeli export control regime, even if its capabilities would otherwise place it within Part 2
of Chapter 5 of the Wassenaar Arrangement Dual Use List which relates to Information Security. In 2016, the
Israeli Ministry of Defense published draft regulations proposing to cancel the existing encryption control
regime and to bring Part 2 of Chapter 5 of the Wassenaar Arrangement into full force and effect in its place. If
our solutions do become subject to the Wassenaar Arrangement dual use list as adopted by Israel, then they
likely will be controlled under either the Israeli Defense Export Control Law, 5767-2007 or the Import and
Export Order (Export Control over Dual Use Goods, Services and Technology), 5766-2006, depending on the
nature of the customer. The application of these requirements to us could subject us to different licensing
requirements and may require us to adapt our marketing and export practices to accommodate this change. This
development could adversely impact our ability to sell our products.

In addition, various other countries regulate the import of certain encryption solutions and technology,
including import permitting and licensing requirements, and have enacted laws that could limit our ability to
distribute our solutions or could limit our customers’ ability to implement our solutions in those countries. Any
new export restrictions, new import restrictions, new legislation, changes in economic sanctions, or shifting
approaches in the enforcement or scope of existing regulations, or in the countries, persons, or technologies
targeted by such regulations, could result in decreased use of our platform by existing customers with non-U.S.
operations, declining adoption of our platform by new customers with non-U.S. operations, limitation of our
expansion into new markets, and decreased revenue.

Our activities may be subject to certain economic sanctions laws including the laws of the Israel and the
United States. We have adopted policies and procedures to restrict sales to countries subject to comprehensive
U.S. and Israeli sanctions and to designated entities and individuals. Our solutions and technologies could be
exported to these sanctioned targets by our resellers despite the contractual undertakings they have given us and
any such export could have negative consequences, including government investigations, penalties and
reputational harm. Any change in export regulations, economic sanctions or related legislation, shift in the
enforcement or scope of existing regulations, or change in the countries, governments, persons or technologies
targeted by such regulations, could result in decreased use of our solutions by, or in our decreased ability to
export or sell our solutions to, existing or potential customers with international operations. Any decreased use
of our solutions or limitation on our ability to export or sell our solutions would likely adversely affect our
business, financial condition and results of operations.
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Differing regulatory and legal requirements and the possible enactment of additional regulations or
restrictions on the use, import, or re-export of our platforms or the provision of services, could delay, restrict, or
prevent the sale or use of our platform and solutions in some jurisdictions. If we or our business partners or
counterparties, including licensors and licensees, prime contractors, subcontractors, sublicensors, vendors,
customers, shipping partners, or contractors, fail to obtain appropriate import, export, or re-export licenses or
permits, notwithstanding regulatory requirements or contractual commitments to do so, or if we fail to secure
such contractual commitments where necessary, we may also be adversely affected, through reputational harm
as well as other negative consequences, including government investigations and penalties.

These laws and regulations are subject to change over time and thus we must continue to monitor and
dedicate resources to ensure continued compliance. Although we take precautions to prevent our software from
being provided in violation of such laws, the software could be provided inadvertently in violation of such laws,
despite the precautions we take. Non-compliance with applicable regulations or requirements could subject us to
investigations, sanctions, enforcement actions, disgorgement of profits, fines, damages, civil and criminal
penalties, or injunctions. If any governmental sanctions are imposed, or if we do not prevail in any possible civil
or criminal litigation, our business, operating results, and financial condition could be materially adversely
affected. We may also be adversely affected through penalties, reputational harm, loss of access to certain
markets, or otherwise. In addition, responding to any action will likely result in a significant diversion of
management’s attention and resources and an increase in professional fees. Enforcement actions and sanctions
could harm our business, operating results and financial condition.

Our largest shareholder, SUNCORPORATION, is a Japanese public company and currently a holder of
71.5% of Cellebrite’s outstanding shares.

SUNCORPORATION (TSE JASDAQ: 6736), a Japanese public company, will beneficially own 41.6% of
Cellebrite Ordinary Shares in a non-redemption scenario and 50.8% of Cellebrite Ordinary Shares in a full
redemption scenario. Therefore, SUNCORPORATION will have significant influence on the outcome of all
decisions at our shareholders’ meetings including:

. the election of the Cellebrite Board;
. amendments to our articles of association; and
. our ability to enter into a change of control transaction.

SUNCORPORATION’s decisions as to how it votes its Cellebrite Ordinary Shares may be contrary to
your expectations or preferences. The influence exerted by SUNCORPORATION may limit your ability as an
investor to influence corporate matters and could also discourage other companies from pursuing any potential
merger, takeover, or other change of control transactions with us. Further, on a full redemption basis,
SUNCORPORATION will become a controlling shareholder and will control elections to the Cellebrite Board
and, therefore, our general corporate activities.

A variety of new and existing laws and/or interpretations could materially and adversely affect our business.

We are subject to a variety of laws and regulations in Israel and abroad that involve matters central to our
business, including privacy, data protection and personal information, rights of publicity, content, intellectual
property, advertising, marketing, distribution, data security, data retention and deletion, electronic contracts and
other communications, competition, consumer protection, telecommunications, product liability, taxation, labor
and employment, economic or other trade prohibitions or sanctions, securities law compliance, and online
payment services. The introduction of new solutions, expansion of our business to certain jurisdictions, or other
actions that we may take may subject us to additional laws, regulations, or other government scrutiny. In
addition, foreign data protection, privacy, content, competition, and other laws and regulations can impose
different obligations or be more restrictive than those in Israel or the United States. These laws and regulations,
which in some cases can be enforced by private parties in addition to government entities, are constantly
evolving and can be subject to significant change. As a result, the application, interpretation, and enforcement
of these laws and regulations are often uncertain and may be interpreted and applied inconsistently from country
to country and inconsistently with our current policies and practices. New laws and regulations (or new
interpretations of existing laws and regulations) may require us to incur substantial costs, expose us to
unanticipated civil or criminal liability, or cause us to change our business practices. The costs of compliance
with
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these laws and regulation are high and are likely to increase in the future. Additionally, these laws and
regulations, or any associated inquiries or investigations or other government actions, may delay or impede the
development of new solutions, result in negative publicity, require significant management time and attention,
and subject us to remedies that may harm our business, including fines or demands or orders that we modify or
cease existing business practices.

Failure to comply with laws, regulations, or contractual provisions applicable to our business could cause us
to lose government customers or our ability to contract with the U.S. and other governments.

As a government contractor, we must comply with laws, regulations, and contractual provisions relating
to the formation, administration, and performance of government contracts and inclusion on government
contract vehicles, which affect how we and our partners do business with government agencies. As a result of
actual or perceived non-compliance with government contracting laws, regulations, or contractual provisions,
we may be subject to audits and internal investigations which may prove costly to our business financially,
divert management time, or limit our ability to continue selling our platform and solutions to our government
customers. Further, regulatory requirements imposed by foreign governments may be more stringent and non-
compliance may subject us to investigations, proceedings, sanctions, or other consequences. These
consequences remain uncertain because of the dynamic nature of governmental action and responses. These
laws and regulations may impose other added costs on our business, and failure to comply with these or other
applicable regulations and requirements, including non-compliance in the past, could lead to claims for damages
from our channel partners, penalties, and termination of contracts and suspension or debarment from
government contracting for a period of time with government agencies. Any such damages, penalties,
disruption, or limitation in our ability to do business with a government could adversely impact, and could have
a material adverse effect on, our business, results of operations, financial condition, public perception, and
growth prospects.

Risks Relating to Our Incorporation and Location in Israel

Conditions in Israel could materially and adversely affect our business.

Many of our employees, including certain management members, operate from our offices that are located
in Israel. In addition, a number of our officers and directors are residents of Israel and we have a small assembly
facility in Israel. Accordingly, political, economic, and military conditions in Israel and the surrounding region
may directly affect our business and operations. In recent years, Israel has been engaged in sporadic armed
conflicts with terrorist and military groups. Further certain countries have threatened Israel and may be
developing nuclear weapons. In recent years, some of these hostilities were accompanied by missiles being fired
from the Gaza Strip against civilian targets in various parts of Israel, including areas in which our employees
and some of our consultants are located, and potentially negatively affected business conditions in Israel. Any
hostilities involving Israel or the interruption or curtailment of trade between Israel and its trading partners
could adversely affect our operations and results of operations.

Our commercial insurance does not cover losses that may occur as a result of events associated with war
and terrorism. Although the Israeli government currently covers the reinstatement value of direct damages that
are caused by terrorist attacks or acts of war, we cannot assure you that this government coverage will be
maintained or that it will sufficiently cover our potential damages. Any losses or damages incurred by us could
have a material adverse effect on our business. Any armed conflicts or political instability in the region would
likely negatively affect business conditions and could harm our results of operations.

Further, in the past, the State of Israel and Israeli companies have been subjected to economic boycotts.
Several countries still restrict business with the State of Israel and with Israeli companies. These restrictive laws
and policies may have an adverse impact on our operating results, financial condition or the expansion of our
business. A campaign of boycotts, divestment and sanctions has been undertaken against Israel, which could
also adversely impact our business.

In addition, many Israeli citizens are obligated to perform several days, and in some cases more, of annual
military reserve duty each year until they reach the age of 40 (or older, for reservists who are military officers or
who have certain occupations) and, in the event of a military conflict, may be called to active duty. In response
to increases in terrorist activity, there have been periods of significant call-ups of military reservists. It is
possible that

53




Table of Contents

there will be military reserve duty call-ups in the future. Our operations could be disrupted by such call-ups,
which may include the call-up of members of our management. Such disruption could materially adversely
affect our business, prospects, financial condition and results of operations.

It may be difficult to enforce a U.S. judgment against us, our officers and directors or the experts named in
this proxy statement/prospectus in Israel or the United States, or to assert U.S. securities laws claims in Israel
or serve process on our officers and directors or experts.

Most of our directors or officers are not residents of the United States and most of their and our assets are
located outside the United States. Most of the experts named in this prospectus are also not residents of the
United States. Service of process upon us or our non-U.S. resident directors and officers, and the experts named
in this proxy statement/prospectus, and enforcement of judgments obtained in the United States against us or
our non-U.S. our directors and executive officers or such experts may be difficult to obtain within the
United States. We have been informed by our legal counsel in Israel that it may be difficult to assert claims
under U.S. securities laws in original actions instituted in Israel or obtain a judgment based on the civil liability
provisions of U.S. federal securities laws. Israeli courts may refuse to hear a claim based on a violation of U.S.
securities laws against us or our non-U.S. officers and directors because Israel may not be the most appropriate
forum to bring such a claim. In addition, even if an Israeli court agrees to hear a claim, it may determine that
Israeli law and not U.S. law is applicable to the claim. If U.S. law is found to be applicable, the content of
applicable U.S. law must be proved as a fact, typically through an expert witness, which can be a time-
consuming and costly process. Certain matters of procedure will also be governed by Israeli law. There is little
binding case law in Israel addressing the matters described above. Israeli courts might not enforce judgments
rendered outside of Israel, which may make it difficult to collect on judgments rendered outside of Israel against
us or our non-U.S. officers and directors.

Moreover, an Israeli court will not enforce a non-Israeli judgment if it was given in a state whose laws do
not provide for the enforcement of judgments of Israeli courts (subject to exceptional cases), if its enforcement
is likely to prejudice the sovereignty or security of the State of Israel, if it was obtained by fraud or in the
absence of due process, if it is at variance with another valid judgment that was given in the same matter
between the same parties, or if a suit in the same matter between the same parties was pending before a court or
tribunal in Israel at the time the foreign action was brought. For more information, see “Enforceability of Civil
Liabilities.”

Your rights and responsibilities as our shareholder will be governed by Israeli law, which may differ in some
respects from the rights and responsibilities of shareholders of U.S. corporations.

We are incorporated under Israeli law. The rights and responsibilities of holders of Cellebrite Ordinary
Shares are governed by the Amended Articles to be effective upon Closing and the Companies Law. These
rights and responsibilities differ in some respects from the rights and responsibilities of shareholders in typical
U.S. corporations. In particular, pursuant to the Companies Law each shareholder of an Israeli company has to
act in good faith and in a customary manner in exercising his, her or its rights and fulfilling his, her or its
obligations toward the Company and other shareholders and to refrain from abusing his, her or its power in the
Company, including, among other things, in voting at the general meeting of shareholders, on one of the
following: (i) amendments to a company’s articles of association, (ii) increases in a company’s authorized share
capital, (iii) mergers and (iv) certain transactions requiring shareholders’ approval under the Companies Law. In
addition, a controlling shareholder of an Israeli company or a shareholder who knows that it possesses the
power to determine the outcome of a shareholder vote or who has the power according to the Amended Articles
to appoint or prevent the appointment of a director or officer in the Company, or has other powers toward the
Company according to the Amended Articles, has a duty of fairness toward the Company. However, Israeli law
does not define the substance of this duty of fairness. There is little case law available to assist in understanding
the implications of these provisions that govern shareholder behavior.

Provisions in the Amended Articles may have the effect of discouraging lawsuits against us and our directors
and officers.

Under the Amended Articles to become effective upon Closing, the competent courts of Tel Aviv, Israel
shall be the exclusive forum for (i) any derivative action or proceeding brought on behalf of Cellebrite, (ii) any
action
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asserting a claim of breach of fiduciary duty or a claim of breach of the duty of loyalty owed by any of
Cellebrite’s directors, officers or other employees or our shareholders, or (iii) any action asserting a claim
arising pursuant to any provision of the Companies Law or the Israeli Securities Law.

Additionally, unless Cellebrite consents in writing to the selection of an alternative forum, the U.S. federal
courts shall be the exclusive forum for the resolution of any complaint asserting a cause of action arising under
the Securities Act against us or any of our directors, officers, other employees or agents. Section 22 of the
Securities Act, however, creates concurrent jurisdiction for U.S. federal and state courts over all suits brought to
enforce any duty or liability created by the Securities Act or the rules and regulations thereunder. Accordingly,
there is uncertainty as to whether a court would enforce such provisions, and the enforceability of similar choice
of forum provisions in other companies’ charter documents has been challenged in legal proceedings. While
Delaware and certain U.S. courts have determined that such exclusive forum provisions are facially valid, a
shareholder may nevertheless seek to bring a claim in a venue other than those designated in the exclusive
forum provisions, and there can be no assurance that such provisions will be enforced by a court in those other
jurisdictions. Any person or entity purchasing or otherwise acquiring any interest in our securities shall be
deemed to have notice of and consented to these provisions; however, we note that investors cannot waive
compliance with the federal securities laws and the rules and regulations thereunder.

Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any
duty or liability created by the Exchange Act or the rules and regulations thereunder. Accordingly,
notwithstanding the foregoing, the Amended Articles will provide that the exclusive forum provision will not
apply to suits brought to enforce a duty or liability created by the Exchange Act or any other claim for which the
federal courts have exclusive jurisdiction.

These exclusive forum provisions may limit a shareholders ability to bring a claim in a judicial forum of
its choosing for disputes with us or our directors or other employees which may discourage lawsuits against us,
our directors, officers and employees.

Risks Relating to the Merger

TWC may not be able to complete the Business Combination or any other business combination within the
prescribed time frame, in which case TWC would cease all operations except for the purpose of winding up
and would redeem its Public Shares and liquidate.

TWC must complete an initial business combination by the Outside Date, being September 15, 2022, or
December 15, 2022 if TWC has executed a letter of intent, agreement in principle or definitive agreement for an
initial business combination by September 15, 2022. TWC may not be able to consummate the Business
Combination or any other business combination within such time frame. If TWC has not completed any initial
business combination by the Outside Date, it will: (1) cease all operations except for the purpose of winding up;
(2) as promptly as reasonably possible but not more than ten business days thereafter, redeem the Public Shares,
at a per share price, payable in cash, equal to the aggregate amount then on deposit in the Trust Account,
including interest (net of permitted withdrawals and up to $100,000 to pay dissolution expenses), divided by the
number of the then outstanding Public Shares, which redemption will completely extinguish TWC stockholders’
rights as stockholders (including the right to receive further liquidation distributions, if any), subject to
applicable law; and (3) as promptly as reasonably possible following such redemption, subject to the approval
of TWC stockholders and the TWC Board, dissolve and liquidate, subject in each case to TWC’s obligations
under Delaware law to provide for claims of creditors and the requirements of other applicable law. There will
be no redemption rights or liquidating distributions with respect to TWC Warrants, which will expire worthless
if TWC fails to complete the initial business combination by the Outside Date. In such case, based on the
amount of funds on deposit in the Trust Account as of the TWC Record Date, Public Stockholders would
receive only $ per Public Share upon the redemption of their shares and their Public Warrants would
expire worthless.

TWC may not have sufficient funds to consummate the Business Combination.

As of March 31, 2021, TWC had approximately $1.2 million available to it outside of the Trust Account
to fund its working capital requirements. If TWC is required to seek additional capital, it would need to borrow
funds

55




Table of Contents

from the Sponsor, its management team or other third parties to operate or it may be forced to liquidate. None of
such persons is under any obligation to advance funds to TWC in such circumstances. Any such advances
would be repaid only from funds held outside the Trust Account or from funds released to TWC upon
completion of the Business Combination. If TWC is unable to consummate the Business Combination because
it does not have sufficient funds available, TWC will be forced to cease operations and liquidate the Trust
Account. Consequently, Public Stockholders may receive less than $10 per share.

If the PIPE Investments are not consummated and Cellebrite does not waive the Minimum Cash Amount,
the Business Combination Agreement may be terminated.

As a condition to Closing, the Business Combination Agreement provides that the Total Cash Raise (as
defined in the Business Combination Agreement) must be equal to or greater than $300,000,000 (the “Minimum
Cash Amount”). While the PIPE Investors have entered into the Share Purchase Agreements to purchase
Cellebrite Ordinary Shares for an aggregate of $300,000,000 immediately prior to the Closing, there can be no
assurance that the parties to the Share Purchase Agreements will perform their obligations under the Share
Purchase Agreements. If the PIPE Investments are not consummated and Cellebrite does not waive the
Minimum Cash Amount condition, the Business Combination Agreement may be terminated.

If a Public Stockholder fails to properly demand redemption rights, they will not be entitled to convert their
Public Shares into a pro rata portion of the Trust Account.

Irrespective of whether a Public Stockholder votes in favor or against the Business Combination, they
may demand that TWC convert their Public Shares into a pro rata portion of the Trust Account, calculated as of
two (2) business days prior to the consummation of the Business Combination, Public Stockholders must
deliver their share certificates (if any) and other redemption forms (either physically or electronically) to TWC’s
transfer agent no later than two (2) business days prior to the Special Meeting. To demand redemption rights,
Public Stockholders must deliver their share certificates (if any) and other redemption forms (either physically
or electronically) to TWC’s transfer agent no later than two (2) business days prior to the Special Meeting. Any
Public Stockholder who fails to properly demand redemption rights by delivering their shares will not be
entitled to convert their share certificates (if any) and other redemption forms into a pro rata portion of the Trust
Account. See the section of this proxy statement/prospectus titled “Special Meeting of TWC Stockholders —
Redemption Rights” for the procedures to be followed if you wish to convert your shares to cash.

Because the market price of Public Shares will fluctuate, Cellebrite shareholders cannot be certain of the
value of the merger consideration they will receive until the Closing.

Upon completion of the Business Combination, each Public Share will be converted into the right to
receive the merger consideration consisting of (a) an amount of cash equal to the greater of $0 and the Per Share
Cash Consideration and (b) a number of Cellebrite Ordinary Shares equal to the Per Share Equity
Consideration. See the section of this proxy statement/prospectus titled “The Business Combination Agreement
— Consideration.” The market price of Public Shares at the Effective Time may vary significantly from its price
on the date the Business Combination Agreement was executed or on other dates, including the date on which
TWC stockholders approve the adoption of the Business Combination Agreement and the transactions
contemplated thereby. Stock price changes may result from a variety of factors, including changes in the
business, operations or prospects of TWC or Cellebrite, regulatory considerations, and general business, market,
industry or economic conditions. Many of these factors are outside of the control of TWC and Cellebrite.

TWC has a limited ability to assess the management of Cellebrite’s business and, as a result, cannot assure
you that Cellebrite’s management has all the skills, qualifications or abilities to manage a public company.

TWC'’s ability to assess Cellebrite’s management may be limited due to a lack of time, resources or
information. TWC’s assessment of the capabilities of Cellebrite’s management, therefore, may prove to be
incorrect, and Cellebrite
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management may lack the skills, qualifications or abilities that TWC believed Cellebrite management had.
Should Cellebrite’s management not possess the skills, qualifications or abilities necessary to manage a public
company, the operations and profitability of Cellebrite following the Business Combination may be negatively
impacted.

The projections and forecasts presented in this proxy statement/prospectus may not be an indication of the
actual results of the Business Combination or Cellebrite’s future results.

