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An investment in our securities involves a high degree of risk. You should consider carefully all of the risks described below,
together with the other information contained in this Annual Report, before making a decision to invest in our securities. If any
of the following events occur, our business, financial condition and operating results may be materially adversely affected. In
that event, the trading price of our securities could decline, and you could lose all or part of your investment. Summary of Risk
Factors Our business is subject to numerous risks and uncertainties, including but not limited to: * we are a-reeently-ineorporated
an early stage company with ne-eperating-histery-and-no revenues, and you have no basis on which to evaluate our ability to
achieve our business objective; ¢ past performance by Ares or its affiliates or our directors and executive officers, including
investments and transactions in which they have participated and businesses with which they have been associated, may not be
indicative of future performance of an investment in us, and we may be unable to provide positive returns to shareholders; *
security incidents or cyber- attacks could adversely affect our business, financial condition and operating results; * our
shareholders may not be afforded an opportunity to vote on our proposed initial business combination, which means we may
complete our initial business combination even though a majority of our shareholders do not support such a combination; ¢ your
only opportunity to affect the investment decision regarding a potential business combination may be limited to the exercise of
your right to redeem your shares from us for cash, unless we seek stockholder approval of such business combination; ¢ if we
seek shareholder approval of our initial business combination, our Sponsor, directors and executive officers have agreed to vote
in favor of such initial business combination, regardless of how our public shareholders vote; ¢ the redemption rights of our
public shareholders may make our financial condition unattractive to potential business combination targets and may make it
difficult for us to enter into a business combination with a target;  the ability of our public shareholders to exercise redemption
rights with respect to a significant portion of our shares and the amount of deferred underwriting commissions may not allow us
to complete the most desirable business combination or optimize our capital structure, and may substantially dilute your
investment in us; ¢ the ability of our public shareholders to exercise redemption rights with respect to a significant portion of our
shares could increase the probability that our initial business combination is unsuccessful and that you would have to wait for
liquidation for your shares to be redeemed; * the requirement that we consummate an initial business combination swthinr24
menths-by the end of the Combination Period (as it may be extended) ., or such earlier date as our board of directors may
approve, after-the-elosing-ofthe Initial Publte-Offering-may give potential target businesses leverage over us in negotiating a
business combination as we approach our dissolution deadline, which could undermine our ability to complete our initial
business combination on terms that would produce value for our shareholders; * we may not be able to consummate an initial
business combination within24-months-by the end of the Combination Period , or such earlier date as our board of directors
may approve, after-and may not be successful in extending thc Combination Period elosing-ofthenittal-Publie-Offering-, in
which case we would redeem our public shares; « while we are currently seeking shareholder approval to extend the term
we have to consummate our mltlal busmess combmatlon, we may decide to net- no longer seek such approval te-extend

W v ombine , in which case we would redeem our public shares, and the
warrants may be Worthle%s . 1f we seek %hareholder approval of our initial business combination, our Sponsor, directors,
executive officers, advisors and their affiliates may elect to purchase public shares or warrants from public shareholders, which
may reduce the public “ float ”” of our Class A ordinary shares or warrants; ¢ if a shareholder fails to receive notice of our offer
to redeem our public shares in connection with our initial business combination, or fails to comply with the procedures for
tendering its shares, such shares may not be redeemed; ¢ you will not have any rights or interests in funds from the Trust
Account, except under certain limited circumstances. Therefore, to liquidate your investment, you may be forced to sell your
public shares or warrants, potentially at a loss; * the NYSE may delist our securities from trading on its exchange, which could
limit investors’ ability to make transactions in our securities and subject us to additional trading restrictions; * you will not be
entitled to protections normally afforded to investors of many other blank check companies; ¢ if we seek shareholder approval of
our initial business combination and we do not conduct redemptions pursuant to the tender offer rules, you will lose the ability
to require us to redeem all such shares in excess of 15 % of our Class A ordinary shares held by you and any other person with
who is deemed to be acting in concert or as a “ group ” with you; « eursearehfor-a-we cannot assure you that we will be able
to complete an initial business combination by the end of the eembtnaﬁen—Combmatlon Period (as 1t may be extended) in

and-any-targetbusiness-with-which case we would redeem

adversely-affeeted-by-major-publie-health-erisestike-the GGSH-B-—IQ-paﬁdem-te-Class A ordmary shares and hquldate the
Trust Account sf&fus—e-ﬂt-he—U—S—aﬂd—g-}ebal-eeeﬂemy— tne{ud-mg—t-he—debt—and eqtrr?y—ma-rkets—‘—beeaﬂse—ef—emkhmﬁed

pro rata portion of the funds in the Trust Account that are avallable for distribution to pubhc %hareholderq and our warrants may
expire worthless; « there is substantial doubt about our ability to continue as a “ going concern. ” Our independent
registered public accounting firm’ s report contains an explanatory paragraph that expresses a going concern about our
ability to continue as a going concern for liquidity; ¢ if the net proceeds of the Initial Public Offering and the sale of the
Private Placement Warrants not being held in the Trust Account are insufficient for us to operate until the end of the