This proxy statement/prospectus contains projections and forecasts prepared by Cellebrite. None of the
projections and forecasts included in this proxy statement/prospectus have been prepared with a view toward
public disclosure other than to certain parties involved in the Business Combination or toward complying with
SEC guidelines or U.S. GAAP. The projections and forecasts were prepared based on numerous variables and
assumptions which are inherently uncertain and may be beyond the control of Cellebrite and TWC and exclude,
among other things, transaction-related expenses. Important factors that may affect actual results and results of
Cellebrite’s operations following the Business Combination, or could lead to such projections and forecasts not
being achieved include, but are not limited to, client demand for Cellebrite’s products and services, an evolving
competitive landscape, rapid technological change, margin shifts in the industry, regulation changes in a highly
regulated environment, successful management and retention of key personnel, unexpected expenses and
general economic conditions. As such, these projections and forecasts may be inaccurate and should not be
relied upon as an indicator of actual past or future results.

The unaudited pro forma condensed combined financial information included in this proxy
statement/prospectus is preliminary and the actual financial condition and results of operations after the
Business Combination may differ materially.

The unaudited pro forma financial information included herein is presented for illustrative purposes only
and is not necessarily indicative of what Cellebrite’s actual financial position or results of operations would
have been had the Business Combination been completed on the date(s) indicated. The preparation of the pro
forma financial information is based upon available information and certain assumptions and estimates that
TWC and Cellebrite currently believe are reasonable. The unaudited pro forma condensed combined financial
information for Cellebrite following the Business Combination in this proxy statement/prospectus is presented
for illustrative purposes only and is not necessarily indicative of what our actual financial position or results of
operations would have been had the Business Combination been completed on the dates indicated. See the
section of this proxy statement/prospectus titled “Unaudited Pro Forma Condensed Combined Financial
Information.”

Cellebrite shareholders will have a reduced ownership and voting interest after the Business Combination
and will be unable to exercise the same influence over management as before the Business Combination.

Cellebrite shareholders currently have the right to vote in the election of the Cellebrite Board and on other
matters requiring stockholder approval under the Companies Law and the existing Cellebrite articles of
association. Upon completion of the Business Combination, Cellebrite shareholders will have a percentage
ownership of Cellebrite that is smaller than their current ownership of Cellebrite. Additionally, a total of five of
the expected eleven members of the Cellebrite Board following the Business Combination will be appointed by
the Sponsor, SUNCORPORATION and IGP, with the Sponsor and SUNCORPORATION each appointing two
members and IGP appointing one. Based on the number of issued and outstanding Public Shares, Cellebrite
Ordinary Shares and Cellebrite Preferred Shares immediately prior to the Effective Time, and based on the
exchange ratio applicable to the Business Combination, Cellebrite shareholders, as a group, will receive shares
representing approximately 57.3% of the Cellebrite Ordinary Shares expected to be outstanding immediately
after the Business Combination on a fully diluted basis (assuming no redemptions by current Public
Stockholders and excluding the shares issued in connection with the Cellebrite Ordinary Shares trading at or
above a certain price target over a certain trading period, any Cellebrite Warrants or options to purchase
Cellebrite Ordinary Shares that will be outstanding following the Business Combination or any equity awards
that may be issued under the proposed Equity Incentive Plans, PIPE Investment shares and Cellebrite Ordinary
Shares that are converted into cash instead of Cellebrite Ordinary
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Shares). Because of this, current Cellebrite shareholders, as a group, will have less influence on the board of
directors, management and policies of Cellebrite than they now have on the board of directors, management and
policies of Cellebrite.

Public Stockholders will have a reduced ownership and voting interest after the Business Combination and
will exercise less influence over management.

Upon the conversion of Public Shares into Cellebrite Ordinary Shares, the percentage ownership of
current Public Stockholders will be diluted. Additionally, of the expected eleven members of the Cellebrite
Board after the completion of the Business Combination, only six will be appointed by Cellebrite shareholders,
with the rest being appointed by SUNCORPORATION, IGP or the Sponsor. Because of this, Public
Stockholders will have less influence on the directors, management and policies of Cellebrite than they now
have on the board of directors, management and policies of TWC. See “Certain Agreements Related to the
Business Combination — Investor Rights Agreement.”

The market price of Cellebrite Ordinary Shares after the Business Combination may be affected by factors
different from those currently affecting the prices of Public Shares.

Upon completion of the Business Combination, certain TWC stockholders will become holders of shares
of Cellebrite Ordinary Shares listed on Nasdaq. Prior to the Business Combination, TWC has had limited
operations. Upon completion of the Business Combination, Cellebrite’s results of operations will depend upon
the performance of Cellebrite’s businesses, which are affected by factors that are different from those currently
affecting the results of operations of TWC.

Future resales of the Cellebrite Ordinary Shares issued in connection with the Business Combination may
cause the market price of the Cellebrite Ordinary Shares to drop significantly, even if Cellebrite’s business is
doing well.

In connection with the Business Combination, each of Cellebrite, TWC and certain Cellebrite
shareholders entered into the Sponsor Support Agreement, to be effective as of the consummation of the
Business Combination. Pursuant to such Sponsor Support Agreement, the Sponsor has agreed that it shall not
transfer 55.6% of its Lock-up Shares. Pursuant to its terms, if at any time between the Closing Date and the five
(5) year anniversary of the Closing Date the volume weighted average price of Cellebrite Ordinary Shares is
over any twenty (20) trading days within any thirty (30) trading days period greater than the applicable price per
share, that portion of Sponsor’s Lock-up Shares are released from the lock-up. See the section of this proxy
statement/prospectus titled “Lock-up Periods and Registration Rights.”

Further, concurrently with the Closing, the Sponsor will enter into the Investor Rights Agreement, which
will provide the Sponsor and the other parties thereto with customary demand registration rights and piggy-back
registration rights with respect to registration statements filed by Cellebrite after the Closing. See the section of
this proxy statement/prospectus titled “Agreements Entered Into in Connection with the Business
Combination — Investor Rights Agreement.”

Upon expiration of the applicable lock-up period and upon the effectiveness of any registration statement
Cellebrite files pursuant to the above-referenced Investor Rights Agreement, in a registered offering of
securities pursuant to the Securities Act or otherwise in accordance with Rule 144 under the Securities Act, the
Cellebrite shareholders may sell large amounts of Cellebrite Ordinary Shares in the open market or in privately
negotiated transactions, which could have the effect of increasing the volatility in the trading price of the
Cellebrite Ordinary Shares or putting significant downward pressure on the price of the Cellebrite Ordinary
Shares. Further, sales of Cellebrite Ordinary Shares upon expiration of the applicable lockup period could
encourage short sales by market participants. Generally, short selling means selling a security, contract or
commodity not owned by the seller. The seller is committed to eventually purchase the financial instrument
previously sold. Short sales are used to capitalize on an expected decline in the security’s price. As such, short
sales of Cellebrite Ordinary Shares could have a tendency to depress the price of the Cellebrite Ordinary Shares,
which could increase the potential for short sales.

Additionally, through the Share Purchase Agreements, Cellebrite has agreed with the PIPE Investors to
register the Cellebrite Ordinary Shares purchased by PIPE Investors pursuant to the Share Purchase Agreements
on a resale registration statement following the Closing. These shares will be freely tradable without restriction
or further

58




Table of Contents

registration under the Securities Act, unless the shares are held by any of TWC’s “affiliates” (as such term is
defined in Rule 144 under the Securities Act). As such, this additional liquidity in the market for Cellebrite
Ordinary Shares may lead to downward pressure on the market price of the Cellebrite Ordinary Shares.

We cannot predict the size of future issuances of Cellebrite Ordinary Shares or the effect, if any, that
future issuances and sales of Ordinary Shares will have on the market price of the Cellebrite Ordinary Shares.
Sales of substantial amounts of Cellebrite Ordinary Shares (including those shares issued in connection with the
Business Combination), or the perception that such sales could occur, may materially and adversely affect
prevailing market prices of Cellebrite Ordinary Shares.

The twenty-four month investment period for TWC may create an incentive for the Sponsor to cause TWC to
complete a business combination of a less favorable target company or on terms less favorable to TWC
stockholders rather than to liquidate. The Sponsor may generate a positive return on its investment, even if
Public Shareholders experience a negative rate of return after the consummation of the business
combination.

If TWC is unable to complete its initial business combination within 24 months from the closing of its
IPO (or 27 months from the closing of its PO if TWC has executed a letter of intent, agreement in principle or
definitive agreement for an initial business combination within 24 months from the closing of its IPO), TWC is
obligated to redeem 100% of the Public Shares at a per share price, payable in cash, equal to the aggregate
amount then on deposit in the trust account, including interest (net of permitted withdrawals and up to $100,000
of interest to pay dissolution expenses), divided by the number of then outstanding Public Shares, subject to
certain conditions. As a special purpose acquisition company approaches the end of its investment period, its
sponsors may have an incentive to cause it to enter into a business combination with a less attractive target
company or on less favorable terms rather than to liquidate, which would typically cause the sponsor to
experience the loss of its invested capital.

In July 2020, the Sponsor paid $25,000 to purchase 15,093,750 Founder Shares in connection with the
TWC IPO; the Sponsor forfeited 93,750 Founder Shares in connection with the partial exercise of the
underwriters’ over-allotment option, which left the Sponsor holding 15,000,000 Founder shares following the
TWC IPO. Based on the Sponsor’s purchase price, the Founder Shares have an initial value of approximately
$0.002 per share. The Sponsor has agreed to forfeit 1,500,000 Founder Shares pursuant to the Sponsor Support
Agreement upon the closing of the transaction. After the automatic conversion of the Sponsor’s 15,000,000
Founder Shares upon closing, the Sponsor will hold 13,500,000 Cellebrite Ordinary Shares, which remain
subject to vesting conditions based on Cellebrite’s post-closing stock price. Even if the trading price of the
Cellebrite Ordinary Shares declines significantly, the value of the Cellebrite Ordinary Shares held by the
Sponsor could be significantly greater than the amount the Sponsor’s original investment. As a result, if the
vesting conditions are met, the Sponsor could generate a positive return on its investment upon disposition of its
Cellebrite Ordinary Shares even if the trading price of the Cellebrite Ordinary Shares subsequently declines
after the relevant vesting condition has been satisfied. Our Sponsor may therefore be economically incentivized
to complete an initial business combination with a riskier, weaker-performing or less-established target business
than would be the case if our sponsor had paid the same per share price for the Founder Shares as our Public
Shares.

TWC has not obtained an opinion from an independent investment banking firm confirming that the merger
consideration is fair to TWC stockholders from a financial point of view.

TWC is not required to obtain, and has not obtained, an opinion from an independent investment banking
firm that the merger consideration it is paying to Cellebrite shareholders is fair to TWC stockholders from a
financial point of view. The enterprise valuation ascribed to Cellebrite has been determined by the TWC Board
based upon standards generally accepted by the financial community. TWC stockholders will be relying on the
judgment of the TWC Board with respect to such matters.

59




Table of Contents

We cannot assure you that the Cellebrite Ordinary Shares will be approved for listing on Nasdaq or that
Cellebrite will be able to comply with the continued listing standards of Nasdaq.

In connection with the Closing, Cellebrite intends to list the Cellebrite Ordinary Shares on Nasdaq under
the ticker symbol “CLBT.” Cellebrite’s continued eligibility for listing may depend on the number of Public
Shares that are redeemed. If, after the Business Combination, Nasdaq delists the Cellebrite Ordinary Shares
from trading on its exchange for failure to meet the listing standards and Cellebrite is not able to list such
securities on another national securities exchange, Cellebrite expects such securities could be quoted on an
over-the-counter market. If this were to occur, Cellebrite and its stockholders could face significant material
adverse consequences including:

. a limited availability of market quotations for Cellebrite’s securities;
. reduced liquidity for Cellebrite’s securities;
. a determination that the Ordinary Shares of Cellebrite is a “penny stock,” which will require brokers

trading the Cellebrite Ordinary Shares to adhere to more stringent rules, possibly resulting in a
reduced level of trading activity in the secondary trading market for Cellebrite Ordinary Shares;

. a limited amount of news and analyst coverage; and

. a decreased ability to issue additional securities or obtain additional financing in the future.

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 and such termination could negatively impact
TWC and Cellebrite.

Pursuant to the Business Combination Agreement, the Closing is subject to a number of conditions,
including approval of the Business Combination Agreement by Cellebrite shareholders, approval of the
proposals required to effect the Business Combination by TWC stockholders, receipt of certain regulatory
approvals, effectiveness of the registration statement of which this proxy statement/prospectus forms a part,
approval of the Public Shares to be cancelled and automatically converted into Cellebrite Ordinary Shares for
listing on Nasdaq, the accuracy of the representations and warranties by both parties (subject to the materiality
standards set forth in the Business Combination Agreement) and the performance by both parties of their
covenants and agreements (subject to the materiality standards set forth in the Business Combination
Agreement). These closing conditions may not be fulfilled in a timely manner or at all, and, accordingly, the
Business Combination may not be completed. In addition, the parties can mutually decide to terminate the
Business Combination Agreement at any time, before or after any stockholder approvals, or TWC or Cellebrite
may elect to terminate the Business Combination Agreement in certain other circumstances.

If the Business Combination is not completed for any reason, including as a result of Cellebrite
shareholders declining to approve of the Business Combination Agreement and related proposals or TWC
stockholders declining to approve the proposals required to effect the Business Combination, the ongoing
businesses of Cellebrite and TWC may be adversely impacted and, without realizing any of the anticipated
benefits of completing the Business Combination, Cellebrite and TWC would be subject to a number of risks,
including the following:

. Cellebrite or TWC may experience negative reactions from the financial markets, and TWC may
experience a negative reaction to its stock price (including to the extent that current market prices
reflect a market assumption that the Business Combination will be completed);

. Cellebrite may experience negative reactions from its customers, vendors, and employees;

. Cellebrite and TWC will have incurred substantial expenses and will be required to pay certain costs
relating to the Business Combination, whether or not the Business Combination is completed; and

. since the Business Combination Agreement restricts the conduct of Cellebrite’s and TWC’s
businesses prior to the completion of the Business Combination, each of Cellebrite and TWC may
not have been able to take certain actions during the pendency of the Business Combination that
would have benefitted it as an independent company, and the opportunity to take such actions may
no longer be available. See the section of this proxy statement/prospectus titled “The Business
Combination Agreement — Covenants and Agreements.”
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If the Business Combination Agreement is terminated and the Cellebrite Board seeks another merger or
business combination, Cellebrite shareholders cannot be certain that Cellebrite will be able to find a party
willing to offer equivalent or more attractive consideration than the merger consideration or that such other
merger or business combination is completed. If the Business Combination Agreement is terminated and the
TWC Board seeks another merger or business combination, TWC stockholders cannot be certain that TWC will
be able to find another acquisition target that would constitute a business combination or that such other merger
or business combination will be completed. See the section of this proxy statement/prospectus titled “The
Business Combination Agreement — Termination; Effectiveness.”

The Business Combination may be completed even though material adverse effects may result from the
announcement of the Business Combination, industry-wide changes and other causes.

In general, either TWC or Cellebrite may refuse to complete the Business Combination if certain types of
changes or conditions that constitute a failure of a representation to be true and correct exert a material adverse
effect upon the other party between the signing date of the Business Combination Agreement and the planned
closing. However, other types of changes do not permit either party to refuse to consummate the Business
Combination, even if such change could be said to have a material adverse effect on Cellebrite or TWC,
including the following events (except, in certain cases where the change has a disproportionate effect on a

party):
. changes in U.S. GAAP, or the authoritative interpretation of U.S. GAAP;

. changes generally affecting the economy and the financial or securities markets generally in the
United States, Israel, or anywhere else in the world;

. the outbreak or escalation of war or any act of terrorism, civil unrest or natural disasters (including
COVID-19 and any COVID-19 Measures);

. changes (including changes in law) or general conditions in the industry in which the party operates;

. any failure of Cellebrite to meet any projections, forecasts, or other forward-looking predictions of
revenue, earnings, cash flow or cash position;

. changes attributable to the public announcement or pendency of the transactions or the execution or
performance of the Business Combination Agreement;

. action or omission by the party to the extent such action or omission is expressly required or
expressly permitted by the Business Combination Agreement; or

. any matter set forth in the respective disclosure letter of each party.

Furthermore, TWC or Cellebrite may waive the occurrence of a failure of a representation to be true and
correct that constitutes a material adverse effect affecting the other party. If a failure of a representation to be
true and correct that constitutes a material adverse effect occurs and the parties still consummate the Business
Combination, the market trading price of Cellebrite’s Ordinary Shares may suffer.

Third parties may terminate or alter existing contracts or relationships with TWC or Cellebrite.

TWC and Cellebrite have contracts with customers, distributors, affiliates, landlords, licensors and other
business partners that may require TWC or Cellebrite, as applicable, to obtain approval from these other parties
in connection with the Business Combination. If these approvals cannot be obtained, the counterparties to these
contracts and other third parties with which TWC or Cellebrite currently have relationships may have the ability
to terminate, reduce the scope of or otherwise materially adversely alter their relationships with either or both
parties in anticipation of the Business Combination, or with Cellebrite following the Business Combination. The
pursuit of such rights may result in TWC or Cellebrite suffering a loss of potential future revenue or incurring
liabilities in connection with a breach of such agreements and losing rights that are material to its business. Any
such disruptions could limit Cellebrite’s ability to achieve the anticipated benefits of the Business Combination.
The adverse effect of such disruptions could also be exacerbated by a delay in the closing of the Business
Combination or the termination of the Business Combination Agreement.
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TWC and Cellebrite will incur substantial transaction fees and costs in connection with the Business
Combination and the integration of their businesses.

TWC and Cellebrite have incurred and expect to incur additional material non-recurring expenses in
connection with the Business Combination and the completion of the transactions contemplated by the Business
Combination Agreement and related transaction agreements. While both TWC and Cellebrite have assumed that
a certain level of expenses would be incurred in connection with the Business Combination, there are many
factors beyond their control that could affect the total amount of, or the timing of, anticipated expenses with
respect to the integration and implementation of the combined businesses. Additional unanticipated costs may
be incurred in the course of conducting the business of Cellebrite after the completion of the Business
Combination.

TWC directors and officers may have interests in the Business Combination different from the interests of
Public Stockholders.

Executive officers of TWC negotiated the terms of the Business Combination Agreement with their
counterparts at Cellebrite, and the TWC Board determined that entering into the Business Combination
Agreement is in the best interests of TWC and its stockholders, declared the Business Combination Agreement
advisable and recommend that TWC stockholders approve the proposals required to effect the Business
Combination. In considering these facts and the other information contained in this proxy statement/prospectus,
you should be aware that TWC executive officers and directors may have financial interests in the Business
Combination that may be different from, or in addition to, the interests of Public Stockholders. The TWC Board
thereof was aware of and considered these interests, among other matters, in reaching the determination to
approve the terms of the Business Combination Agreement and in recommending to TWC stockholders that
they vote to approve the adoption of the Business Combination Agreement. See the section of this proxy
statement/prospectus titled “Proposal No. 1 — The Merger Proposal — Interests of TWC’s Directors and
Officers in the Business Combination.”

TWC and Cellebrite will be subject to business uncertainties while the Business Combination is pending.

Uncertainty about the closing or effect of the Business Combination may affect the relationship between
TWC and Cellebrite and their respective suppliers, customers, distributors, licensors and licensees during the
pendency of the Business Combination. Any such impact may have an adverse effect on TWC or Cellebrite, and
consequently on Cellebrite following the Business Combination. These uncertainties may cause parties that deal
with TWC or Cellebrite to seek to change existing business relationships with them and to delay or defer
decisions concerning TWC or Cellebrite. Changes to existing business relationships, including termination or
modification, could negatively affect each of TWC’s and Cellebrite’s revenue, earnings and cash flow, as well
as the market price of the Public Shares. Adverse effects arising from the pendency of the Business
Combination could be exacerbated by any delays in closing of the Business Combination or termination of the
Business Combination Agreement. Additionally, the attention of TWC’s and Cellebrite’s management may be
directed towards the completion of the Business Combination, including obtaining regulatory approvals and
other transaction-related considerations, and may be diverted from the day-to-day business operations of TWC
and Cellebrite, as applicable, and matters related to the Business Combination may require commitments of
time and resources that could otherwise have been devoted to other opportunities that might have been
beneficial to TWC and Cellebrite, as applicable. Further, the Business Combination may give rise to potential
liabilities, including as a result of future stockholder lawsuits relating to the Business Combination. Any of
these matters could adversely affect the businesses, financial condition or results of operations of TWC and
Cellebrite.

TWC and Cellebrite may be materially adversely affected by negative publicity related to the Business
Combination and in connection with other matters.

From time to time, political and public sentiment in connection with the Business Combination and in
connection with other matters could result in a significant amount of adverse press coverage and other adverse
public statements affecting TWC and Cellebrite. Adverse press coverage and other negative publicity, whether
or not driven by political or public sentiment, may also result in investigations by regulators, legislators and law
enforcement officials or ultimately in legal claims. Responding to these investigations and lawsuits, regardless
of the ultimate outcome of the proceeding, can divert the time and effort of senior management from the
management of TWC’s and Cellebrite’s respective businesses. Addressing any adverse publicity, governmental
scrutiny or enforcement or other legal proceedings is time consuming and expensive and, regardless of the
factual basis for
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the assertions being made, can have a negative impact on the reputation of TWC and Cellebrite, on the morale
and performance of their employees and on their relationships with regulators. It may also have an adverse
impact on their ability to take timely advantage of various business and market opportunities. The direct and
indirect effects of negative publicity, and the demands of responding to and addressing it, may have a material
adverse effect on TWC’s and Cellebrite’s respective businesses, financial condition and results of operations.

The Business Combination Agreement contains provisions that may discourage other companies from
attempting to acquire Cellebrite for greater merger consideration.

The Business Combination Agreement contains provisions that may discourage a third party from
submitting a business combination proposal to Cellebrite that might result in greater value to Cellebrite
shareholders than the Business Combination with TWC or may result in a potential competing acquirer
proposing to pay a lower per share price to acquire Cellebrite than it might otherwise have proposed to pay
absent such provisions. These provisions include a general prohibition on Cellebrite from soliciting, or entering
into discussions with any third party regarding any acquisition proposal or offers for competing transactions.

The Business Combination Agreement contains provisions that may discourage TWC from seeking an
alternative business combination.

The Business Combination Agreement contains provisions that prohibit TWC from seeking alternative
business combinations during the pendency of the Business Combination. Further, if TWC is unable to obtain
the requisite approval of its stockholders, either party may terminate the Business Combination Agreement.

TWC stockholders will have their rights as stockholders governed by the articles of association of Cellebrite.

As aresult of the completion of the Business Combination, TWC stockholders may become holders of
Cellebrite Ordinary Shares listed on Nasdaq, which will be governed by the articles of association of Cellebrite
following the Business Combination. As a result, there will be differences between the rights currently enjoyed
by TWC stockholders and the rights of those stockholders who become Cellebrite shareholders following the
Business Combination. See the section of this proxy statement/prospectus titled “Comparison of Rights of
Cellebrite shareholders and TWC Stockholders.”

The Sponsor has agreed to vote in favor of the proposals at the Special Meeting, regardless of how Public
Stockholders vote.

As of the date hereof, the Sponsor Shares represent approximately 20% of the voting power of the
outstanding shares of TWC Common Stock. Pursuant to the Sponsor Support Agreement, the Sponsor Parties
have agreed to vote the Sponsor Shares and any Public Shares held by it in favor of each of the proposals at the
Special Meeting, regardless of how Public Stockholders vote. Accordingly, the agreement by the Sponsor to
vote in favor of each of the proposals at the Special Meeting will increase the likelihood that TWC will receive
the requisite stockholder approval for the Business Combination and the transactions contemplated thereby.

If third parties bring claims against TWC, the proceeds held in the Trust Account could be reduced, and the
per share redemption amount received by Public Stockholders may be less than $10.00 per Public Share.

The deposit of funds in the Trust Account may not protect those funds from third-party claims against
TWC. Although TWC has sought to have all vendors, service providers and other entities with which it does
business execute agreements with TWC waiving any right, title, interest or claim of any kind in or to any
monies held in the Trust Account for the benefit of the Public Stockholders, 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, but not limited to, 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
an advantage with respect to a claim against TWC’s assets, including the funds held in the Trust Account. The
Sponsor has agreed that it will be liable to TWC if and
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to the extent any claims by a third party (other than TWC’s independent registered public accounting firm) for
services rendered or products sold to TWC, or by a prospective target business with which TWC has entered
into a written letter of intent, confidentiality or similar agreement or Business Combination Agreement, reduce
the amount of funds in the Trust Account to below (i) $10.00 per public share or (ii) the actual amount per
Public Share held in the Trust Account as of the date of the liquidation of the Trust Account, if less than $10.00
per Public Share due to reductions in the value of the trust assets, in each case, net of the permitted withdrawals.
This liability will not apply to claims by a third party that executed a waiver of any and all rights to seek access
to the funds in the Trust Account and except as to any claims under TWC’s indemnity of the underwriters of the
IPO against certain liabilities, including liabilities under the Securities Act. Moreover, if an executed waiver is
deemed to be unenforceable against a third party, then the Sponsor will not be responsible to the extent of any
liability for such third-party claims. TWC has not independently verified whether the Sponsor, has sufficient
funds to satisfy its indemnity obligations and believes that the Sponsor’s only assets are securities of TWC.
TWC has not asked the Sponsor to reserve for such indemnification obligations.

Therefore, TWC cannot assure you that the Sponsor would be able to comply with those obligations. As a
result, if any such claims were successfully made against the Trust Account, the funds available for TWC’s
initial business combination and redemptions could be reduced to less than $10.00 per Public Share. In such
event, TWC may not be able to complete its initial business combination, and Public Stockholders would
receive such lesser amount per Public Share in connection with any redemption of their Public Shares. None of
TWC’s officers will indemnify TWC for claims by third parties, including, without limitation, claims by
vendors and prospective target businesses.

If the Adjournment Proposal is not approved, and an insufficient number of votes have been obtained to
authorize the consummation of the Business Combination, the TWC Board will not have the ability to
adjourn the Special Meeting in order to solicit further votes, and, therefore, the Business Combination will
not be approved.

The TWC Board is seeking approval to adjourn the Special Meeting if at the Special Meeting there are
insufficient votes to approve consummation of the Business Combination. If the Adjournment Proposal is not
approved, the TWC Board will not have the ability to adjourn the Special Meeting to a later date and, therefore,
will not have sufficient time to solicit votes to approve consummation of the Business Combination, which
would not be completed. See the section of this proxy statement/prospectus titled “Proposal No. 3 — The
Adjournment.”

As a “foreign private issuer” under applicable securities laws and regulations, Cellebrite is permitted to, and
may; file less or different information with the SEC than a company incorporated in the United States, and
will follow certain home country governance practices in lieu of certain Nasdaq requirements applicable to
U.S. issuers.

Cellebrite is, and will after the consummation of the Business Combination be, considered a “foreign
private issuer” under the Exchange Act and is therefore exempt from certain rules under the Exchange Act.
Moreover, Cellebrite is not required to file periodic reports and financial statements with the SEC as frequently
or within the same time frames as U.S. issuers with securities registered under the Exchange Act. Cellebrite is
not required to comply with Regulation FD, which imposes restrictions on the selective disclosure of material
information to shareholders. In addition, Cellebrite’s officers, directors and principal shareholders are exempt
from the reporting and short-swing profit recovery provisions of Section 16 of the Exchange Act and the rules
under the Exchange Act with respect to their purchases and sales of Cellebrite’s securities. Accordingly, after
the Business Combination, if you continue to hold Cellebrite’s securities, you may receive less or different
information about Cellebrite than you currently receive about TWC or that you would receive about a U.S.
issuer.

In addition, as a “foreign private issuer” whose Cellebrite Ordinary Shares are intended to be listed on
Nasdag, Cellebrite is permitted to follow certain home country corporate governance practices in lieu of certain
Nasdagq requirements. A “foreign private issuer” must disclose in its annual reports filed with the SEC each
Nasdagq requirement with which it does not comply, followed by a description of its applicable home country
practice. Cellebrite currently intends to follow the corporate governance requirements of Nasdaq. However,
Cellebrite cannot make any assurances that it will continue to follow such corporate governance requirements in
the future, and may therefore in the future, rely on available Nasdaq exemptions that would allow Cellebrite to
follow its home country practice. Unlike the requirements of Nasdagq, there are currently no mandatory
corporate governance requirements in Israel that would require Cellebrite to (i) have a majority of its board of
directors be independent, (ii) establish a nominating/governance committee, or (iii) hold regular executive
sessions where only independent directors may be present. Such Israeli home country practices may afford less
protection to holders of Cellebrite Shares.
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Cellebrite could lose its status as a “foreign private issuer” under applicable securities laws and
regulations if more than 50% of Cellebrite’s outstanding voting securities become directly or indirectly held of
record by U.S. holders and any one of the following is true: (i) the majority of Cellebrite’s directors or executive
officers are U.S. citizens or residents; (ii) more than 50% of Cellebrite’s assets are located in the United States;
or (iii) Cellebrite’s business is administered principally in the United States. If Cellebrite loses its status as a
“foreign private issuer” in the future, it will no longer be exempt from the rules described above and, among
other things, will be required to file periodic reports and annual and quarterly financial statements as if it were a
company incorporated in the United States. If this were to happen, Cellebrite would likely incur substantial
costs in fulfilling these additional regulatory requirements and members of Cellebrite’s management would
likely have to divert time and resources from other responsibilities to ensuring these additional regulatory
requirements are fulfilled.

Cellebrite is an “emerging growth company” and as a result of the reduced disclosure and governance
requirements applicable to emerging growth companies, Cellebrite Ordinary Shares may be less attractive to
investors.

Cellebrite is an “emerging growth company,” as defined in the JOBS Act, and it intends to take advantage
of certain exemptions from various reporting requirements that are applicable to other public companies that are
not emerging growth companies including, but not limited to, not being required to comply with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act. Cellebrite cannot predict if investors will
find Cellebrite Ordinary Shares less attractive because it will rely on these exemptions, including delaying
adoption of new or revised accounting standards until such time as those standards apply to private companies
and reduced disclosure obligations regarding executive compensation. If some investors find Cellebrite
Ordinary Shares less attractive as a result, there may be a less active trading market and its stock price may be
more volatile. Cellebrite may take advantage of these reporting exemptions until it is no longer an “emerging
growth company.” Cellebrite will remain an “emerging growth company” until the earlier of (1) the last day of
the fiscal year (a) following the fifth anniversary of the completion of the IPO, (b) in which it has total annual
gross revenue of at least $1.07 billion, or (c) in which it is deemed to be a large accelerated filer, which means
the market value of Cellebrite Ordinary Shares that is held by non-affiliates exceeds $700 million as of the last
day of the second fiscal quarter of such fiscal year, and (2) the date on which it has issued more than $1.0 billion
in non-convertible debt during the prior three-year period.

The process of taking a company public by means of a business combination with a special purpose
acquisition company is different from taking a company public through an IPO and may create risks for our
undffiliated investors.

An IPO involves a company engaging underwriters to purchase its shares and resell them to the public.
An underwritten offering imposes statutory liability on the underwriters for material misstatements or omissions
contained in the registration statement unless they are able to sustain the burden of providing that they did not
know and could not reasonably have discovered such material misstatements or omissions. This is referred to as
a “due diligence” defense and results in the underwriters undertaking a detailed review of an IPO company’s
business, financial condition and results of operations. Going public via a business combination with a SPAC
does not involve any underwriters and may therefore result in less careful vetting of information that is
presented to the public.

In addition, going public via a business combination with a SPAC does not involve a book-building
process as is the case in an IPO. In any IPO, the initial value of a company is set by investors who indicate the
price at which they are prepare to purchase shares from the underwriters. In the case of a business combination
involving a SPAC, the value of the target company is established by means of negotiations between the target
company, the SPAC and, in many cases, “PIPE” investors who agree to purchase shares at the time of the
business combination. The process of establishing the value of a target company in a SPAC business
combination may be less effective than an IPO bookbuilding process and also does not reflect events that may
have occurred between the date of the business combination agreement and the closing of the transaction. In
addition, IPOs are frequently oversubscribed resulting in additional potential demand for shares in the
aftermarket following the TPO. There is no comparable process of generating investor demand in connection
with business combination between a target company and a SPAC, which may result in lower demand for the
surviving company’s shares after closing, which could in turn, decrease liquidity and trading prices as well as
increase share price volatility.
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Risks Related to the U.S. Federal Income Tax Treatment of the Merger

If the Business Combination does not qualify as a reorganization under Section 368(a) of the Code, is
taxable under Section 367(a) of the Code, or is otherwise taxable to U.S. Holders of TWC common stock
and/or TWC Warrants, then the Merger would be taxable with respect to such U.S. Holders.

There are significant factual and legal uncertainties as to whether the Merger qualifies as a reorganization
within the meaning of Section 368(a) of the Code, and therefore the tax treatment of the Merger is inherently
uncertain. For example, under Section 368(a) of the Code, the acquiring corporation (or, in the case of certain
reorganizations structured similarly to the Merger, its corporate parent) must continue, either directly or
indirectly through certain controlled corporations, either a significant line of the acquired corporation’s historic
business or use a significant portion of the acquired corporation’s historic business assets in a business.
However, there is an absence of guidance directly on point as to how the provisions of Section 368(a) of the
Code apply in the case of an acquisition of a corporation with investment-type assets, such as TWC. Moreover,
Section 367(a) of the Code and the applicable Treasury regulations promulgated thereunder provide that where
a U.S. shareholder exchanges stock in a U.S. corporation for stock in a non-U.S. corporation in a transaction
that would otherwise qualify as a reorganization within the meaning of Section 368(a) of the Code, the U.S.
shareholder is required to recognize gain, but not loss, realized on such exchange unless certain requirements
are met. There are significant factual and legal uncertainties concerning the determination of certain of these
requirements. Moreover, the closing of the Merger is not conditioned upon the receipt of an opinion of counsel
that the Merger will qualify for the Intended Tax Treatment, and neither TWC nor Cellebrite intends to request a
ruling from the IRS regarding the U.S. federal income tax treatment of the Merger.

Accordingly, the tax treatment of the Merger is inherently uncertain and no assurance can be given that
the IRS will not challenge the Intended Tax Treatment or that a court will not sustain a challenge by the IRS.
Neither TWC nor Cellebrite nor any other party to the Merger Agreement makes any representations or
provides any assurances regarding the tax treatment of the Merger, including whether the Merger qualifies as a
reorganization, or any related transactions. Furthermore, because of the legal and factual uncertainties described
above, it is unclear whether the Merger qualifies as a reorganization, and, as a result, no opinion of counsel has
or will be provided regarding the qualification of the Merger as a reorganization.

If, at the Effective Time, any requirement for Section 368(a) of the Code is not met, then a U.S. Holder of
TWC common stock and/or TWC Warrants would recognize gain or loss in an amount equal to the difference, if
any, between the fair market value (as of the closing date of the Merger) of Cellebrite Ordinary Shares and/or
Cellebrite Warrants received in the Merger, over such holder’s aggregate tax basis in the corresponding TWC
common stock and/or TWC Warrants surrendered by such holder in the Merger.

If, at the Effective Time, any requirement for Section 367(a) of the Code is not satisfied, then a U.S.
Holder of TWC common stock would recognize gain (but not loss) in an amount equal to the excess, if any, of
the fair market value as of the closing date of the Merger of Cellebrite Ordinary Shares received in the Merger,
over such holder’s aggregate tax basis in the TWC common stock surrendered by such holder in the Merger.

The IRS may not agree that Cellebrite should be treated as a non-U.S. corporation for U.S. federal income
tax purposes.

Although Cellebrite is incorporated and tax resident in Israel, the IRS may assert that it should be treated
as a U.S. corporation (and therefore a U.S. tax resident) for U.S. federal income tax purposes pursuant to
Section 7874 of the Code. For U.S. federal income tax purposes, a corporation is generally considered a U.S.
“domestic” corporation (or U.S. tax resident) if it is organized in the United States, and a corporation is
generally considered a “foreign” corporation (or non-U.S. tax resident) if it is not a U.S. corporation. Because
Cellebrite is an entity incorporated and tax resident in Israel, it would generally be classified as a foreign
corporation (or non-U.S. tax resident) under these rules. Section 7874 of the Code provides an exception under
which a foreign incorporated and foreign tax resident entity may, in certain circumstances, be treated as a U.S.
corporation for U.S. federal income tax purposes.

As more fully described in the section titled “Certain Material U.S. Federal Income Tax
Considerations — U.S. Federal Income Tax Treatment of Cellebrite — Tax Residence of Cellebrite for U.S.
Federal Income Tax Purposes,” based on the terms of the Merger and certain factual assumptions, Cellebrite is
not intended to be treated as a U.S. corporation for U.S. federal income tax purposes under Code Section 7874
after the Merger. However, the application of Section 7874 of the Code is complex, is subject to detailed
regulations (the application of which
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is uncertain in various respects, could be impacted by changes in such U.S. Treasury regulations with possible
retroactive effect), and is subject to certain factual uncertainties. Accordingly, potential application of Section
7874 is inherently uncertain and there can be no assurance that the IRS will not challenge the status of
Cellebrite as a foreign corporation under Code Section 7874 or that such challenge would not be sustained by a
court.

If the IRS were to successfully challenge under Code Section 7874 Cellebrite’s status as a foreign
corporation for U.S. federal income tax purposes, Cellebrite and certain Cellebrite shareholders would be
subject to significant adverse tax consequences, including a higher effective corporate income tax rate on
Cellebrite and future withholding taxes on certain Cellebrite shareholders, depending on the application of any
income tax treaty that might apply to reduce such withholding taxes. In particular, holders of Cellebrite
Ordinary Shares and Cellebrite Warrants would be treated as holders of stock and warrants of a U.S.
corporation.

See “Certain Material U.S. Federal Income Tax Considerations — U.S. Federal Income Tax Treatment of
Cellebrite — Tax Residence of Cellebrite for U.S. Federal Income Tax Purposes” for a more detailed discussion
of the application of Code Section 7874 to the Merger. Investors in Cellebrite should consult their own advisors
regarding the application of Code Section 7874 to the Merger.

Code Section 7874 may limit the ability of TWC to use certain tax attributes following the Merger, increase
Cellebrite’s U.S. dffiliates’ U.S. taxable income or have other adverse consequences to Cellebrite and
Cellebrite’s shareholders.

Following the acquisition of a U.S. corporation by a foreign corporation, Code Section 7874 can limit the
ability of the acquired U.S. corporation and its U.S. affiliates to use U.S. tax attributes (including net operating
losses and certain tax credits) to offset U.S. taxable income resulting from certain transactions, as well as result
in certain other adverse tax consequences, even if the acquiring foreign corporation is respected as a foreign
corporation for purposes of Code Section 7874. In general, if a foreign corporation acquires, directly or
indirectly, substantially all of the properties held directly or indirectly by a U.S. corporation and after the
acquisition, the former shareholders of the acquired U.S. corporation hold at least 60% (by either vote or value)
but less than 60% (by vote and value) of the shares of the foreign acquiring corporation by reason of holding
shares in the acquired U.S. corporation, subject to other requirements, certain adverse tax consequences under
Section 7874 of the Code may apply.

If these rules apply to the Merger, Cellebrite and certain of Cellebrite’s shareholders may be subject to
adverse tax consequences including, but not limited to, restrictions on the use of tax attributes with respect to
“inversion gain” recognized over a 10-year period following the transaction, disqualification of dividends paid
from preferential “qualified dividend income” rates and the requirement that any U.S. corporation owned by
Cellebrite include as “base erosion payments” that may be subject to a minimum U.S. federal income tax any
amounts treated as reductions in gross income paid to certain related foreign persons. Furthermore, certain
“disqualified individuals” (including officers and directors of a U.S. corporation) may be subject to an excise
tax on certain stock-based compensation held thereby at a rate of 20%.

As more fully described in the section titled “Certain Material U.S. Federal Income Tax
Considerations — U.S. Federal Income Tax Treatment of Cellebrite — Utilization of TWC’s Tax Attributes and
Certain Other Adverse Tax Consequences to Cellebrite and Cellebrite’s Shareholders,” based on the terms of
the Merger and certain factual assumptions, Cellebrite is not currently intended to be subject to these rules
under Code Section 7874 after the Merger. The above determination, however, is subject to detailed regulations
(the application of which is uncertain in various respects and could be impacted by future changes in such U.S.
Treasury regulations, with possible retroactive effect) and is subject to certain factual uncertainties.
Accordingly, there can be no assurance that the IRS will not challenge whether Cellebrite is subject to the above
rules or that such a challenge would not be sustained by a court.

However, even if Cellebrite is not subject to the above adverse consequences under Section 7874,
Cellebrite may be limited in using its equity to engage in future acquisitions of U.S. corporations over a 36-
month period following the Merger. If Cellebrite were to be treated as acquiring substantially all of the assets of
a U.S. corporation within a 36-month period after the Merger, the Section 7874 Regulations (as defined in
“Certain Material U.S. Federal Income Tax Considerations — U.S. Federal Income Tax Treatment of Cellebrite
— Tax Residence of
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Cellebrite for U.S. Federal Income Tax Purposes”) would exclude certain shares of Cellebrite attributable to the
Merger for purposes of determining the Section 7874 Percentage of that subsequent acquisition, making it more
likely that Code Section 7874 will apply to such subsequent acquisition.

See “Certain Material U.S. Federal Income Tax Considerations — U.S. Federal Income Tax Treatment of
Cellebrite — Utilization of TWC'’s Tax Attributes and Certain Other Adverse Tax Consequences to Cellebrite
and Cellebrite’s Shareholders” for a more detailed discussion of the application of Code Section 7874 to the
Merger. Investors in Cellebrite should consult their own advisors regarding the application of Code
Section 7874 to the Merger.