Combination Period (as it may be extended), for-- or such earlier date as our board atleast24-menths-from-the-elosing-of



directors may approve the-nitial-Publie-Offering-, we will depend on loans from our Sponsor or directors and executive
officers to fund our search and to complete our initial business combination; ¢ because we are incorporated under the laws of the
Cayman Islands, you may face difficulties in protecting your interests, and your ability to protect your rights through the U. S.
federal courts may be limited;  provisions in our amended and restated memorandum and articles of association may inhibit a
takeover of us, which could limit the price investors might be willing to pay in the future for our Class A ordinary shares and
could entrench our directors; ¢ after our initial business combination, substantially all of our assets may be located in a foreign
country and substantially all of our revenue will be derived from our operations in such country. Accordingly, our results of
operations and prospects will be subject, to a significant extent, to the economic, political and legal policies, developments and
conditions in the country in which we operate; ¢ if our initial business combination involves a company organized under the
laws of a state of the United States, it is possible a 1 % U. S. federal excise tax will be imposed on us in connection with
redemptions of our ordinary shares after or in connection with such initial business combination; * in recent years, challenging
market conditions have caused an increasing number of special purpose acquisition companies to be unable to complete a
business combination; and ¢ the other risks and uncertainties discussed in “ Risk Factors ”” and elsewhere in this Annual Report.
RISK FACTORS Risks Related to Our Business and the Initial Business Combination Our shareholders may not be afforded an
opportunity to vote on our proposed initial business combination, which means we may complete our initial business
combination even though a majority of our shareholders do not support such a combination. We may choose not to hold a
shareholder vote before we complete our initial business combination if the business combination would not require shareholder
approval under applicable law or stock exchange listing requirements. For instance, if we were seeking to acquire a target
business where the consideration we were paying in the transaction was all cash, we would not be required to seek shareholder
approval to complete such a transaction. Except for as required by applicable law or stock exchange listing requirements, the
decision as to whether we will seek shareholder approval of a proposed business combination or will allow shareholders to sell
their shares to us in a tender offer will be made by us, solely in our discretion, and will be based on a variety of factors, such as
the timing of the transaction and whether the terms of the transaction would otherwise require us to seek shareholder approval.
Accordingly, we may complete our initial business combination even if holders of a majority of our issued and outstanding
ordinary shares do not approve of the business combination we complete. Please see the section entitled *“ Item 1. Business —
Effecting Our Initial Business Combination — Shareholders May Not Have the Ability to Approve Our Initial Business
Combination  for additional information. Your only opportunity to affect the decision regarding a potential business
combination may be limited to the exercise of your right to require us to redeem your shares for cash, unless we seek shareholder
approval of such business combination. Since our board of directors may complete a business combination without seeking
shareholder approval, public shareholders may not have the right or opportunity to vote on the business combination, unless we
seek such shareholder vote. Accordingly, your only opportunity to affect the decision regarding our initial business combination