Risks Related to the Israeli Tax Treatment of Cellebrite and the Merger

If we do not qualify for Israeli tax benefits, our effective tax rate on our business income and the Israeli
withholding tax on distributions of dividends by us to our shareholders may be higher than expected.

Cellebrite believes that it is currently entitled to claim certain tax benefits in Israel, including reduced
corporate tax rates, reduced withholding tax rates with respect to dividend distributions and higher depreciation
rates. These tax benefits require us to satisfy each tax year certain conditions that included in the provisions of
Israeli tax laws. There can be no assurances that we will qualify for such tax benefits in any given year. If we do
not qualify for such tax benefits, the effective Israeli tax rate on our business income and the withholding tax
rate with respect to dividend that we will distribute to our shareholders may be higher than we expect.

We may be subject to deferred Israeli corporate tax liability with respect to certain payments out of income
that was previously exempt from Israeli corporate tax.

We have previously generated income from a Beneficiary Enterprise that was exempt from Israeli
corporate tax. If we pay dividends out of previously-exempt income we will be subject to deferred Israeli
corporate tax upon payment. In addition, payments pursuant to certain transactions in which we may participate
may be considered a deemed distribution for this purpose, including certain payments made, whether directly or
indirectly, to certain related parties or controlling shareholders (including entities controlled by such controlling
shareholders), payments in liquidation and consideration paid to our shareholders in a buyback of shares.

We may be required to pay Israeli taxes, including by way of withholding from our shareholders, as a result
of the transactions contemplated by the Business Combination Agreement, and if we do not receive the
Transaction Tax Ruling exempting the Indemnified TWC Parties from certain taxes we may be required to
indemnify the Indemnified TWC Parties for such Israeli withholding tax liability.

Pursuant to the Business Combination Agreement we have agreed to file and have filed an application to
receive the Transaction Tax Ruling from the Israel Tax Authority, which shall seek to determine (i) that none of
the Indemnified TWC Parties are subject to Israeli tax with respect to receipt of Cellebrite Ordinary Shares
and/or Cellebrite Warrants and/or any cash amount from the Trust Account or with respect to the Per Share
Cash Consideration, Per Share Equity Consideration, the Price Adjustment Shares or the Additional Dividend,
(ii) the tax treatment of the issuance of the Price Adjustment Shares and the Additional Dividend for Israeli Tax
purposes and (iii) that the Capital Restructuring is not subject to Israeli withholding Tax.

We may be required to pay Israeli taxes, including by way of withholding, regardless of whether the
Transaction Tax Ruling is obtained or not. If the Transaction Tax Ruling shall not be obtained in a form and
substance reasonably satisfactory to TWC, we may make an irrevocable written undertaking to fully indemnify
and hold harmless (on a grossed up basis, to account for their related tax liability and for their Cellebrite
holdings) the Indemnified TWC Parties from any Israeli tax actually incurred by such Indemnified TWC Parties
which should have been exempted by the Transaction Tax Ruling and from any Israeli tax actually incurred by
Cellebrite as a result of the Capital Restructuring, the Additional Dividend and Price Adjustment Shares
(including from all costs and expenses, including reasonable attorney costs, associated with such tax, including
in defending such matters).
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Risks Relating to Redemptions of Public Shares

There is no guarantee that a Public Stockholder’s decision whether to redeem its shares for a pro rata
portion of the Trust Account will put such stockholder in a better future economic position.

We cannot assure you as to the price at which a Public Stockholder may be able to sell the Cellebrite
Ordinary Shares in the future following the completion of the Business Combination. Certain events following
the consummation of any business combination, including the Business Combination, may cause an increase in
the price of Cellebrite Ordinary Shares, and may result in a lower value realized now than a Public Stockholder
might realize in the future had the stockholder not elected to redeem such stockholder’s Public Shares.
Similarly, if a Public Stockholder does not redeem their shares, such stockholder will bear the risk of ownership
of Cellebrite Ordinary Shares after the consummation of the Business Combination, and there can be no
assurance that a shareholder can sell their Cellebrite Ordinary Shares in the future for a greater amount than the
redemption price set forth in this proxy statement/prospectus. A Public Stockholder should consult their own tax
or financial advisor for assistance on how this may affect its individual situation.

If a Public Stockholder fails to comply with the redemption requirements specified in this proxy
statement/prospectus, they will not be entitled to redeem their Public Shares for a pro rata portion of the
funds held in the Trust Account.

TWC intends to comply with the U.S. federal proxy rules when conducting redemptions in connection
with the Business Combination. However, despite TWC’s compliance with these rules, if a Public Stockholder
fails to receive TWC’s proxy materials, such stockholder may not become aware of the opportunity to redeem
its Public Shares. In addition, the proxy materials that TWC will furnish to Public Stockholders in connection
with the Business Combination will describe the various procedures that must be complied with in order to
validly tender or redeem Public Shares. In the event that a Public Stockholder fails to comply with these or any
other procedures, its Public Shares may not be redeemed.

In order to exercise their Redemption Rights, Public Stockholders are required to deliver their Public
Shares, either physically or electronically using the Depository Trust Company’s DWAC System, to TWC’s
transfer agent prior to the vote at the Special Meeting. If a Public Stockholder properly seeks redemption as
described in this proxy statement/prospectus and the Business Combination with Cellebrite is consummated,
TWC will redeem these Public Shares for a pro rata portion of the funds deposited in the Trust Account and the
Public Stockholder will no longer own such Public Shares following the Business Combination. See the section
of this proxy statement/prospectus titled “Special Meeting of TWC Stockholders — Redemption Rights” for
additional information on how to exercise your redemption rights.

If you or a “group” of Public Stockholders of which you are a part is deemed to hold an aggregate of more
than 15% of the Public Shares, you (or, if a member of such a group, all of the members of such group in the
aggregate) will lose the ability to redeem all such Public Shares in excess of 15% of the Public Shares.

A Public Stockholder, together with any of their 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 redeeming
in the aggregate their Public Shares or, if part of such a group, the group’s Public Shares, in excess of 15% of
the Public Shares. However, Public Shareholders’ ability to vote all of their Public Shares (including such
excess shares) for or against the Business Combination Proposal is not restricted by this limitation on
redemptions. Your inability to redeem any such excess Public Shares could result in you suffering a material
loss on your investment in TWC if you sell such excess Public Shares in open market transactions. TWC cannot
assure you that the value of such excess Public Shares will appreciate over time following the Business
Combination or that the market price of the Public Shares will exceed the per share redemption price.

You will not have any rights or interests in funds from the Trust Account, except under certain limited
circumstances. To liquidate your investment, therefore, you may be forced to redeem or sell your Public
Shares potentially at a loss.

Public Stockholders will be entitled to receive funds from the Trust Account only upon the earlier to occur
of: (i) TWC’s completion of the Business Combination, and then only in connection with those Public Shares
that such stockholder properly elected to redeem, subject to the limitations described herein, and (ii) the
redemption of Public
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Shares if TWC is unable to complete a business combination by the Outside Date, subject to applicable law and
as further described herein. In addition, if TWC plans to redeem its Public Shares because TWC is unable to
complete a business combination by the Outside Date, for any reason, compliance with Delaware law may
require that TWC submit a plan of dissolution to TWC'’s then-existing stockholders for approval prior to the
distribution of the proceeds held in TWC’s Trust Account. In that case, Public Stockholders may be forced to
wait beyond the Outside Date, before they receive funds from the Trust Account. In no other circumstances will
Public Stockholders have any right or interest of any kind in the Trust Account.

General Risk Factors

Joint ventures, partnerships, and strategic alliances may have a material adverse effect on our business,
results of operations and prospects.

We expect to continue to enter into joint ventures, partnerships, and strategic alliances as part of our long-
term business strategy. Joint ventures, partnerships, strategic alliances, and other similar arrangements involve
significant investments of both time and resources, and there can be no assurances that they will be successful.
They may present significant challenges and risks, including that they may not advance our business strategy,
we may get an unsatisfactory return on our investment or lose some or all of our investment, they may distract
management and divert resources from our core business, they may expose us to unexpected liabilities, or we
may choose a partner that does not cooperate as we expect them to and that fails to meet its obligations or that
has economic, business, or legal interests or goals that are inconsistent with ours. For example, we partner with
various resellers who coordinate the provision of our solutions to the end customer. We believe this arrangement
can offer strategic advantages, but it does increase our dependence on third parties to achieve our objectives.

Entry into certain joint ventures, partnerships, or strategic alliances now or in the future may be subject to
government regulation, including review by U.S. or foreign government entities related to foreign direct
investment. If a joint venture or similar arrangement were subject to regulatory review, such regulatory review
might limit our ability to enter into the desired strategic alliance and thus our ability to carry out our long-term
business strategy.

As our joint ventures, partnerships, and strategic alliances come to an end or terminate, we may be unable
to renew or replace them on comparable terms, or at all. Each of our agreements with resellers have terms of
just one year, and so these agreements are frequently up for renewal or termination. When we enter into joint
ventures, partnerships, and strategic alliances, our partners may be required to undertake some portion of sales,
marketing, implementation solutions, engineering solutions, or software configuration that we would otherwise
provide. In such cases, our partner may be less successful than we would have otherwise been absent the
arrangement. In the event we enter into an arrangement with a particular partner, we may be less likely (or
unable) to work with one or more direct competitors of our partner with which we would have worked absent
the arrangement. We may have interests that are different from our joint venture partners and/or which may
affect our ability to successfully collaborate with a given partner. Similarly, one or more of our partners in a
joint venture, platform partnership, or strategic alliance may independently suffer a bankruptcy or other
economic hardship that negatively affects its ability to continue as a going concern or successfully perform on
its obligation under the arrangement. In addition, customer satisfaction with our solutions provided in
connection with these arrangements may be less favorable than anticipated, negatively impacting anticipated
revenue growth and results of operations of arrangements in question. Further, some of our strategic partners
offer competing solutions or work with our competitors. As a result of these and other factors, many of the
companies with which we have joint ventures, partnerships, or strategic alliances may choose to pursue
alternative technologies and develop alternative solutions in addition to or in lieu of our platform, either on their
own or in collaboration with others, including our competitors. If we are unsuccessful in establishing or
maintaining our relationships with these partners, our ability to compete in a given marketplace or to grow our
revenue would be impaired, and our results of operations may suffer. Even if we are successful in establishing
and maintaining these relationships with our partners, we cannot assure you that these relationships will result in
increased customer usage of our platform or increased revenue.

Further, winding down joint ventures, partnerships, or other strategic alliances can result in additional
costs, litigation, and negative publicity. Any of these events could adversely affect our business, financial
condition, results of operations, and growth prospects.
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We may acquire or invest in companies and technologies, which may divert our management’s attention, and
result in additional dilution to our shareholders. We may be unable to integrate acquired businesses and
technologies successfully or achieve the expected benefits of such acquisitions or investments.

As part of our business strategy, we have engaged in strategic transactions in the past and expect to
evaluate and consider potential strategic transactions, including acquisitions of, or investments in, businesses,
technologies, products, services and other assets in the future. For example, in 2020 we acquired BlackBag
Technologies Inc., a United States-based seller of computer forensic acquisition and analysis solutions. While
this acquisition has thus far gone smoothly, this acquisition or any future acquisition, investment or business
relationship may result in unforeseen risks, operating difficulties and expenditures, including the following:

An acquisition may negatively affect our financial results because it may require us to incur charges
or assume substantial debt or other liabilities, may cause adverse tax consequences or unfavorable
accounting treatment, may expose us to claims and disputes by third parties, including intellectual
property claims and disputes, or may not generate sufficient financial return to offset additional
costs and expenses related to the acquisition;

Potential goodwill impairment charges related to acquisitions;

Costs and potential difficulties associated with the requirement to test and assimilate the internal
control processes of the acquired business;

We may encounter difficulties or unforeseen expenditures assimilating or integrating the businesses,
technologies, infrastructure, solutions, personnel, or operations of the acquired companies,
particularly if the key personnel of the acquired company choose not to work for us or if we are
unable to retain key personnel, if their technology is not easily adapted to work with ours, or if we
have difficulty retaining the customers of any acquired business due to changes in ownership,
management, or otherwise;

We may not realize the expected benefits of the acquisition;

An acquisition may disrupt our ongoing business, divert resources, increase our expenses, and
distract our management;

An acquisition may result in a delay or reduction of customer purchases for both us and the
company acquired due to customer uncertainty about continuity and effectiveness of service from
either company;

The potential impact on relationships with existing customers, vendors, and distributors as business
partners as a result of acquiring another company or business that competes with or otherwise is
incompatible with those existing relationships;

The potential that our due diligence of the acquired company or business does not identify
significant problems or liabilities, or that we underestimate the costs and effects of identified
liabilities;

Exposure to litigation or other claims in connection with, or inheritance of claims or litigation risk
as a result of, an acquisition, including but not limited to claims from former employees, customers,
or other third parties, which may differ from or be more significant than the risks our business faces;

We may encounter difficulties in, or may be unable to, successfully sell any acquired solutions;

An acquisition may involve the entry into geographic or business markets in which we have little or
no prior experience or where competitors have stronger market positions;

An acquisition may require us to comply with additional laws and regulations, or to engage in
substantial remediation efforts to cause the acquired company to comply with applicable laws or
regulations, or result in liabilities resulting from the acquired company’s failure to comply with
applicable laws or regulations;

Our use of cash to pay for an acquisition would limit other potential uses for our cash;

If we incur debt to fund such acquisition, such debt may subject us to material restrictions on our
ability to conduct our business as well as financial maintenance covenants; and
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. To the extent that we issue a significant amount of equity securities in connection with future
acquisitions, existing shareholders may be diluted and earnings per share may decrease.

The occurrence of any of these risks could have a material adverse effect on our business, results of
operations, and financial condition. Moreover, we cannot assure you that we would not be exposed to unknown
liabilities.

Our international operations expose us to business, political and economic risks that could cause our
operating results to suffer.

We intend to continue to make efforts to increase our international operations and anticipate that
international sales will continue to account for a significant portion of our revenue. These international
operations are subject to certain risks and costs, including the difficulty and expense of administering business
and compliance abroad, differences in business practices, compliance with domestic and foreign laws (including
without limitation domestic and international import and export laws and regulations and the Foreign Corrupt
Practices Act, including potential violations by acts of agents or other intermediaries), costs related to localizing
solutions for foreign markets, costs related to translating and distributing software solutions in a timely manner,
costs related to increased financial accounting and reporting burdens and complexities, longer sales and
collection cycles for accounts receivables, failure of laws or courts to protect our intellectual property rights
adequately, local competition, and economic or political instability and uncertainties, including inflation,
recession, interest rate fluctuations and actual or anticipated military or geopolitical conflicts. In addition,
regulatory limitations regarding the repatriation of earnings may adversely affect the transfer of cash earned
from foreign operations. Significant international sales may also expose us to greater risk from political and
economic instability, unexpected changes in Israeli, U.S. or other governmental policies concerning import and
export of goods and technology, regulatory requirements, tariffs and other trade barriers. Additionally,
international earnings may be subject to taxation by more than one jurisdiction, which may materially adversely
affect our effective tax rate. Also, international expansion may be difficult, time consuming, and costly. These
risks and their potential impacts may be exacerbated by the ongoing COVID-19 pandemic. See “— Risks
Related to Our Business and Industry — The global COVID-19 pandemic could negatively impact our business,
installations, trainings, and general operations.” As a result, if revenue from international operations do not
offset the expenses of establishing and maintaining foreign operations, our business, operating results and
financial condition will suffer.

If our goodwill or intangible assets become impaired, we may be required to record a significant charge to
earnings.

We have acquired and may acquire other companies and intangible assets, and we may not realize all the
economic benefit from those acquisitions, which could cause an impairment of goodwill or intangibles. We
review our amortizable intangible assets for impairment when events or changes in circumstances indicate the
carrying value may not be recoverable. We test goodwill for impairment at least annually. If such goodwill is
deemed to be impaired, an impairment loss equal to the amount by which the carrying amount exceeds the fair
value of the assets would be recognized. Events which might indicate impairment include, but are not limited to,
declines in stock price market capitalization or cash flows, adverse cost factors, deteriorating financial
performance, strategic decisions made in response to economic, market and competitive conditions, the impact
of the economic environment on us and our customer base, and/or relevant events such as changes in
management, key personnel, litigation or customers.

We may be required to record a significant charge in our financial statements during the period in which
any impairment of our goodwill or intangible assets is determined, which would negatively affect our results of
operations.

Our provision for income taxes and effective income tax rate may vary significantly and may adversely affect
our results of operations and cash resources.

Significant judgment is required in determining our provision for income taxes. Various internal and
external factors may have favorable or unfavorable effects on our future provision for income taxes, income
taxes receivable, and our effective income tax rate. These factors include, but are not limited to, changes in tax
laws, regulations and/or rates, results of audits by tax authorities, changing interpretations of existing tax laws
or regulations, changes in estimates of prior years’ items, the impact of transactions we complete, future levels
of research and development
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spending, changes in the valuation of our deferred tax assets and liabilities, transfer pricing adjustments,
changes in the overall mix of income among the different jurisdictions in which we operate, and changes in
overall levels of income before taxes. Furthermore, new accounting pronouncements or new interpretations of
existing accounting pronouncements, and/or any internal restructuring initiatives we may implement from time
to time to streamline our operations, can have a material impact on our effective income tax rate.

Tax examinations are often complex as tax authorities may disagree with the treatment of items reported
by us and our transfer pricing methodology based upon our limited risk distributor model, the result of which
could have a material adverse effect on our financial condition and results of operations. Although we believe
our estimates are reasonable, the ultimate outcome with respect to the taxes we owe may differ from the
amounts recorded in our financial statements, and this difference may materially affect our financial position
and financial results in the period or periods for which such determination is made.

We are subject to anti-corruption, anti-bribery, and similar laws, and non-compliance with such laws can
subject us to criminal penalties or significant fines, harm and reputation, and adversely affect our business,
financial condition, results of operations, and growth prospects.

We are or will be subject to anti-corruption, anti-bribery, anti-money laundering and financial and
economic sanctions laws and regulations in various jurisdictions in which we conduct or in the future may
conduct activities, including the U.S. Foreign Corrupt Practices Act (“ECPA”), the U.K. Bribery Act 2010, and
other anti-corruption laws and regulations. The FCPA and the U.K. Bribery Act 2010 prohibit us and our
officers, directors, employees and business partners acting on our behalf, including agents, from corruptly
offering, promising, authorizing or providing anything of value to a “foreign official” for the purposes of
influencing official decisions or obtaining or retaining business or otherwise obtaining favorable treatment. The
FCPA also requires companies to make and keep books, records and accounts that accurately reflect transactions
and dispositions of assets and to maintain a system of adequate internal accounting controls. The U.K. Bribery
Act also prohibits non-governmental “commercial” bribery and soliciting or accepting bribes. A violation of
these laws or regulations could adversely affect our business, results of operations, financial condition and
reputation.

Non-compliance with anti-corruption, anti-bribery, anti-money laundering or financial and economic
sanctions laws could subject us to whistleblower complaints, adverse media coverage, investigations, and severe
administrative, civil and criminal sanctions, collateral consequences, remedial measures and legal expenses, all
of which could materially and adversely affect our business, results of operations, financial condition and
reputation. In addition, changes in economic sanctions laws in the future could adversely impact our business
and investments in Cellebrite Ordinary Shares.

Our pricing structures for our solutions may change from time to time.

We offer our solutions at a higher price point than many of our competitors, and this may change in the
future. We expect that we may change our pricing model from time to time, including as a result of competition,
global economic conditions, general reductions in our customers’ spending levels, pricing studies, or changes in
how our solutions are broadly consumed. Similarly, as we introduce new, or as a result of the evolution of our
existing solutions, we may have difficulty determining the appropriate price structure for our solutions. In
addition, as new and existing competitors introduce new solutions that compete with ours, or revise their pricing
structures, we may be unable to attract new customers at the same price or based on the same pricing model as
we have used historically. Moreover, as we continue to target selling our solutions to larger organizations, these
larger organizations may demand substantial price concessions. In addition, we may need to change pricing
policies to accommodate government pricing guidelines for our contracts with federal, state, local, and foreign
governments and government agencies. If we are unable to modify or develop pricing models and strategies that
are attractive to existing and prospective customers, while enabling us to significantly grow our sales and
revenue relative to our associated costs and expenses in a reasonable period of time, our business, financial
condition, and results of operations may be adversely impacted.
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If we fail to maintain an effective system of internal controls, our ability to produce timely and accurate
financial statements or comply with applicable regulations could be impaired.

As a public company, we will be subject to the reporting requirements of the Exchange Act, the Sarbanes-
Oxley Act, and the rules and regulations of the listing standards of Nasdaq. We expect that the requirements of
these rules and regulations will continue to increase our legal, accounting, and financial compliance costs, make
some activities more difficult, time-consuming, and costly, and place significant strain on our personnel,
systems, and resources. The Sarbanes-Oxley Act requires, among other things, that we maintain effective
disclosure controls and procedures and internal control over financial reporting. We are continuing to develop
and refine our disclosure controls and other procedures that are designed to ensure that information required to
be disclosed by us in the reports that we will file with the Securities and Exchange Commission (“SEC”) is
recorded, processed, summarized, and reported within the time periods specified in SEC rules and forms and
that information required to be disclosed in reports under the Exchange Act is accumulated and communicated
to our principal executive and financial officers. We may also need to improve our internal control over
financial reporting. Some members of our management team have limited or no experience managing a publicly
traded company, interacting with public company investors, and complying with the increasingly complex laws
pertaining to public companies, and we have limited accounting and financial reporting personnel and other
resources with which to address our internal controls and related procedures, including complying with the
auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act that we will eventually be required to
include in our annual reports filed with the SEC. We may need to hire and successfully integrate additional
accounting and financial staff with appropriate company experience and technical accounting knowledge. In
order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control
over financial reporting, we have expended, and anticipate that we will continue to expend, significant
resources, including accounting-related costs and significant management oversight.

Our current controls and any new controls that we develop may become inadequate because of changes in
conditions in our business. Further, we may identify in the future deficiencies in our controls. Any failure to
develop or maintain effective controls or any difficulties encountered in their implementation or improvement
could harm our results of operations or cause us to fail to meet our reporting obligations and may result in a
restatement of our financial statements for prior periods. Any failure to implement and maintain effective
internal control over financial reporting also could adversely affect the results of periodic management
evaluations and annual independent registered public accounting firm attestation reports. Ineffective disclosure
controls and procedures and internal control over financial reporting could also cause investors to lose
confidence in our reported financial and other information, which could have a negative effect on the trading
price of Cellebrite Ordinary Shares. In addition, if we are unable to continue to meet these requirements, we
may not be able to remain listed on Nasdaq. We are not currently required to comply with the SEC rules that
implement Section 404 of the Sarbanes-Oxley Act and are therefore not required to make a formal assessment
of the effectiveness of our internal control over financial reporting for that purpose. As a public company, we
will be required to provide an annual management report on the effectiveness of our internal control over
financial reporting commencing with our second Annual Report on Form 20-F.

Our independent registered public accounting firm is not required to attest to the effectiveness of our
internal control over financial reporting until after we are no longer an “emerging growth company” as defined
in the JOBS Act. At such time, our independent registered public accounting firm may issue a report that is
adverse in the event it is not satisfied with the level at which our internal control over financial reporting is
documented, designed, or operating. Any failure to maintain effective disclosure controls and internal control
over financial reporting could have a material and adverse effect on our business and results of operations and
could cause a decline in the price of Cellebrite Ordinary Shares.
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FORWARD-LOOKING STATEMENTS

We make forward-looking statements in this prospectus that are subject to risks and uncertainties. These
forward-looking statements include information about possible or assumed future results of our business,
financial condition, results of operations, liquidity, plans and objectives. In some cases, you can identify
forward-looking statements by terminology such as “believe,” “may,” “estimate,” “continue,” “anticipate,”
“intend,” “should,” “plan,” “expect,” “predict,” “potential,” or the negative of these terms or other similar
expressions. The statements we make regarding the following matters are forward-looking by their nature:

3« 3« 3«

» 2«

. the use of our solutions by law enforcement;
. the governmental policies surrounding digital intelligence;

. the growth of the digital intelligence market;

. the cost and availability of financing;

. the availability of qualified personnel;

. the business abilities and judgment of our personnel;

. the emergence of new technologies and the response of our customer base to those technologies;

. acquisitions by us of other companies;

. ability to keep investing in new technologies, in particular having capital to continue expanding our

digital intelligence solutions; and
. other factors discussed under “Risk Factors.”

The preceding list is not intended to be an exhaustive list of all of our forward-looking statements. The
forward-looking statements are based on our beliefs, assumptions and expectations of future performance,
taking into account the information currently available to us. These statements are only predictions based upon
our current expectations and projections about future events. There are important factors that could cause our
actual results, levels of activity, performance or achievements to differ materially from the results, performance
or achievements expressed or implied by the forward-looking statements. In particular, you should consider the
risks provided under “Risk Factors” in this proxy statement/prospectus.

You should not rely upon forward-looking statements as predictions of future events. Although we believe
that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee that future
results, levels of activity, performance and events and circumstances reflected in the forward-looking statements
will be achieved or will occur. Except as required by law, we undertake no obligation to update publicly any
forward-looking statements for any reason after the date of this prospectus, to conform these statements to
actual results or to changes in our expectations.
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SPECIAL MEETING OF TWC STOCKHOLDERS

General

This proxy statement/prospectus is being furnished to TWC stockholders as part of the solicitation of
proxies by the TWC Board for use at the Special Meeting, a virtual meeting of TWC stockholders to be held
on , 2021, and at any adjournment or postponement thereof. This proxy statement/prospectus is first
being furnished to TWC stockholders on or about ,2021.

Date, Time and Place of Special Meeting

The Special Meeting will be held virtually on , at Eastern time, and conducted exclusively
via live webcast at Eastern time, or such other date, time and place to which such meeting may be
adjourned or postponed, for the purposes set forth in the accompanying notice. There will not be a physical
location for the Special Meeting, and you will not be able to attend the Special Meeting in person.

Recommendation of the TWC Board

The TWC Board believes that each of the Merger Proposal, the Amended Articles Proposal and the
Adjournment Proposal (if necessary) to be presented at the Special Meeting is in the best interests of TWC and
its stockholders and unanimously recommends that TWC stockholders vote “FOR” each of the proposals.

When you consider the recommendation of the TWC Board in favor of approval of the Merger Proposal
in particular, you should keep in mind that TWC'’s directors and officers have interests in the Business
Combination that are different from or in addition to (or which may conflict with) your interests generally as a
TWC stockholder. See the section of this proxy statement/prospectus titled “Proposal No. 1 — The Merger
Proposal — Interests of TWC's Directors and Officers in the Business Combination.”

Voting Power; Record Date

You will be entitled to vote or direct votes to be cast at the Special Meeting if you owned shares of TWC
common stock at the close of business on , 2021, which is the TWC Record Date. You are entitled to
one vote for each Public Share and Sponsor Share that you owned as of the close of business on the TWC
Record Date. If your shares of TWC common stock 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 shares held beneficially by you
are voted in accordance with your instructions. On the TWC Record Date, there were shares of Public
Shares and shares Public Shares issued and outstanding, of which no Public Shares and Sponsor
Shares were held by the Sponsor Parties.

Vote of the Sponsor Parties

Contemporaneously with the execution of the Business Combination Agreement, TWC and the Sponsor
Parties entered into the Sponsor Support Agreement, pursuant to which, among other things, each Sponsor Party
and each director of TWC agreed to vote in favor of, and to adopt and approve, the Business Combination
Agreement and all other documents and transactions contemplated thereby, including the Merger Proposal and
the other proposals described in this proxy statement/prospectus. Currently, the Sponsor Parties own 20% of the
outstanding voting shares of TWC.

Quorum and Required Vote for Proposals for the Special Meeting

A majority of the voting power of the issued and outstanding shares of TWC common stock present at the
Special Meeting by virtual attendance or by proxy and entitled to vote is required to constitute a quorum and in
order to conduct business at the Special Meeting, except that, where a proposal is to be voted on by a class of
stock voting as a separate class, holders of shares representing a majority of the outstanding shares of such class
shall constitute a quorum of such class for such proposal. A vote to “ABSTAIN” from voting shares represented
at the meeting
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by virtual attendance or by proxy on one or more of the proposals in this proxy statement/prospectus will count
as present for the purposes of establishing a quorum. Broker Non-Votes will not count as present for the
purposes of establishing a quorum. As of the TWC Record Date, the presence by virtual attendance or by proxy
of shares of TWC common stock ( , representing % of the TWC Class A Common Stock,
in addition to the TWC Class B Common Stock) is required to achieve a quorum for the Merger Proposal and
the Adjournment Proposal (if necessary). As of the TWC Record Date, the presence by virtual attendance or by
proxy of shares of TWC Class B Common Stock and shares of TWC common stock is required to
achieve a quorum for the Amended Articles Proposal. In the absence of a quorum, the chairman of the Special
Meeting may adjourn the Special Meeting.

Approval of each of the Merger Proposal and the Adjournment Proposal (if necessary) requires the
affirmative vote of the majority of the votes cast by the TWC stockholders present at the Special Meeting by
virtual attendance or by proxy and entitled to vote thereon. The approval of the Amended Articles Proposal
requires the affirmative vote of (i) the holders of a majority of the TWC Class B Common Stock then
outstanding, voting separately as a single class, and (ii) the holders of a majority of the outstanding shares of
TWC common stock, voting together as a single class.

The TWC Board has already approved each of the proposals. The approval of the Merger Proposal is a
condition to the consummation of the Business Combination. If the Merger Proposal is not approved, the other
proposals (except the Adjournment Proposal) will not be presented to TWC stockholders for a vote. If TWC
does not consummate the Business Combination and fails to complete an initial business combination by the
Outside Date, TWC will be required to: (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 Public Shares, at a
per share price, payable in cash, equal to the aggregate amount then on deposit in the Trust Account calculated
as of two (2) business days prior to the consummation of the initial business combination, including interest (net
of amounts withdrawn to fund our working capital requirements, subject to an annual limit of $500,000, and/or
to pay for the TWC’s taxes and up to $100,000 of interest to pay dissolution expenses), divided by the number
of then outstanding Public Shares, which redemption will completely extinguish Public Stockholders’ rights as
stockholders (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 the remaining
stockholders and the board of directors, dissolve and liquidate, subject in each case to the TWC’s obligations
under Delaware law to provide for claims of creditors and the requirements of other applicable law.

Abstentions & Broker Non-Votes

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. We
believe the proposals presented to TWC stockholders at the Special Meeting will be considered non-
discretionary and therefore your broker, bank or nominee cannot vote your shares without your instruction. If
you do not provide instructions to your bank, broker or other nominee, it may deliver a proxy card expressly
indicating a Broker Non-Vote and will not count as present for the purposes of establishing a quorum.

Broker Non-Votes and a failure to return your proxy card or to vote online during the Special Meeting will
have the same effect as a vote “AGAINST” the Amended Articles Proposal but will have no effect on the
Merger Proposal and the Adjournment Proposal (if necessary).

A vote to “ABSTAIN” from voting your shares represented at the meeting by virtual attendance or by
proxy will have the same effect as a vote “AGAINST” each of the Merger Proposal, the Amended Articles
Proposal and the Adjournment Proposal (if necessary), as applicable. Votes to “ABSTAIN” will count as
present for the purposes of establishing a quorum.
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Voting Your Shares

Each share of TWC common stock that you own in your name entitles you to one vote on each of the
proposals for the Special Meeting. Your proxy card or cards show the number of shares of TWC common stock
that you own. There are several ways to vote your shares of TWC common stock:

. You can vote your shares 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 to you by your broker, bank or other nominee to ensure that votes related to the shares you
beneficially own are properly represented and voted at the meeting. 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 of TWC common stock will be voted as recommended by the TWC Board.

. You can virtually attend the Special Meeting and vote online during the meeting even if you have
previously voted by submitting a proxy as described above. You will be provided a ballot virtually
when you sign into the meeting. However, if your shares of TWC common stock are held in the
name of your broker, bank or other nominee, you must get a legal proxy from the broker, bank or
other nominee. That is the only way we can be sure that the broker, bank or nominee has not already
voted your shares of TWC common stock.

After careful consideration, the TWC Board has unanimously approved the Business Combination
Agreement and the transactions contemplated thereby and recommends that you vote “FOR” the Merger
Proposal, “FOR” the Amended Articles Proposal and “FOR” the Adjournment Proposal (if necessary).

Revoking Your Proxy

If you give a proxy, you may revoke it at any time before the Special Meeting or at such meeting by doing
any one of the following:

. you may send another proxy card with a later date;

. you may notify by email at , before the Special Meeting that you have revoked your
proxy; or

. you may virtually attend the Special Meeting, revoke your proxy and vote online during the

meeting, as indicated above.

No Additional Matters May Be Presented at the Special Meeting

The Special Meeting has been called only to consider the approval of the Merger Proposal, the Amended
Articles Proposal and the Adjournment Proposal. Under the existing TWC Bylaws, other than procedural
matters incident to the conduct of the Special Meeting, no other matters may be considered at the Special
Meeting if they are not included in this proxy statement/prospectus.

Who Can Answer Your Questions About Voting

If you have any questions about how to vote or direct a vote in respect of your shares of TWC common
stock, you may call Morrow Sodali LLC, TWC'’s proxy solicitor, at (800) 662-5200. Banks and brokerage firms
may call collect at: (203) 658-9400.
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Redemption Rights

Pursuant to the Existing TWC Charter, a holder of Public Shares may demand that TWC redeem such
shares for cash if the Merger is consummated. Public Stockholders will be entitled to receive cash for these
shares only if they no later than 5:00 p.m. (New York City time) on , 2021 (two (2) business days prior
to the date of the Special Meeting):

(i) submit a written request to TWC'’s transfer agent that TWC redeem their Public Shares for cash;

(i) certify in such demand for redemption that they “ARE” or “ARE NOT” acting in concert or as a
“group” (as defined in Section 13d-3 of the Exchange Act); and

(iii) deliver such Public Shares to TWC’s transfer agent (physically or electronically).

If the Business Combination is not consummated, such Public Shares will not be redeemed before the
Outside Date.

If the Business Combination is consummated and a Public Stockholder properly demands redemption of
its Public Shares, TWC will redeem each such Public Share for a full pro rata portion of the Trust Account
holding the proceeds from the IPO, calculated as of two (2) business days prior to the consummation of the
Business Combination. A Public Stockholder may elect to redeem without voting, and if they do vote,
irrespective of whether they vote for or against the Merger Proposal. Holders of TWC Units must elect to
separate the underlying Public Shares and Public Warrants prior to exercising redemption rights with respect to
the Public Shares. Holders of TWC Units may instruct their broker to do so, or if a holder holds TWC Units
registered in its own name, the holder must contact TWC'’s transfer agent directly and instruct them to do so.
Public Stockholders may elect to redeem all or a portion of their Public Shares even if they vote for the Merger
Proposal.

If you do not properly comply with the procedures and requirements to redeem your Public Shares
described above, your Public Shares will not be redeemed. Any demand for redemption, once made, may be
withdrawn at any time until the date of the Special Meeting. If you delivered your shares for redemption to
TWC'’s transfer agent and decide within the required timeframe not to exercise your redemption rights, you may
request that TWC'’s transfer agent return the shares (physically or electronically).

Each redemption of Public Shares will decrease the amount of cash on deposit in the Trust Account.
Moreover, the Existing TWC Charter, which prohibits TWC from redeeming or repurchasing Public Shares
submitted for redemption if such redemption would result in TWC’s failure to have net tangible assets (as
determined in accordance with Rule3a5I-1(g)(1) of the Exchange Act (or any successor rule)) in excess of $5
million. Accordingly, if the aggregate redemption price for Public Shares submitted for redemption would
exceed the amount set forth in the maximum redemption scenario set forth herein, TWC may need to obtain an
additional equity contribution or reduce the per share redemption price to ensure that TWC complies with the
foregoing limitation under the Existing TWC Charter.

Prior to exercising redemption rights, Public Stockholders should verify the market price of TWC
common stock as they may receive higher proceeds from the sale of TWC common stock in the public market
than from exercising their redemption rights. We cannot assure you that you will be able to sell your shares of
TWC common stock in the open market, even if the market price per share is higher than the redemption price,
as there may not be sufficient liquidity in TWC common stock when you wish to sell your shares.

If you exercise your redemption rights, your shares of TWC common stock will cease to be outstanding
immediately prior to the Merger and will only represent the right to receive a pro rata share of the aggregate
amount on deposit in the Trust Account. You will no longer own those shares and will have no right to
participate in, or have any interest in, the future growth of Cellebrite following the Merger, if any. You will be
entitled to receive cash for these shares only if you properly and timely demand redemption.

If the Merger is not approved and TWC does not consummate an initial business combination by the
Outside Date, TWC will be required to dissolve and liquidate the Trust Account by returning the then remaining
funds in such account to the Public Stockholders and the TWC Warrants will expire worthless.
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Appraisal Rights

TWC stockholders who (i) do not consent to the adoption of the Business Combination Agreement,
(ii) follow the procedures set forth in Section 262 of the DGCL (including making a written demand of
appraisal to TWC within 20 days after the date of mailing of the notice of appraisal rights) and (iii) have not
otherwise waived the appraisal rights, will be entitled, under Section 262 of the DGCL, to have their shares
appraised by the Delaware Court of Chancery and to receive payment in cash of the “fair value” of the shares,
exclusive of any element of value arising from the accomplishment or expectation of the merger, together with
interest, if any, to be paid on the amount determined to be “fair value.” The “fair value” of their shares as so
determined could be more than, the same as or less than the consideration payable pursuant to the Business
Combination Agreement. Failure to follow the procedures specified under Section 262 of the DGCL may result
in the loss of appraisal rights. See “Appraisal Rights of TWC Stockholders” attached to this proxy
statement/prospectus as Annex D and Section 262 of the DGCL attached to this proxy statement/prospectus as
Annex C.

80




Table of Contents
PROPOSAL NO. 1 — THE MERGER PROPOSAL

Overview

TWC stockholders are being asked to approve the Business Combination described in this proxy
statement/prospectus, including (i) adopting the Business Combination Agreement and (ii) approving the
transactions described in this proxy statement/prospectus. The discussion in this proxy statement/prospectus of
the Business Combination and the principal terms of the Business Combination Agreement is subject to, and is
qualified in its entirety by reference to, the Business Combination Agreement in the form attached to this proxy
statement/prospectus as Annex A.

You should read carefully this proxy statement/prospectus in its entirety for more detailed information
concerning the Business Combination Agreement. See the section of this proxy statement/prospectus titled “The
Business Combination Agreement” for additional information and a summary of certain terms of the Business
Combination Agreement.

We may consummate the Business Combination only if it is approved by the affirmative vote of the
holders of a majority of the votes cast by holders of our outstanding shares of TWC common stock represented
at the Special Meeting by attendance via the virtual meeting website or by proxy and entitled to vote at the
Special Meeting.

Background of the Proposed Business Combination

The terms of the proposed Business Combination are the result of an extensive search for a potential
transaction by TWC and Cellebrite, and negotiations between representatives of TWC and Cellebrite. The
following is a brief description of the background of these negotiations and the resulting proposed Business
Combination.

TWC is a blank check company incorporated as a Delaware corporation on July 20, 2020 and formed for
the purpose of effecting a merger, capital stock exchange, asset acquisition, stock purchase, reorganization or
similar business combination with one or more businesses, without limitation as to business, industry or sector.

On September 15, 2020, TWC consummated its IPO of 60,000,000 TWC Units, including 7,500,000
TWC Units issued pursuant to the partial exercise by the underwriters of their over-allotment option. Each TWC
Unit consists of one share of TWC Class A Common Stock, and one-third of one Public Warrant, each whole
Public Warrant entitling the holder to purchase one share of Class A Common Stock at $11.50 per share. The
TWC Units were sold at an offering price of $10.00 per TWC Unit, generating gross proceeds of $600,000,000.
As aresult of the underwriters’ partial exercise of the over-allotment option, the TWC’s sponsor, TWC Tech
Holdings II, LLC (the “sponsor”), forfeited 93,750 shares of TWC Class B Common Stock. Simultaneously
with the consummation of the IPO and the sale of the TWC Units, TWC consummated the private placement
(the “Private Placement™) of an aggregate of 9,666,667 Private Placement Warrants at a price of $1.50 per
Private Placement Warrant, generating total proceeds of $14,500,000.

A total of $600,000,000 of the net proceeds from our initial public offering (including the partial over-
allotment) and the Private Placement were deposited in a trust account established for the benefit of the TWC
stockholders.

The TWC Units began trading on September 11, 2020 on Nasdaq under the ticker symbol “TWCTU.”
Commencing on November 2, 2020, the securities comprising the TWC Units began separate trading. The TWC
Units, Public Shares and Public Warrants are trading on Nasdaq under the ticker symbols “TWCTU,” “TWCT”
and “TWCTW,” respectively.

TWC'’s sponsor, directors and officers agreed that TWC must complete its initial business combination by
September 15, 2022, which was 24 months from the closing of the TWC IPO. TWC agreed that in the event that
the Business Combination Agreement is terminated, it will cease all operations except for the purpose of
winding up and as promptly as reasonably possible but not more than ten business days thereafter, redeem 100%
of the Public Shares with 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 TWC to pay its franchise and income
taxes (net of an amount of up to $500,000 of interest released to TWC for working capital purposes and
$100,000 of interest to pay dissolution expenses).
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Except for the withdrawal of interest to pay franchise and income taxes and up to $500,000 to fund
working capital requirements, none of the funds held in the Trust Account (including the interest earned on the
funds held in the Trust Account) will be released from the Trust Account until the earliest to occur of the
completion of the initial business combination or the redemption of 100% of the Public Shares if TWC is unable
to complete the initial business combination by September 15, 2022 or such later date that may be approved by
TWC stockholders.