may be limited to exercising your redemption rights within the period of time (which will be at least 20 business days) set forth
in our tender offer documents mailed to our public shareholders in which we describe our initial business combination. If we
seek shareholder approval of our initial business combination, our Sponsor, directors and executive officers have agreed to vote
in favor of such initial business combination, regardless of how our public shareholders vote. Our Sponsor has agreed to vote its
Class B ordinary shares, and our Sponsor and our officers and directors have agreed (and their permitted transferees will agree)
to vote any public shares acquired in or after the Initial Public Offering in favor of our initial business combination. Our Sponsor
and our directors and executive officers also may from time to time purchase Class A ordinary shares prior to our initial business
combination. Our amended and restated memorandum and articles of association provides that, if we seek shareholder approval,
we will complete our initial business combination only if we obtain the approval of an ordinary resolution under Cayman Islands
law, which requires the affirmative vote of shareholders holding a majority of ordinary shares who attend and vote at a
shareholder meeting. In this case, our Sponsor has agreed to vote its Class B ordinary shares, and our Sponsor and our officers
and directors have agreed to vote any public shares acquired in or after the Initial Public Offering in favor of our initial business
combination. As a result, if approved as an ordinary resolution, in addition to our Sponsor’ s Class B ordinary shares, we would
need 18, 750, 001 or 37. 5 % (assuming all outstanding shares are voted), or 3, 125, 001 or 6. 25 % (assuming only the
minimum number of shares representing a quorum are voted), of the 50, 000, 000 public shares sold in the Initial Public
Offering to be voted in favor of an initial business combination in order to have our initial business combination approved. We
expect that our Sponsor and its permitted transferees will own at least 20 % of our outstanding ordinary shares at the time of any
such shareholder vote. Accordingly, if we seek shareholder approval of our initial business combination, the agreement by our
Sponsor and each of our directors and executive officers (and their respective permitted transferees) to vote in favor of our initial
business combination will increase the likelihood that we will receive the requisite shareholder approval for such initial business
combination. The redemption rights of our public shareholders may make our financial condition unattractive to potential
business combination targets and may make it difficult for us to enter into a business combination with a target. We may seek to
enter into a business combination agreement that requires we have a certain amount of cash as a closing condition. If holders of
a substantial portion of our public shares exercise their redemption rights, we may not be able to meet such closing condition
and, as a result, may not be able to proceed with the business combination. Consequently, if accepting all properly submitted
redemption requests would not allow us to satisfy a closing condition as described above, we may not proceed with such
redemption and the related business combination and may instead search for an alternate business combination. Prospective
targets will be aware of these risks and, thus, may be reluctant to enter into a business combination transaction with us. The
ability of our public shareholders to exercise redemption rights with respect to a significant portion of our shares and the amount
of deferred underwriting commissions may not allow us to complete the most desirable business combination or optimize our
capital structure, and may substantially dilute your investment in us. At the time we enter into a business combination
agreement, we will not know how many shareholders may exercise their redemption rights, and therefore will need to structure



the transaction based on our expectations as to the number of shares that will be submitted for redemption. If the business
combination agreement requires us to use a portion of the cash in the Trust Account to pay the purchase price, or requires us to
have a minimum amount of cash at closing, we will need to reserve a portion of the cash in the Trust Account to meet such
requirements, or arrange for third- party financing. In addition, if a larger number of shares are submitted for redemption than
we initially expect, we may need to restructure the transaction to reserve a greater portion of the cash in the Trust Account or
arrange for additional third- party financing. Raising additional third- party financing may involve dilutive equity issuances or
the incurrence of indebtedness at higher than desirable levels. These considerations may limit our ability to complete the most
attractive business combination available to us or optimize our capital structure. The amount of the deferred underwriting
commissions payable to the underwriters will not be adjusted for any shares that are redeemed in connection with an initial
business combination. The per- share amount we will distribute to sharecholders who properly exercise their redemption rights
will not be reduced by the deferred underwriting commission and after such redemptions, the amount held in trust will continue
to reflect our obligation to pay the entire deferred underwriting commissions. As a result, our obligations to redeem public
shares for which redemption is requested and to pay the deferred underwriting commissions may not allow us to complete the
most desirable business combination or optimize our capital structure. In addition, raising additional third- party financing may
involve dilutive equity issuances or the incurrence of indebtedness at higher than desirable levels. Furthermore, this dilution
would increase to the extent that the anti- dilution provisions of the Class B ordinary shares result in the issuance of Class A
ordinary shares on a greater than one- to- one basis upon conversion of the Class B ordinary shares at the time of our business
combination. The above considerations may limit our ability to complete the most desirable business combination available to
us or optimize our capital structure and may result in substantial dilution from your purchase of our Class A ordinary shares.
The effect of this dilution will be greater for shareholders who do not redeem. The amount of the deferred underwriting
commissions payable to the underwriters will not be adjusted for any shares that are redeemed in connection with an initial
business combination, which may further dilute your investment. The per- share amount we will distribute to stockholders who
properly exercise their redemption rights will not be reduced by the deferred underwriting commission and after such
redemptions, the per- share value of shares held by non- redeeming stockholders will reflect our obligation to pay the deferred
underwriting commissions. We may not be able to generate sufficient value from the completion of our initial business
combination in order to overcome the dilutive impact of these and other factors, and, accordingly, you may incur a net loss on
your investment. The ability of our public shareholders to exercise redemption rights with respect to a significant portion of our
shares could increase the probability that our initial business combination is unsuccessful and that you would have to wait for
liquidation for your shares to be redeemed. If our business combination agreement requires us to use a portion of the cash in the
Trust Account to pay the purchase price, or requires us to have a minimum amount of cash at closing, the probability that our
initial business combination would be unsuccessful is increased. If our initial business combination is unsuccessful, you would
not receive your pro rata portion of the funds in the Trust Account until we liquidate the Trust Account. If you are in need of
immediate liquidity, you could attempt to sell your shares in the open market; however, at such time our shares may trade at a
discount to the pro rata amount per share in the Trust Account. In either situation, you may suffer a material loss on your
investment or lose the benefit of funds expected in connection with the redemption until we liquidate or you are able to sell your
shares in the open market. The requirement that we consummate an initial business combination within24-menths-by the end of
the Combination Period (as it may be extended) , or such earlier date as our board of directors may approve, fronrthe-elosing
of the-Inittal-Pablie-Offering-may give potential target businesses leverage over us in negotiating a business combination
agreement as we approach our dissolution deadline, which could undermine our ability to complete our initial business
combination on terms that would produce value for our shareholders. Any potential target business with which we enter into
negotiations concerning a business combination will be aware that we must consummate an initial business combination swthitt
24-menths-by the end of the Combination Period (as it may be extended) , or such earlier date as our board of directors may
approve fromthe-elosing-oftheInitial Publte-Offering-. Consequently, such target business may obtain leverage over us in
negotiating a business combination agreement, knowing that if we do not consummate an initial business combination with that
particular target business, we may be unable to complete our initial business combination with any target business. This risk will
increase as we get closer to the time frame described above. In addition, while we are currently seeking shareholder
approval to extend the end of the Combination Period, as described below there can be no assurance that we will receive
such shareholder approval prior to the end of the Combination Period. V¢ maynotcannot assure you that we will be
able to complete an initial business combination by the end of the Combination Period (as it may be extended), in which
case we would redeem the Class A ordinary shares and liquidate the Trust Account, and our public shareholders may
receive only their pro rata portion of the funds in the Trust Account that are available for distribution to public
shareholders, and our warrants may expire worthless. We cannot assure you that an initial business combination will be
consummated prior to the end of the Combination Period by which we are required to complete our initial business
combination or be forced to redeem the Class A ordinary shares and liquidate the Trust Account, or that an extension
request will enable us to complete an initial business combination. Our ability to consummate any business combination
depends on a variety of factors, many of which are beyond our control. Although we are required to offer shareholders
redemption rights in connection with any shareholder vote to approve a business combination, or the extension of the
Combination Period, there may be no extraordinary general meeting of the shareholders to vote upon an initial business
combination or an extension before the end of the Combination Period. Even if the extension is approved by our
shareholders, it is possible that redemptions will leave us with insufficient cash to consummate an initial business
combination on commercially acceptable terms, or at all. The fact that we will have separate redemption periods in
connection within-- with 24-menths-the shareholder vote upon the extension and any vote upon any initial business
combination could exacerbate these risks. Other than in connection with a redemption offer or liquidation, our public