Following the TWC IPO, TWC’s management team commenced a comprehensive search for a target
business. In connection with this search process, representatives of TWC and the sponsor contacted and were
contacted by a significant number of individuals and entities with respect to business combination opportunities.
In evaluating potential business combination opportunities, TWC generally looked for potential business
combination targets that (i) have an existing strong management team, (ii) have a competitive advantage,

(iii) have significant streams of recurring revenue, (iv) have a significant total addressable market and growth
expansion opportunities, (v) have attractive valuations and (vi) possess significant upside potential with limited
downside risk. These criteria are not intended to be exhaustive. Any evaluation relating to the merits of a
particular potential business combination may be and were based, to the extent relevant, on these general
guidelines as well as other considerations, factors and criteria that our management may deem and may have
deemed relevant.

During the course of this search process which led to identifying Cellebrite as an attractive business
combination opportunity, TWC reviewed and considered more than three hundred companies, most of which
were contemplating an initial public offering or merging with a “special purpose acquisition company” such as
TWC. Several of these companies, which TWC perceived to have attractive growth profiles, were targeted by
TWC on an unsolicited basis and were asked by the management of TWC whether they would be interested in
exploring a merger with a “special purpose acquisition company.” Of these companies, TWC evaluated more
than thirty-five target companies in detail and chose these companies based on their historical financial
performance and, in some cases, projected revenues. TWC entered into non-disclosure agreements in
connection with more than fifteen of these acquisition opportunities (including Cellebrite) so that TWC could
obtain additional preliminary diligence information to evaluate the companies as business combination targets,
the terms of which did not restrict TWC from evaluating other business combination opportunities, and
submitted illustrative non-binding summary terms in connection with eight of these acquisition opportunities
(including Cellebrite), the terms of which did not restrict TWC from evaluating other business combination
opportunities. Representatives of TWC and the sponsor engaged in due diligence of potential targets by
reviewing financial, commercial, legal, and other diligence materials and engaged in discussions with
management and other individuals involved with these businesses. TWC’s due diligence review of these
potential targets included, but was not limited to, primary research and analysis by Representatives of TWC and
the sponsor, as well as the utilization of certain third-party diligence vendors, such as expert networks. As TWC
investigated and evaluated acquisition opportunities, TWC management and investment professionals and the
sponsor regularly discussed these opportunities and the strategic benefits and risks of potential acquisitions with
members of the TWC board, and the TWC board considered the other opportunities that had been explored in
its evaluation of the acquisition of Cellebrite and the determination that proceeding with the transaction with
Cellebrite was in the best interest of TWC stockholders.

In connection with evaluating such opportunities, representatives of TWC telephonically met and
conducted preliminary discussions with representatives of seven potential target opportunities, not including
Cellebrite.

The first of these potential target companies was a provider of consumer lending solutions whose financial
advisor contacted TWC to discuss a potential transaction. TWC subsequently had discussions with
representatives of the potential target company and conducted an in-depth diligence review, and TWC submitted
an indication of interest. Following negotiations, TWC did not agree with the valuation range sought by the
potential target company, and the potential target company determined to pursue a transaction with another
party. These discussions occurred from September 1, 2020 through September 24, 2020.

The second of these potential target companies was a provider of enablement tools for the mobile gaming
industry who TWC contacted to discuss a potential transaction. TWC subsequently conducted a series of
discussions with representatives of the potential target company over the course of several months and
submitted an indication of interest. Ultimately, the potential target company determined it would instead pursue
an alternate path to the public markets. These discussions occurred from September 1, 2020 through February 6,
2021.
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The third of these potential target companies was an e-commerce enablement platform for retailers and
consumer brands whose financial advisor contacted TWC to discuss a potential transaction. TWC subsequently
had discussions with representatives of the potential target company and conducted an in-depth diligence
review, and TWC submitted an indication of interest. Following several discussions, the potential target
company determined it would prefer to pursue an alternate path to the public markets. These discussions and
reviews occurred from October 3, 2020 through October 30, 2020.

The fourth of these potential target companies was a provider of machine learning software who TWC
contacted to discuss a potential transaction. TWC subsequently had discussions with representatives of the
potential target company and submitted an indication of interest. Following several discussions, the potential
target company determined it would prefer to pursue an alternate path to the public markets. These discussions
occurred from October 1, 2020 through October 8, 2020.

The fifth of these potential target companies was a provider of public sector software whose financial
advisor contacted TWC to discuss a potential transaction. TWC subsequently had discussions with
representatives of the potential target company and conducted an in-depth diligence review, and TWC submitted
an indication of interest. Following negotiations, TWC did not agree with the valuation range sought by the
potential target company, and the potential target company determined to pursue a transaction with another
party instead. These discussions and reviews occurred from November 10, 2020 through December 18, 2020.

The sixth of these potential target companies was a consumer lending platform whose financial advisor
contacted TWC to discuss a potential transaction. TWC subsequently had discussions with representatives of
the potential target company and conducted an in-depth diligence review, and TWC submitted an indication of
interest. Following negotiations, TWC did not agree with the valuation range sought by the potential target
company, and the potential target company determined to pursue a transaction with another party. These
discussions and review occurred from September 30, 2020 through October 5, 2020.

The seventh of these potential target companies was a provider of supply chain and commerce software
applications who TWC contacted to discuss a potential transaction. TWC subsequently had discussions with
representatives of the potential target company and conducted an in-depth diligence review, and TWC submitted
an indication of interest. Following negotiations, TWC did not agree with the valuation range sought by the
potential target company, and the potential target company decided to pursue a transaction with another party.
These discussions and reviews occurred from September 24, 2020 through October 18, 2020.

During the course of this search process, representatives of TWC regularly updated members of the TWC
Board on the status of its search processes. Certain TWC Board members were regular participants in the
ongoing meetings and discussions with representatives of several potential target opportunities.

On December 14, 2020, representatives of J.P. Morgan Securities LLC’s (“J.P. Morgan™) financial
advisory group emailed John Gray and William Heldfond, both Vice Presidents at True Wind Capital, to
introduce the transaction opportunity with Cellebrite on an anonymous basis.

On January 5, 2021, TWC executed a non-disclosure agreement with Cellebrite (which did not contain
any exclusivity provisions) and commenced its due diligence review of the documents and information provided
by Cellebrite.

On January 13, 2021, TWC attended a management presentation and due diligence session via
videoconference with Cellebrite’s management team. Adam Clammer, Chief Executive Officer of TWC,
Brandon Van Buren, a Director of TWC, Mr. Gray, Mr. Heldfond, and others attended on behalf of TWC and
Yossi Carmil, Chief Executive Officer of Cellebrite, and Dana Gerner, Chief Financial Officer of Cellebrite, and
others attended on behalf of Cellebrite.

On January 20, 2021, TWC shared a letter of intent and term sheet with respect to a proposed business
combination between TWC and Cellebrite (the “LOI”). The LOI reflected an enterprise value for Cellebrite of
approximately $2.034 billion and proposed a combination of stock and cash as consideration, including a PIPE
investment of $200 million. The enterprise valuation of Cellebrite that was proposed by TWC reflected TWC’s
assessment of an attractive value for Cellebrite, taking into account its historic performance, expected future
performance, and the favorable positioning of Cellebrite within its market. The proposal also provided, among
other
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terms, that Cellebrite shareholders would be entitled to receive a price adjustment (the “Price Adjustment™) of
up to an additional 8.33 million Cellebrite Ordinary Shares based on Cellebrite following the Merger achieving
a share price target of $12.00, that 50% of the Founder Shares would vest based on Cellebrite achieving a share
price target of $12.00, and that the board size and composition of Cellebrite following the Merger would be
collaboratively structured with Cellebrite. TWC proposed the Price Adjustment as a way to compensate
Cellebrite shareholders in the event the proposed valuation was too low, such that the stock price of Cellebrite
following the Merger would significantly increase upon the completion of the proposed business combination,
and to increase the amount of consideration payable to Cellebrite shareholders based on the long-term success
of Cellebrite following the Merger. TWC'’s goal was to create alignment among Cellebrite shareholders, TWC
stockholders, and the sponsor.

On January 21, 2021, representatives of TWC, including Messrs. Clammer, Van Buren, Gray, Heldfond
and others, representatives of J.P. Morgan’s financial advisory group, and representatives of Cellebrite,
including Mr. Carmil, Ms. Gerner, and others, held a videoconference to review and discuss TWC’s January 20™
proposal and the mechanics of a potential transaction. The session included a discussion of Cellebrite’s
business, market conditions and certain financial and business due diligence requests for information.

On January 27, 2021, representatives of TWC, including Messrs. Clammer, Van Buren, Gray, Heldfond
and others, and representatives of Cellebrite, including Mr. Carmil, Ms. Gerner, and others, held a
videoconference at which representatives of J.P. Morgan’s financial advisory group were present, to further
review and discuss TWC’s January 20™ proposal and also discuss the most relevant comparable public
companies for Cellebrite.

On February 1 and February 2, 2021, Messrs. Van Buren and Gray and representatives of J.P. Morgan’s
financial advisory group held a conference call to discuss feedback to TWC’s January 20™ proposal. On the call,
representatives from J.P. Morgan’s financial advisory group expressed that TWC’s bid did not propose a
sufficiently high enough enterprise value to be acceptable to Cellebrite and that TWC should therefore raise its
valuation. The participants then discussed various methods for raising the amount of total cash and share
consideration to be received by Cellebrite shareholders, if the proposed valuation was too low, namely
additional earn-out shares.

On February 2, 2021, representatives of TWC, including Messrs. Clammer, Van Buren, Gray, Heldfond
and others, representatives of J.P. Morgan’s financial advisory group, and representatives of Cellebrite,
including Mr. Carmil, Ms. Gerner, and others, held a videoconference where the parties discussed Cellebrite’s
competitive positioning, technical capabilities, product differentiation, and go-to-market approach.

On February 5, 2021, TWC shared an updated LOI with Cellebrite. The LOI reflected an increased
enterprise value for Cellebrite of $2.075 billion; the updated LOI also proposed a combination of shares and
cash to be received by Cellebrite shareholders and a PIPE investment of $325 million. The proposal also
provided, among other terms, that Cellebrite shareholders would be entitled to receive an increased Price
Adjustment of 12.5 million shares based on Cellebrite following the Merger achieving a share price target of
$12.00 and that 50% of the Founder Shares would vest based on Cellebrite following the Merger achieving a
share price target of $12.00.

On February 7, 2021, TWC received a counteroffer that implied an enterprise value for Cellebrite of $2.2
billion and proposed a combination of shares and cash to be received by Cellebrite shareholders and a PIPE
investment of $300 million. The proposal also provided, among other terms, that Cellebrite shareholders would
be entitled to receive a Price Adjustment of 15 million Cellebrite Ordinary Shares based on Cellebrite following
the Merger achieving certain share price targets, with one-third of such Cellebrite Ordinary Shares vesting at
$15.00 per share, one-third of such Cellebrite Ordinary Shares vesting at $17.50 per share, and one-third of such
Cellebrite Ordinary Shares vesting at $20.00 per share, and that all Founder Shares would be subject to vesting
criteria and vest based on Cellebrite following the Merger achieving certain share price targets, with 40% of
such Founder Shares vesting at $12.00 per share, 20% of such Founder Shares vesting at $15.00 per share, 20%
of such Founder Shares vesting at $17.50 per share, and 20% of such Founder Shares vesting at $20.00 per
share.

On February 7, 2021, representatives of TWC, including Messrs. Clammer, Van Buren, Gray, and others
and representatives of J.P. Morgan’s financial advisory group held videoconference to discuss the terms of the
counteroffer.

On February 9, 2021, TWC shared a revised LOI with Cellebrite following the February 7™ counteroffer.
The revised LOI reflected an enterprise value for Cellebrite of $2.125 billion and proposed a combination of
shares and cash to be received by Cellebrite shareholders, including a PIPE investment of up to $300 million.
The revised LOI provided, among other terms, that Cellebrite stockholders would be entitled to receive a Price
Adjustment
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of 15.0 million Cellebrite Ordinary Shares based on Cellebrite following the Merger achieving certain share
price targets, with 5.0 million of such Cellebrite Ordinary Shares vesting at $12.50 per share, 5.0 million of such
Cellebrite Ordinary Shares vesting at $15.00 per share, and 5.0 million of such Cellebrite Ordinary Shares
vesting at $17.50 per share, and that a total of 50% of the Founder shares would be subject to vesting criteria,
with 25% of the Founder Shares vesting at $12.50 per share and 25% of the Founder Shares vesting at $15.00
per share.

Over the next two days, representatives of Cellebrite, including White & Case LLP (“White & Case”),
Cellebrite’s outside counsel, and TWC, including Simpson Thacher & Bartlett LLP (“Simpson Thacher”),
TWC'’s outside counsel, finalized the LOI based on an enterprise value of $2.125 billion. The LOI provided,
among other terms, (1) that 50% of the Founder Shares would be subject to vesting criteria, with 25% of the
Founder Shares vesting at $12.50 per share and 25% of the Founder Shares vesting at $15.00 per share; (2) that
Cellebrite shareholders would be entitled to receive a Price Adjustment of 15.0 million Cellebrite Ordinary
Shares based on the Cellebrite following the Merger achieving certain share price targets, with 5.0 million of
such Cellebrite Ordinary Shares vesting at $12.50 per share, 5.0 million of such Cellebrite Ordinary Shares
vesting at $15.00 per share, and 5.0 million of such Cellebrite Ordinary Shares vesting at $17.50 per share;

(3) that the board of directors will be comprised of nine directors where the sponsor will have the right at
Closing to nominate two directors reasonably acceptable to Cellebrite, with a qualified right to replace any such
director in the case of vacancy tied to certain criteria based on the sponsor continuing to own a certain
proportion of the Cellebrite Ordinary Shares issued to the sponsor at Closing; (4) that a specified amount of
unvested equity awards would be excluded from the calculation of enterprise value; and (5) that the total cash
available to TWC at the Closing, inclusive of the PIPE investment and after giving effect to redemptions elected
by TWC stockholders and TWC'’s transaction expenses, would be no less than $565 million (the “Minimum
Cash Amount”).

On February 10, 2021, Cellebrite and TWC finalized and executed, the LOI, which contained binding
exclusivity obligations.

During the course of these negotiations, representatives of TWC regularly updated TWC board members
on the status and terms of these negotiations, certain of whom were regular participants in the ongoing
negotiations.

On February 12, 2021, Mr. Gray provided an update on the terms of the LOI to the TWC Board and
provided an overview of Cellebrite’s business.

During the period from February 18, 2021 through March 3, 2021, representatives of TWC continued
their due diligence review of Cellebrite, including conducting numerous calls with Cellebrite customers as well
as speaking with various advisors and market experts.

On February 18, 2021, representatives from TWC, including Mr. Heldfond and others, and representatives
from Cellebrite conducted a diligence session to discuss the Company’s total addressable market and various
analyses that Cellebrite and its advisors had produced on Cellebrite’s market.

On February 24, 2021, representatives from TWC, including Messrs. Clammer, Van Buren, Heldfond and
others and representatives from Cellebrite, including Mr. Carmil, members of the Company’s research and
development team, and others held an in-depth videoconference due diligence session where participants
discussed the functionality of Cellebrite’s solutions, the advanced technical capabilities of the Company’s
products, and the structured research and development process that the Company employs.

On February 25, 2021 and February 26, 2021 representatives from Cellebrite, including Mr. Carmil and
Ms. Gerner, conducted a management presentation as well as legal and financial due diligence sessions with
representatives from J.P. Morgan’s financial advisory group as well as representatives from BofA Securities and
J.P. Morgan’s equity capital markets group, each of which TWC intended to engage as placement agents on the
PIPE in preparation for meetings with potential investors. Representatives of TWC were granted access to
members of Cellebrite’s management and additional documents and information regarding Cellebrite to support
their continued due diligence review of Cellebrite’s business.

On March 1, 2021, representatives from TWC, including Messrs. Clammer, Van Buren and Heldfond,
Simpson Thacher and Herzog, Fox and Neeman (“Herzog”), Israeli counsel to TWC, and representatives from
Cellebrite, including Mr. Carmil and Ms. Gerner, conducted a videoconference diligence session to discuss the
Company’s customer base, including a discussion of the Company’s compliance policies with regards to certain
geographies and customer types, including sanctioned countries and persons.
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On March 1, 2021, TWC entered into an engagement letter with BofA Securities and J.P. Morgan
engaging them to act as its placement agents in connection with the PIPE Investments. Each of BofA Securities
and J.P. Morgan will receive customary placement agent fees at the closing of the transaction.

During the period from March 3, 2021 through March 26, 2021, TWC and Cellebrite held discussions
with various potential PIPE investors regarding participation and due diligence related matters. Representatives
of TWC also continued their due diligence review of Cellebrite during this period.

On March 3, 2021, the TWC Board met via videoconference to discuss the status of a proposed business
combination with Cellebrite. Mr. Clammer updated the TWC Board on the status of discussions with Cellebrite
and informed the Board that investor outreach had commenced with respect to the equity capital raise required
in connection with the proposed business combination, and Messrs. Van Buren and Heldfond referred the TWC
Board to the investor presentation previously distributed to the TWC Board and provided a summary of the
financial performance, financial projection and comparable company information (including valuation
benchmarking) and other considerations in connection with the potential business combination set forth in such
investor presentation.

During the period from March 4, 2021 through April 5, 2021, TWC and Cellebrite, with the assistance of
their respective counsels and advisors, negotiated the terms of the Share Purchase Agreement.

On March 18, 2021, Simpson Thacher delivered a draft of the proposed Business Combination Agreement
to White & Case and Meitar Law Offices (“Meitar”), Israeli counsel to Cellebrite.

Also on March 18, 2021, the TWC Board met via videoconference to discuss the status of the proposed
business combination with Cellebrite. Mr. Van Buren presented discussed various updates including the road
shows, potential PIPE investors and anchor investors, market valuation, due diligence progress and pro forma
information.

Also on March 18, 2021, representatives of Cellebrite and Meitar held a legal due diligence
videoconference with representatives of TWC, Simpson Thacher and Herzog.

Also on March 18, 2021, TWC and Cellebrite entered into a letter agreement to extend the exclusivity
period under the LOI to 11:59 p.m. San Francisco time on April 7, 2021.

On March 19, 2021, representatives from TWC, including Messrs. Clammer, Van Buren, Heldfond, and
others and representatives of BofA Securities and J.P. Morgan’s equity capital markets group, in their capacities
as private placement agents for the PIPE, held a videoconference to discuss recent public markets conditions
and the progress of PIPE investor meetings. The placement agents communicated that although Cellebrite had
generated interest among investors and, based upon investor feedback, the proposed enterprise value of the
transaction was too high to generate enough investor demand to fill the PIPE. The placement agents informed
Cellebrite that investor feedback indicated that a lower enterprise value would increase the likelihood of a
successful transaction.

On March 21, 2021, Mr. Clammer and Mr. Van Buren of TWC held a call with Mr. Carmil of Cellebrite to
communicate that the investor feedback BofA Securities and J.P. Morgan’s equity capital markets group had
provided on March 19 regarding a revised valuation. Mr. Clammer and Mr. Van Buren then also recommended
that, in order to ensure successful execution of the transaction, the parties agree to reduce the enterprise value of
the deal by approximately 20%. Mr. Carmil communicated his openness to TWC’s recommendation and
investor feedback and reiterated his desire to see a successful outcome for the transaction.

On March 24, 2021, Cellebrite and TWC reached an agreement in principle on the terms of a revised deal,
the terms were communicated by each side to their respective counsel, White & Case and Simpson Thacher, to
begin reflecting in the business combination agreement. The proposed Business Combination transaction was
based on a revised enterprise value of approximately $1.7 billion. The parties agreed to move forward based on
the understanding, among other terms, (1) that 1.5 million Founder Shares would be forfeited and a total of 7.5
million of the Founder Shares would be subject to vesting criteria, with 3.0 million of the Founder Shares
vesting at $12.50 per share, 3.0 million of the Founder Shares vesting at $15.00 per share, and 1.5 million of the
Founder Shares vesting at $30.00 per share; (2) that Cellebrite stockholders would be entitled to receive a Price
Adjustment of 15.0 million Cellebrite Ordinary Shares based on Cellebrite following the Merger achieving
certain share price targets, with 5.0 million of such Cellebrite Ordinary Shares vesting at $12.50 per share, 5.0
million of such Cellebrite Ordinary Shares vesting at $15.00 per share, and 5.0 million of such Cellebrite
Ordinary Shares vesting at $17.50 per share; (3) that the board of directors would be comprised of nine directors
and the sponsor would have
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the right at Closing to nominate two directors reasonably acceptable to Cellebrite with a qualified right to
replace any such director in the case of vacancy tied to certain criteria based on the sponsor continuing to own a
certain proportion of the Cellebrite Ordinary Shares issued to the sponsor at Closing; (4) that a specified amount
unvested equity awards would be excluded from the calculation of enterprise value; (5) that the Minimum Cash
Amount would be reduced to $300 million; and (6) that the aggregate consideration payable to TWC
stockholders pursuant to the Business Combination would equal $120 million less the amount paid to TWC
stockholders in connection with redemptions of shares of TWC common stock, such that the amount of cash in
trust delivered to Cellebrite at the Closing would not exceed $480 million.

On March 25, 2021, the full board of directors of TWC met again via videoconference to discuss the
potential entry into a Business Combination Agreement with Cellebrite. Representatives of Simpson Thacher
spoke to the TWC Board about the fiduciary duties of directors of a special purpose acquisition company in
connection with a proposed business combination, provided a status update and summarized key findings of the
legal due diligence review of Cellebrite. Mr. Van Buren updated the TWC Board of the status of investor
outreach in connection with the potential transaction with Cellebrite.

On March 25, 2021, Simpson Thacher delivered drafts of the Sponsor Support Agreement, Cellebrite
Holder Support Agreement and Investor Rights Agreement to White & Case and Meitar.

On March 29, 2021, White & Case delivered an updated draft of the Business Combination Agreement to
Simpson Thacher and Herzog.

On March 30, 2021, White & Case delivered updated drafts of the Sponsor Support Agreement and
Cellebrite Holder Support Agreement to Simpson Thacher.

On April 1, 2021, White & Case delivered an updated draft of the Investor Rights Agreement to Simpson
Thacher.

Also on April 1, 2021, representatives of TWC and Cellebrite participated in a videoconference to discuss
certain commercial provisions on the updated draft of the Business Combination Agreement delivered by
White & Case on March 29, 2021, including, among other things, the calculation of the Cellebrite equity value
to be used as the basis for the Capital Restructuring, the cash and equity components of the Merger
Consideration to be paid to TWC stockholders, obligations on TWC with respect to arranging Redemption and
Voting Agreements and/or backstop financing, flexibility sought by Cellebrite to pursue mergers and
acquisitions prior to the Closing, the triggers for issuance of Price Adjustment Shares and vesting of Founder
Shares to be subject to vesting criteria, the parties’ approach to obtaining a transaction tax ruling from the ITA
and the ability of Cellebrite to request the TWC Board to reaffirm its recommendation in favor of the Business
Combination. Subsequent to this videoconference, representatives of TWC, Simpson Thacher, Herzog,
Cellebrite, White & Case and Meitar participated in a videoconference to further discuss the foregoing items.

On April 2, 2021, Simpson Thacher delivered an updated draft of the proposed Business Combination to
White & Case and Meitar, and Meitar delivered a draft of Cellebrite’s disclosure schedules to Simpson Thacher
and Herzog.

Also on April 2, 2021, representatives of Cellebrite and Meitar held a follow-up legal due diligence
videoconference with representatives of TWC, Simpson Thacher and Herzog.

On April 3, 2021, White & Case delivered an updated draft of the Business Combination Agreement to
Simpson Thacher and Herzog.

On April 4, 2021, representatives of Simpson Thacher and White & Case participated in a
videoconference to discuss each individual change in the April 3, 2021 draft of the Business Combination
Agreement, in an effort to reach final resolution on all open points, to the maximum extent possible, including
in respect of the commercial provisions discussed in the videoconferences on April 1, 2021, as well as the scope
of certain representations and warranties and certain pre-closing covenants in each case relating to Cellebrite’s
business operations. Subsequently, representatives of TWC, Simpson Thacher, Herzog, Cellebrite, White &
Case and Meitar participated in a videoconference to discuss provisions not finalized in the videoconference
between Simpson Thacher and White and Case, including, among other things, the definitions relating to TWC
and Cellebrite transaction expenses, Cellebrite
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indebtedness and accrued Cellebrite tax liabilities, the treatment of unvested Cellebrite equity awards, the
parties’ approach to obtaining a transaction tax ruling from the ITA and Cellebrite’s obligation to operate its
business in the ordinary course prior to the Closing.

Also on April 4, 2021, Simpson Thacher delivered comments to Cellebrite’s disclosure schedules and
updated drafts of the Sponsor Support Agreement, Cellebrite Holder Support Agreement and Investor Rights
Agreement to White & Case and Meitar, and Meitar delivered an initial draft of the Amended Articles to
Simpson Thacher and Herzog.

During the period from April 5 through April 8, 2021, representatives of TWC, Simpson Thacher, Herzog,
Cellebrite, White & Case and Meitar participated in frequent phone calls and videoconferences to discuss and
resolve open points in the Business Combination Agreement, Sponsor Support Agreement, Cellebrite Holder
Support Agreement, Investor Rights Agreement and the Amended Articles.

On April 5, 2021, Simpson Thacher and White & Case delivered subsequent updated drafts of the
Business Combination Agreement to each other, Herzog and Meitar, Meitar delivered an updated draft of the
Amended Articles to Simpson Thacher and Herzog, and White and Case delivered updated drafts of the Sponsor
Support Agreement, Cellebrite Holder Support Agreement and Investor Rights Agreement to Simpson Thacher
and Meitar.

Also on April 5, 2021, the TWC Board held a telephonic meeting with members of TWC management
and representatives of Simpson Thacher in attendance. Representatives of Simpson Thacher updated the TWC
Board on the status of the legal documentation and highlighted changes implemented since the previous
meeting. Mr. Heldfond then updated the TWC Board on the final allocations in connection with the equity
capital raise required in connection with the proposed Business Combination. Messrs. Van Buren and Heldfond
then answered questions regarding the same, and the TWC Board discussed and reviewed the proposed
Business Combination.

Effective as of April 5, 2021, BofA Securities, J.P. Morgan, TWC and Cellebrite entered into a revised
engagement letter governing the engagement by both TWC and Cellebrite of BofA Securities and J.P. Morgan
as placement agents in connection with the PIPE investment, on the same financial terms that were contained in
the original engagement letter. Also on April 5, 2021, the form of Share Purchase Agreement agreed upon by
TWC, Cellebrite and their counsel was provided to potential investors in the PIPE data room. Thereafter until
April 8, 2021, TWC and Cellebrite, with the assistance of their counsel and the placement agents, negotiated the
final terms of the Share Purchase Agreement with the PIPE Investors in response to comments therefrom.

On April 6, 2021, Simpson Thacher, Herzog, White & Case and Meitar delivered subsequent updated
drafts of the Business Combination Agreement, Amended Articles, Sponsor Support Agreement, Cellebrite
Holder Support Agreement and Investor Rights Agreement to each other, Meitar delivered an updated draft of
Cellebrite’s disclosure schedules to Simpson Thacher and Herzog, and Simpson Thacher delivered a draft of
TWC’s disclosure schedules to Meitar and White & Case.

Also on April 6, 2021, a form of Redemption and Voting Agreement was provided to certain PIPE
Investors. Thereafter until April 8, 2021, TWC, with the assistance of counsel, negotiated the final terms of the
Redemption and Voting Agreement with certain PIPE Investors.

Also on April 6, 2021, the TWC Board met again via videoconference to approve entry into the Business
Combination Agreement. At the meeting, a representative of Simpson Thacher gave a presentation to the TWC
Board on the directors’ fiduciary duties. TWC management and representatives of Simpson Thacher provided
an overview of the proposed Business Combination and Cellebrite and updated the TWC Board regarding the
final negotiations of the terms of the proposed Business Combination. In addition, Messrs. Van Buren and
Heldfond provided the TWC Board a summary of the financial performance, financial projections, comparable
companies (including valuation benchmarking) (see the section below titled “Comparable Company Analysis”
for more information) and considerations for Cellebrite following the Merger in connection with the Business
Combination. The TWC Board discussed and reviewed the proposed Business Combination, including the
terms and conditions of the Business Combination Agreement and the related agreements (copies of all of
which were provided to all of the members of the TWC Board in advance of the meeting), the potential benefits
of, and risks relating to, the proposed Business Combination and the reasons for entering into the Business
Combination Agreement, including the factors discussed in the “— Recommendation of the TWC Board and
Reasons for the Business Combination” section of this proxy statement/prospectus. In addition, representatives
of Simpson Thacher discussed with the TWC Board
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the proposed timeline for finalizing the definitive transaction agreements and announcing the proposed Business
Combination. Questions were asked and answered, following which the TWC Board approved the entry into the
Business Combination Agreement and the transactions contemplated thereby.

On April 7, 2021, Simpson Thacher, Herzog, White & Case and Meitar delivered subsequent updated
drafts of the Business Combination Agreement, the Amended Articles, Sponsor Support Agreement, Cellebrite
Holder Support Agreement and Investor Rights Agreement to each other, and the parties worked together to
finalize the foregoing agreements.

Also on April 7, 2021, Simpson Thacher delivered an updated draft of Cellebrite’s disclosure schedules to
Meitar and White & Case, and the parties worked together to finalize Cellebrite’s disclosure schedules. White &
Case delivered an updated draft of TWC’s disclosure schedules to Simpson Thacher and Herzog, and the parties
worked together to finalize TWC’s disclosure schedules.

On April 8, 2021, the Business Combination Agreement, Sponsor Support Agreement, Cellebrite Holder
Support Agreement, Redemption and Voting Agreement and Share Purchase Agreements and related
agreements were executed by TWC and Cellebrite and the other parties thereto, and TWC and Cellebrite
mutually announced the Business Combination to the public in a joint press release, which was filed by TWC
with a Current Report on Form 8-K along with an investor presentation prepared by members of TWC’s and
Cellebrite’s management teams and used in connection with meetings with existing TWC stockholders, the
PIPE Investors and other persons regarding Cellebrite and the Business Combination.

The parties have continued and expect to continue regular discussions, including in-person meetings in
May 2021, regarding the Closing of the Business Combination.

Recommendation of the TWC Board and Reasons for the Business Combination

The TWC Board, in evaluating the Business Combination, reviewed a number of materials, including the
investor presentation and analyses therein, the transaction documentation, and certain due diligence summary
materials prepared by TWC’s management, and consulted with TWC’s management and legal advisors. In
reaching its unanimous resolution (i) that the Business Combination Agreement and the transactions
contemplated thereby are advisable and in the best interests of TWC and its stockholders and (ii) to recommend
that TWC stockholders adopt the Business Combination Agreement and approve the Business Combination and
the transactions contemplated thereby, the TWC Board considered a range of factors, including, but not limited
to, the factors discussed below. In light of the number and wide variety of factors considered in connection with
its evaluation of the Merger, the TWC Board did not consider it practicable to, and did not attempt to, quantify
or otherwise assign relative weights to the specific factors that it considered in reaching its determination and
supporting its decision. The TWC 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 directors may have given different
weight to different factors. This explanation of TWC'’s reasons for the Merger and all other information
presented in this section is forward-looking in nature and, therefore, should be read in light of the factors
discussed under “Special Note Regarding Forward-Looking Statements.”

The officers and directors of TWC have substantial experience in evaluating the operating and financial
merits of companies from a wide range of industries and concluded that their experience and background
enabled them to make the necessary analyses and determinations regarding the Merger. In addition, TWC’s
officers and directors and TWC'’s advisors have substantial experience with mergers and acquisitions across a
variety of different industries.

In evaluating the Merger, the TWC Board considered the criteria and guidelines to evaluate prospective
business opportunities set by the TWC management team in the TWC IPO prospectus:

. Large and growing market.

. Attractive, inherently profitable business with high operating leverage.
. Strong management teams.

. Opportunity for operational improvements.
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Differentiated products or services.
Compelling growth prospects.
Minimal technology risk.

Appropriate valuations.

The TWC Board determined that Cellebrite meets all the above criteria following a presentation from
TWC’s management team which noted, among other things, that:

Cellebrite is a clear market leader in DI with an impressive win rate in its leading Collect & Review
solutions and a world-class customer base that includes federal, state and local public safety
agencies and private sector enterprises

Cellebrite is well positioned to capture a large and growing total addressable market opportunity of
over $12 billion that is benefitting from secular tail winds

Cellebrite has a favorable competitive position that allows it to provide end-to-end solutions that
serve each stage of the investigative lifecycle

The Business Combination will put a significant amount of cash on the balance sheet to enable
Cellebrite to execute on strategic acquisition opportunities

Cellebrite has a significant private sector growth opportunity ahead of it with segment revenue that
is expected to more than double by 2023

Cellebrite’s management team is impressive and execution-oriented and will retain most of their
existing equity stakes in connection with the Business Combination, aligning their interests with
other shareholders

TWC management believes that the valuation of Cellebrite in the Business Combination represents
a significant discount to the valuation (as a multiple of estimated 2022 revenue) of peer companies
is supported by Cellebrite’s strong financial profile, best-in-class metrics with 50% ARR growth in
2020 and over 140% ARR dollar-based net retention rate as of December 31, 2020

The TWC Board also considered a number of other factors pertaining to the Merger as generally
supporting its decision to enter into the Business Combination Agreement and the transactions contemplated
thereby, including, but not limited to, the following material factors:

Due Diligence. Due diligence examinations of Cellebrite and discussions with Cellebrite’s
management and TWC’s management team and legal advisors concerning TWC'’s due diligence
examination of Cellebrite (including Cellebrite’s robust controls with respect to compliance with
applicable regulatory regimes);

Financial Condition. The TWC Board also considered factors such as Cellebrite’s historical
financial results, outlook, financial plan and debt structure, as well as valuations and trading of
publicly traded companies in similar and adjacent sectors;

Negotiated Transaction. The financial and other terms of the Business Combination Agreement
and the fact that such terms and conditions are reasonable and were the product of arm’s-length
negotiations between TWC and Cellebrite;

Price Adjustment Shares. The fact that Cellebrite existing shareholders have agreed to receive the
contingent right to be issued Price Adjustment Shares based on achievement of trading price
thresholds, aligning their interest with those of TWC stockholders and the PIPE investors;

Lock-Up. The Cellebrite existing stockholders will be subject to a six-month lock-up in respect of
their Cellebrite Ordinary Shares, subject to certain exceptions; and
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Other Alternatives. The TWC Board believes, after a thorough review of other business
combination opportunities reasonably available to TWC, that the proposed Business Combination
represents the best potential business combination for TWC and the most attractive opportunity for
TWC’s management to accelerate its business plan based upon the process utilized to evaluate and
assess other potential acquisition targets, and the TWC Board believes that such process has not
presented a better alternative.

The TWC Board also considered a variety of uncertainties and risks and other potentially negative factors
concerning the Merger, including, but not limited to, the following:

Negative Publicity & Reputation Risk. The risk that since Cellebrite makes an incredibly powerful
tool that, like all powerful tools, in the wrong hands can be used in ways that are not consistent with
the values of TWC and Cellebrite and result in adverse publicity and reputational consequences;

Technology Risk. Some of Cellebrite’s products rely on the Company’s ability to continue to find
flaws in digital devices security systems, improvements in device security protocols may make it
more challenging and/or costly to maintain the effectiveness of Cellebrite’s products over time ;

Regulatory Risk. The risk and cost of non-compliance with applicable regulatory regimes;

COVID-19 Risks. Business challenges and uncertainty stemming from current COVID-19
pandemic;

Macroeconomic Risks. Macroeconomic uncertainty that impacts public agency and private
enterprise purchasing behavior and the resulting potential impact on Cellebrite’s revenues;

Redemption Risk. The potential that a significant number of TWC stockholders elect to redeem
their shares prior to the consummation of the Business Combination in accordance with TWC’s
existing charter, which would potentially make the Business Combination more difficult to
complete;

Stockholder Vote. The risk that TWC stockholders may fail to provide the respective votes
necessary to effect the Business Combination;

Closing Conditions. The fact that the completion of the Business Combination is conditioned on
the satisfaction of certain closing conditions that are not within TWC'’s control;

Litigation. The possibility of litigation challenging the Merger or that an adverse judgment
granting permanent injunctive relief could indefinitely enjoin consummation of the Merger;

Listing Risks. The challenges associated with preparing Cellebrite, a private entity, for the
applicable disclosure and listing requirements to which Cellebrite following the Merger will be
subject as a publicly traded company on Nasdag;

Benefits May Not Be Achieved. The risks that the potential benefits of the Business Combination
may not be fully achieved or may not be achieved within the expected timeframe;

Liquidation of TWC. The risks and costs to TWC if the Business Combination is not completed,
including the risk of diverting management focus and resources from other business combination
opportunities;

Growth Initiatives May Not Succeed. The risk that Cellebrite’s growth initiatives may not succeed
within the expected timeframe;

No Third-Party Valuation. The risk that TWC did not obtain a third-party valuation or fairness
opinion in connection with the Business Combination;

Business Continuity. The risk that business operations in Israel could be disrupted due to political
instability.

TWC Stockholders Receiving a Minority Interest in Cellebrite. The risk that TWC stockholders
will hold a minority interest in Cellebrite; and

Fees and Expenses. The fees and expenses associated with completing the Business Combination.
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In addition to considering the factors described above, the TWC Board also considered other factors
including, without limitation:

. Interests of Certain Persons. Some officers and directors of TWC may have interests in the
Business Combination (see the section of this proxy statement/prospectus titled “— Interests of
TWC's Directors and Officers in the Business Combination”); and

. Other Risk Factors. Various other risk factors associated with the business of Cellebrite, as
described in the section titled “Risk Factors” appearing elsewhere in this proxy
statement/prospectus.

The TWC Board concluded that the potential benefits that it expected TWC and its stockholders to
achieve as a result of the Business Combination outweighed the potentially negative and other factors associated
with the Business Combination. The TWC Board also noted that TWC stockholders would have a substantial
economic interest in Cellebrite following the Merger (depending on the level of TWC stockholders that sought
redemption of their Public Shares into cash). Accordingly, the TWC Board unanimously determined that the
Business Combination and the transactions contemplated by the Business Combination Agreement were
advisable and in the best interests of TWC and its stockholders.

Comparable Company Analysis

TWC management’s review of the Business Combination included a comparable company analysis to
assess the value that the public markets would likely ascribe to TWC following a business combination with
Cellebrite and this analysis was shown to the TWC Board. The comparable company analysis was prepared by
TWC management in consultation with Cellebrite’s management. The relative valuation analysis was based on
three categories of publicly-traded companies that included (1) public safety peers with similar growth rates,
profitability and vertical focus as well as common customer profiles and core public sector addressable markets,
(2) security and infrastructure software peers with similar growth rates and revenue models as well as common
security and infrastructure related secular trends and (3) business model peers with vertical models and clear
leadership in attractive markets and that have undergone some level of business model transition. The
comparable companies were selected by Cellebrite as publicly traded companies having common characteristics
with Cellebrite, but, for the avoidance of doubt, each of the selected companies is not necessarily a direct
competitor of Cellebrite. The comparable companies included in the analysis consisted of Axon Enterprise, Inc.,
Nuix Ltd., Everbridge, Inc., Tyler Technologies, Inc., Dynatrace, Inc., SailPoint Technologies Inc., Jamf
Software LLC, Varonis Systems, Inc., Alteryx, Inc., Cyberark Software Ltd., Duck Creek Technologies Inc.,
Guidewire Software, Inc. and AppFolio, Inc. While these companies may share certain characteristics that are
similar to those of Cellebrite, the TWC Board did not consider any of these companies to be identical in nature
to Cellebrite.

Using the most recent publicly available information at the time, information from paid subscription
services that provide, among other things, broker consensus estimates for relevant metrics, and information
provided by Cellebrite’s management, TWC management reviewed with the TWC Board, among other things,
with respect to Cellebrite and each such selected comparable company: (i) estimated compound annual growth
rate of revenue for calendar years 2020 through 2022, (ii) recurring revenue percentage, (iii) estimated margin
of earnings before interest expense, interest income, income tax provision, depreciation, amortization of
intangible assets, non-income taxes, stock-based compensation expense, and one-time non-recurring items,
which we refer to as Adjusted EBITDA, for calendar year 2022, (iv) revenue growth plus Adjusted EBITDA
margin, which we refer to as the Rule of 40 and (v) enterprise value-to-revenue multiple. The applicable metrics
for Cellebrite and the selected comparable companies are summarized in the table below:

Adjusted
Revenue EBITDA
CAGR Recurring Margin EV/CY22
Selected Company CY20-22E Revenue CY2022E  Rule of 40 Revenue
Public Safety Peers (Axon, Nuix, Everbridge,
Tyler Technologies) 17% 76% 24% 38% 11.8x
Security & Infrastructure Software Peers
(Dynatrace, Varonis, SailPoint, Alteryx,
Jamf, Cyberark) 20% 85% 9% 30% 10.1x
Business Model Peers (Duck Creek
Technologies, Guidewire, AppFolio) 15% 59% 6% 22% 11.6x
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The results of this analysis (as described above) supported the TWC Board’s determination, based on a
number of factors, that the aggregate value for Cellebrite pursuant to the Business Combination was fair to and
in the best interests of TWC and its stockholders. Due to the forward-looking nature of this projected
information, specific quantifications of the amounts that would be required to reconcile such projected
information to GAAP measures are not available and TWC’s management believes that it is not feasible to
provide accurate forecasted non-GAAP reconciliations. Non-GAAP financial measures should not be
considered in isolation from, or as a substitute for, financial information presented in compliance with GAAP,
and non-GAAP financial measures may not be comparable to similarly titled amounts used by other companies.

KPMG Somekh Chaikin, Cellebrite’s independent registered public accounting firm, has not audited,
reviewed, examined, compiled nor applied agreed-upon procedures with respect to the accompanying projected
financial information and, accordingly, KPMG Somekh Chaikin does not express an opinion or any other form
of assurance with respect thereto. The KPMG Somekh Chaikin report included in this proxy
statement/prospectus relates to Cellebrite’s previously issued financial statements. It does not extend to the
projected financial information and should not be read to do so.

Unaudited Prospective Financial Information of Cellebrite

Cellebrite does not as a matter of course make public projections as to future sales, earnings or other
results. However, Cellebrite management prepared and provided to the Cellebrite Board, Cellebrite’s financial
advisors, TWC and potential PIPE investors certain internal, unaudited prospective financial information in
connection with the evaluation of the Business Combination. Cellebrite management prepared such financial
information based on their judgment and assumptions regarding the future financial performance of Cellebrite.
The inclusion of the below information should not be regarded as an indication that Cellebrite or any other
recipient of this information considered — or now considers — it to be necessarily predictive of actual future
results. The unaudited prospective financial information is subjective in many respects and depended on market
growth, among other factors. See also “Risk Factors — Risks Related to Our Business and Industry — The
estimates of market opportunity and forecasts of market growth included in this proxy statement/prospectus may
prove to be inaccurate, and even if the market in which we compete achieves the forecasted growth, our
business could fail to grow at similar rates, if at all.” As a result, there can be no assurance that the prospective
results will be realized or that actual results will not be significantly higher or lower than estimated. Since the
unaudited prospective financial information covers multiple years, that information by its nature becomes less
predictive with each successive year.

While presented in this proxy statement/prospectus with numeric specificity, the information set forth in
the summary below was based on numerous variables and assumptions that are inherently uncertain and may be
beyond the control of Cellebrite management, including, among other things, the matters described in the
sections of this proxy statement/prospectus titled “Forward-Looking Statements,” “Industry and Market Data”
and “Risk Factors.” Cellebrite believes the assumptions in the prospective financial information were
reasonable at the time the financial information was prepared, given the information Cellebrite had at the time.
However, important factors that may affect actual results and cause the results reflected in the prospective
financial information not to be achieved include, among other things, risks and uncertainties relating to the
Cellebrite business, industry performance, the regulatory environment, and general business and economic
conditions. The prospective financial information also reflects assumptions as to certain business decisions that
are subject to change. The unaudited prospective financial information was not prepared with a view toward
public disclosure or with a view toward complying with the guidelines of the SEC, or the guidelines established
by the American Institute of Certified Public Accountants with respect to prospective financial information, but,
in the view of Cellebrite management, was prepared on a reasonable basis, reflects the best currently available
estimates and judgments, and presents, to the best of Cellebrite management’s knowledge and belief, the
expected course of action and the expected future financial performance of Cellebrite. However, this
information is not fact and should not be relied upon as being necessarily indicative of future results, and
readers of this proxy statement/prospectus are cautioned not to place undue reliance on the prospective financial
information. Neither Cellebrite’s independent auditors, nor any other independent accountants, have complied,
examined or performed any procedures with respect to the prospective financial information contained herein,
nor have they expressed any opinion or any other form of assurance on such information or its achievability, and
assume no responsibility for, and disclaim any association with, the prospective financial information. The audit
reports included in this proxy statement/prospectus relate to historical financial information. They do not extend
to the prospective financial information and should not be read to do so.
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EXCEPT AS REQUIRED BY APPLICABLE SECURITIES LAWS, CELLEBRITE DOES NOT
INTEND TO MAKE PUBLICLY AVAILABLE ANY UPDATE OR OTHER REVISION TO THE
PROSPECTIVE FINANCIAL INFORMATION. THE PROSPECTIVE FINANCIAL INFORMATION DOES
NOT TAKE INTO ACCOUNT ANY CIRCUMSTANCES OR EVENTS OCCURRING AFTER THE DATE
THAT THE INFORMATION WAS PREPARED. READERS OF THIS PROXY STATEMENT/PROSPECTUS
ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON THE UNAUDITED PROSPECTIVE
FINANCIAL INFORMATION SET FORTH BELOW. NONE OF CELLEBRITE, TWC NOR ANY OF THEIR
RESPECTIVE AFFILIATES, OFFICERS, DIRECTORS, ADVISORS OR OTHER REPRESENTATIVES
HAS MADE OR MAKES ANY REPRESENTATION TO ANY CELLEBRITE SHAREHOLDER, TWC
STOCKHOLDER OR ANY OTHER PERSON REGARDING ULTIMATE PERFORMANCE COMPARED
TO THE INFORMATION CONTAINED IN THE PROSPECTIVE FINANCIAL INFORMATION OR THAT
FINANCIAL AND OPERATING RESULTS WILL BE ACHIEVED.

Certain of the measures included in the prospective financial information may be considered non-GAAP
financial measures. Non-GAAP financial measures should not be considered in isolation from, or as a substitute
for, financial information presented in compliance with GAAP, and non-GAAP financial measures as used by
Cellebrite may not be comparable to similarly titled amounts used by other companies. Financial measures
provided to a financial advisor in connection with a business combination transaction are excluded from the
definition of non-GAAP financial measures and therefore are not subject to SEC rules regarding disclosures of
non-GAAP financial measures, which would otherwise require a reconciliation of a non-GAAP financial
measure to a GAAP financial measure. Accordingly, we have not provided a reconciliation of such financial
measures. The following table sets forth certain summarized prospective financial information regarding
Cellebrite for the years 2021 and 2022:

Forecast Year Ended
December 31,

2021E® 2022E®
(in thousands)
Revenue $ 235,637 $ 282,800
Gross Profit $ 190,827 $ 228,293
Adjusted EBITDA® $ 36,463 $ 50,653
Net Income $ 14,017 $ 30,096

(1)  For purposes of our unaudited projected financial information, we calculate Adjusted EBITDA as Net Income plus
financial income, other expenses, tax expenses, depreciation and amortization, share base compensation expenses,
one-time expenses, acquisition related cost and capital loss from FA disposal. The following table provides a
reconciliation of projected Net Income to projected Adjusted EBITDA.

(2)  For purposes of our unaudited projected financial information, forward looking profitability does not include the costs
associated with being a public company.

Forecast Year Ended

December 31,
2021E 2022E

(in thousands)
Net Income 14,017 30,096
Financial Income (1,920) (2,400)
Tax Expenses 4,426 9,504
Depreciation and Amortization 6,848 6,848
Acquisition Related Cost 7,281 702
Share Based Compensation Expenses 5,811 5,903
Adjusted EBITDA 36,463 50,653
Adjusted EBITDA Margin — % 15.5% 17.9%

The results of this analysis (as described above) supported the TWC Board’s determination, based on a
number of factors, that the aggregate value for Cellebrite pursuant to the Business Combination was fair to and
in the best interests of TWC and its stockholders. The projected information above includes Adjusted EBITDA
which is a non-GAAP financial measure. Due to the forward-looking nature of this projected information,
specific
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quantifications of the amounts that would be required to reconcile such projected information to GAAP
measures are not available and TWC’s management believes that it is not feasible to provide accurate forecasted
non-GAAP reconciliations. Non-GAAP financial measures should not be considered in isolation from, or as a
substitute for, financial information presented in compliance with GAAP, and non-GAAP financial measures
may not be comparable to similarly titled amounts used by other companies.

The projected information included above related to Cellebrite has been prepared by, and is the
responsibility of, Cellebrite’s management. KPMG Somekh Chaikin, Cellebrite’s independent registered public
accounting firm, has not audited, reviewed, examined, compiled nor applied agreed-upon procedures with
respect to the accompanying projected financial information and, accordingly, KPMG Somekh Chaikin does not
express an opinion or any other form of assurance with respect thereto. The KPMG Somekh Chaikin report
included in this proxy statement/prospectus relates to Cellebrite’s previously issued financial statements. It does
not extend to the projected financial information and should not be read to do so.

Cellebrite’s prospective financial information was based on management’s assessment of projected sales
transactions and projected costs as follows:

. Projected revenue is based on assumptions surrounding year over year revenue growth across our
various customers in the Public and Private sectors and our various solutions. Further, we expect
strategic customers to continue driving revenue with growth driven in part by an increase in the
number of licenses per strategic customer and an increase in the budget for DI solutions for this
customer segment.

. Projected gross profits are driven by our customers’ product mix. Our projected product mix will
vary with our customer segments with Analytics and services as a percentage of total revenue
increasing in our strategic customers but remaining relatively constant in our Prime customers.
Overall, gross profit is expected to remain relatively constant with modest improvements driven by
a lowered cost of sales from increased sales of subscription solution offerings.

. Projected operating profit margin is expected to improve due to reductions in operating expenses as
a percentage of sales. Our research and development costs are driven by the costs of research and
development software development. We expect that our research and development expenses will
continue to increase, as we invest in research and development headcount to further strengthen and
enhance our solutions. General and administrative expenses consist primarily of personnel and
facility-related costs of our executive, finance, legal, IT, human resource and administration, and
other corporate expenses. General and administrative expenses are expected to grow as Cellebrite
will continue executing its “Go to Market” strategy and will grow revenue.

. Other key assumptions impacting our projected net income and projected Adjusted EBITDA include
fluctuations in costs of regulatory compliance and headcount but exclude costs associated with
public company operations and compliance with corporate law.

In making the foregoing assumptions, which imply a revenue annual growth rate of approximately 20%
year over year between 2021 and 2022, Cellebrite management relied on a number of factors, including:

. its estimates of market growth and maturity over the projected period;
. its best estimates of the timing for new product releases and overall product development processes;

. the relevant uses of Cellebrite solutions across customer segments and the number of licenses
required for various customer segments;

. the historical usage patterns and preferences of Cellebrite customers; and

. third party forecasts for DI growth.

Satisfaction of the 80% Test

Nasdaq rules require that we must complete one or more business combinations having an aggregate fair
market value of at least 80% of the value of the assets held in the Trust Account (net of amounts disbursed to
management for working capital purposes and excluding the deferred underwriting commissions and taxes
payable on the interest earned on the Trust Account) at the time of our signing a definitive agreement in
connection with our initial business combination.
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As of April 8, 2021, the date of the execution of the Business Combination Agreement, the balance of the
funds in the Trust Account was $600.1 million (excluding up to $21 million of deferred underwriting
commissions) and 80% thereof represents approximately $480 million. In reaching its conclusion on the 80%
asset test, the TWC Board used the enterprise value of approximately $1.7 billion for Cellebrite, which was
implied based on the value of the Cellebrite Ordinary Shares to be received by Cellebrite shareholders in
connection with the Business Combination.

The TWC Board considered factors such as Cellebrite’s historical financial results, the future growth
outlook and financial plan, as well as valuation ratios and trading multiples of publicly traded companies in
similar and adjacent sectors. The TWC Board determined that the consideration being paid in the Business
Combination, which amount was negotiated at arm’s-length, was fair to, and in the best interests of, TWC and
its stockholders and appropriately reflected Cellebrite’s value.

The TWC Board believes that because of the financial skills and background of its directors, it was
qualified to conclude that the acquisition of Cellebrite met the 80% requirement. Based on the fact that the $1.7
billion enterprise value of Cellebrite as described above is in excess of the threshold of approximately $480
million, representing 80% of the balance of the funds in the Trust Account (excluding the deferred underwriting
commissions), the TWC Board determined that the fair market value of Cellebrite was substantially in excess of
80% of the funds in the Trust Account and that the 80% test was satisfied.

Interests of TWC’s Directors and Officers in the Business Combination

In considering the unanimous recommendation of the TWC Board with respect to adopting the Business
Combination Agreement and approving the Business Combination and the other transactions contemplated by
the Business Combination Agreement, TWC stockholders should keep in mind that certain members of the
TWC Board and executive officers of TWC have interests in such proposals that are different from, or in
addition to, those of TWC stockholders generally. In particular:

. If the Business Combination or another business combination is not consummated by the Outside
Date, TWC will cease all operations except for the purpose of winding up, redeeming 100% of the
outstanding Public Shares for cash and, subject to the approval of its remaining stockholders and the
TWC Board, dissolving and liquidating. In such event, the 15,000,000 Sponsor Shares held by the
sponsor and its affiliates, which were acquired for an aggregate purchase price of $25,000 prior to
the IPO, would be worthless because the holders are not entitled to participate in any redemption or
distribution with respect to such shares. Such shares had an aggregate market value of $
based upon the closing price of $ per share on Nasdaq on , 2021, the TWC Record
Date.

The sponsor purchased an aggregate of 9,666,667 Sponsor Warrants from TWC for an aggregate purchase
price of $14,500,000 (or $1.50 per Sponsor Warrant). The purchase of the Sponsor Warrants took place on a
private placement basis simultaneously with the consummation of the IPO and the underwriters’ election to
partially exercise their option to purchase additional TWC Units. A portion of the proceeds TWC received from
these purchases were placed in the Trust Account. Such warrants had an aggregate market value of $
based upon the closing price of $ per warrant on Nasdaq on , 2021, the TWC Record Date. The
Sponsor Warrants will become worthless if TWC does not consummate a business combination by the Outside
Date (or later, as such term may be extended in accordance with the organizational documents of TWC).

Mr. Clammer and Mr. Van Buren will be members of the Cellebrite Board after the Closing but will not
receive any cash or equity compensation that is paid or payable to the other directors.

If TWC is unable to complete a business combination within the required time period, its executive
officers will be personally liable under certain circumstances described herein to ensure that the proceeds in the
Trust Account are not reduced by the claims of target businesses or claims of vendors or other entities that are
owed money by TWC for services rendered or contracted for or products sold to TWC. If TWC consummates a
business combination, on the other hand, Cellebrite will be liable for all such claims.

Permitted Purchases of TWC Securities

The sponsor and TWC'’s directors, officers and advisors and their respective affiliates may purchase
shares in privately negotiated transactions or in the open market either prior to or following the completion of
the Business Combination. However, they have no current commitments, plans or intentions to engage in such
transactions and
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have not formulated any terms or conditions for any such transactions. None of the funds in the Trust Account
will be used to purchase shares in such transactions. They will not make any such purchases when they are in
possession of any material non-public information not disclosed to Cellebrite or if such purchases are prohibited
by Regulation M under the Exchange Act. Such a purchase may include a contractual acknowledgement that
such stockholder, although still the record holder of our shares is no longer the beneficial owner thereof and
therefore agrees not to exercise its redemption rights. In the event that the sponsor or TWC'’s directors, officers
and advisors or their respective affiliates purchase shares in privately negotiated transactions from Public
Stockholders who have already elected to exercise their redemption rights, such selling stockholders would be
required to revoke their prior elections to redeem their shares. TWC does not currently anticipate that such
purchases, if any, would constitute a tender offer subject to the tender offer rules under the Exchange Act or a
going-private transaction subject to the going-private rules under the Exchange Act; however, if the purchasers
determine at the time of any such purchases that the purchases are subject to such rules, the purchasers will
comply with such rules.

The purpose of such purchases would be to (i) vote such shares in favor of the Business Combination and
thereby increase the likelihood of obtaining stockholder approval of the Business Combination or (ii) to satisfy
a closing condition that requires TWC to have a minimum net worth at the closing of the Business
Combination, where it appears that such requirement would otherwise not be met. This may result in the
completion of the Business Combination that may not otherwise have been possible.

In addition, if such purchases are made, the public “float” of TWC common stock may be reduced and the
number of beneficial holders of TWC securities may be reduced, which may make it difficult to maintain or
obtain the quotation, listing or trading of our securities on Nasdag.

The sponsor, TWC'’s directors, officers, advisors and/or their respective affiliates anticipate that they may
identify the stockholders with whom to pursue privately negotiated purchases by either the stockholders
contacting the sponsor or TWC directly or by TWC’s receipt of redemption requests submitted by stockholders
following the mailing of this proxy statement/prospectus. To the extent that the sponsor or TWC’s directors,
officers, advisors or their respective affiliates enter into a private purchase, they would identify and contact only
potential selling stockholders who have expressed their election to redeem their shares for a pro rata share of the
Trust Account or vote against the Business Combination. The sponsor and TWC’s directors, officers, advisors
or their respective affiliates will only purchase shares if such purchases comply with Regulation M under the
Exchange Act and the other federal securities laws.

Any purchases by the sponsor or TWC’s directors, officers, advisors and/or their respective affiliates who
are affiliated purchasers under Rule 10b-18 under the Exchange Act will only be made to the extent such
purchases are able to be made in compliance with Rule 10b-18, which is a safe harbor from liability for
manipulation under Section 9(a)(2) and Rule 10b-5 of the Exchange Act. Rule 10b-18 has certain technical
requirements that must be complied with in order for the safe harbor to be available to the purchaser.

Directors, officers, advisors and/or their respective affiliates will not make purchases of common stock if
the purchases would violate Section 9(a)(2) or Rule 10b-5 of the Exchange Act.

Regulatory Approvals Required for the Business Combination

The Business Combination is not subject to any federal or state regulatory requirement or approval,
except for the filing of required notifications and the expiration or termination of the required waiting periods
under the HSR Act, receipt of the Transaction Tax Ruling and filings with the State of Delaware necessary to
effectuate the Business Combination. TWC and Cellebrite each has agreed to use its reasonable best efforts to
obtain all required regulatory approvals.

Appraisal Rights

TWC stockholders who (i) do not consent to the adoption of the Business Combination Agreement,
(ii) follow the procedures set forth in Section 262 of the DGCL (including making a written demand of
appraisal to TWC within 20 days after the date of mailing of the notice of appraisal rights) and (iii) have not
otherwise waived the appraisal rights, will be entitled, under Section 262 of the DGCL, to have their shares
appraised by the Delaware Court of Chancery and to receive payment in cash of the “fair value” of the shares,
exclusive of any element of value arising from the accomplishment or expectation of the merger, together with
interest, if any, to be paid on the amount determined to be “fair value.” The “fair value” of their shares as so
determined could be more than, the
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same as or less than the consideration payable pursuant to the Business Combination Agreement. Failure to
follow the procedures specified under Section 262 of the DGCL may result in the loss of appraisal rights. See
“Appraisal Rights of TWC Stockholders” attached to this proxy statement/prospectus as Annex D and
Section 262 of the DGCL attached to this proxy statement/prospectus as Annex C.

Delisting and Deregistration of Public Shares and Public Warrants

If the Business Combination is completed, shares the Public Shares and Public Warrants will be delisted
from Nasdaq and will be deregistered under the Exchange Act. Immediately prior to the Effective Time (as
defined in the Business Combination Agreement), such Public Shares will be converted into Cellebrite Ordinary
Shares and such Public Warrants will be converted into Cellebrite Warrants in accordance with the Business
Combination Agreement.

Listing of Cellebrite Ordinary Shares

Cellebrite will use commercially reasonable efforts to cause, prior to the Effective Time, the Cellebrite
Ordinary Shares and Cellebrite Warrants (including Cellebrite Ordinary Shares and Cellebrite Warrants issuable
pursuant to the Business Combination Agreement) to be approved for listing on Nasdaq under the ticker
symbols “CLBT” and “CLBTW,” respectively, subject to official notice of issuance. Approval of the listing on
Nasdaq of the Cellebrite Ordinary Shares and Cellebrite Warrants to be issued in the Business Combination,
subject to official notice of issuance, is a condition to each party’s obligation to complete the Business
Combination.

Cellebrite Status as a Foreign Private Issuer under the Exchange Act

Cellebrite expects to be a “foreign private issuer” under SEC rules following the consummation of the
Business Combination. Consequently, Cellebrite will be subject to the reporting requirements under the
Exchange Act applicable to foreign private issuers. Cellebrite will be required to file its annual report on
Form 20-F for the year ending December 31, 2021 with the SEC by April 30, 2022. In addition, Cellebrite will
furnish reports on Form 6-K to the SEC regarding certain information required to be publicly disclosed by
Cellebrite in Israel or that is distributed or required to be distributed by Cellebrite to its shareholders.

Based on its foreign private issuer status, Cellebrite will not be required to file periodic reports and
financial statements with the SEC as frequently or as promptly as a U.S. company whose securities are
registered under the Exchange Act. Cellebrite will also not be required to comply with Regulation FD, which
addresses certain restrictions on the selective disclosure of material information. In addition, among other
matters, Cellebrite officers, directors and principal shareholders will be exempt from the reporting and “short-
swing” profit recovery provisions of Section 16 of the Exchange Act and the rules under the Exchange Act with
respect to their purchases and sales of Cellebrite Ordinary Shares.

Despi