shareholders may be unable to recover their investment, except through sales of their public shares on the open market.
The price of our securities may be volatile, and there can be no assurance that our public shareholders will be able to
dispose of their public shares at favorable prices, or at all. If we are not able to find a suitable target business and
complete an initial business combination or obtain an extension by the end of the Combination Period (as it may be
extended) , or such earlier date as our board of dlrectorq may determlne &ppfeve—ffefn—the—e}ewlg—ef—t-he—lﬂmal—Pﬂbhe
effeﬂﬁg—m its sole dlscretlon wh

promptly as reasonably p0§§1b1€ but not more than ten bu%lne%i days thereafter redeem the public shares, at a per- %hare price,
payable in cash, equal to the aggregate amount then on deposit in the Trust Account, including interest earned on the funds held
in the Trust Account (less taxes payable and up to $ 100, 000 of interest income to pay liquidation expenses) , divided by the
number of the-then- outstanding public shares, which redemption will completely extinguish public shareholders’ rights as
shareholders (including the right to receive further liquidation distributions, if any), subject to our obligations under Cayman
Islands law to provide for claims of creditors and to the other requirements of applicable law. Our amended and restated
memorandum and articles of association provides that, if we wind up for any other reason prior to the consummation of our
initial business combination, we will follow the foregoing procedures with respect to the liquidation of the Trust Account as
promptly as reasonably possible but not more than ten business days thereafter, subject to applicable Cayman Islands law. In
either such case, our public shareholders may receive only $+8—30-per-their pro rata portion of the funds in the Trust
Account that are available for distribution to pubhc shareholders share;-ortess-than-$16—16-perpublieshare-, on the
redemption of their shares, and our warrants may expire worthless. Additionally, uncertainties surrounding the financial markets
and the viability of banks and other financial institutions may result in market volatility, which may impact our financial
condition and our ability to complete an initial business combination. See “ — If third parties bring claims against us, the
proceeds held in the Trust Account could be reduced and the per- share redemption amount received by shareholders may be
less than $ 10. 10 per public share ”” and other risk factors in this Annual Report. We-While we are currently seeking
shareholder approval to extend the term we have to consummate our 1n1tlal bus1ness comblnatlon, we may decide to net-
no longer seek such approval r-, in which case we
would redeem our public shares, and the warrants may be Worthlesq We have 24-menths-until the end of the Combination

Period , or such earlier date as our board of directors may approve, ffem—the—e}esmg—e-ﬂthe—}m&a{—P&bhe—effefmg—to

consummate our initial bu%lneqe Comblnatlon We are currently seeklng

restated memorandum and artlcle% of association to extend the date by Wthh we must consummate our initial business
combination. Hwe-seelcIn connection with seeking sharcholder approval for an-such extension, holders of Class A ordinary
shares will be offered an opportunity to redeem their shares at a per share price, payable in cash, equal to the aggregate amount
then on deposit in the Trust Account, including interest earned on the funds held in the Trust Account (less taxes payable),
divided by the number of then issued and outstanding Class A ordinary shares, subject to applicable law. If we are unable to
consummate our initial business combination within the applicable time period, we will, as promptly as reasonably possible but
not more than ten business days thereafter, redeem the public shares for a pro rata portion of the funds held in the Trust
Account, subject to our obligations under Cayman Islands law to provide for claims of creditors and the requirements of other
applicable law. In such event, the warrants may be worthless. If we seek sharecholder approval of our initial business
combination, our Sponsor, directors, executive officers, advisors and their affiliates may elect to purchase public shares or
warrants from public shareholders, which may reduce the public “ float ”” of our Class A ordinary shares or warrants. If we seek
shareholder approval of our initial business combination and we do not conduct redemptions in connection with our initial
business combination pursuant to the tender offer rules, our Sponsor, directors, executive officers, advisors or their affiliates
may purchase public shares or warrants in privately negotiated transactions or in the open market either prior to or following the
completion of our initial business combination where otherwise permissible under applicable law, rules and regulations.
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. If our Sponsor, directors, executive officers, advisors or their affiliate purchase
public shares or warrants in such transactions, none of the funds in the Trust Account will be used to purchase such shares or
warrants. In the event that our Sponsor, directors, executive officers, advisors or their affiliates purchase shares or warrants in
privately negotiated transactions from public shareholders who have already elected to exercise their redemption rights, such
selling shareholders would be required to revoke their prior elections to redeem their shares. In addition, any such purchases of
shares or warrants would reduce the number of shares and public warrants held by non- affiliates and reduce the number of
holders eligible to vote such shares or warrants on any matters submitted to the holders of our securities for approval in
connection with our initial business combination or may affect our ability to satisfy certain customary closing conditions in an
agreement with a target that requires us to have a certain amount of cash at the closing of our initial business combination. Any
such purchases of our securities may result in the completion of our initial business combination that may not otherwise have
been possible. Any such purchases will be reported pursuant to Section 13 and Section 16 of the Exchange Act to the extent such
purchasers are subject to such reporting requirements. See “ Item 1. Business — Effecting Our Initial Business Combination —



Permitted Purchases of Our Securities ™ for a description of how our Sponsor, directors, executive officers, advisors or any of
their affiliates will select which shareholders to purchase securities from in any private transaction. In addition, if such purchases
are made, the public “ float ” of our Class A ordinary shares or warrants and the number of beneficial holders of our securities
may be reduced, possibly making it difficult to maintain or obtain the quotation, listing or trading of our securities on a national
securities exchange. If a shareholder fails to receive notice of our offer to redeem our public shares in connection with our initial
business combination, or fails to comply with the procedures for tendering its shares, such shares may not be redeemed. We will
comply with the proxy rules or tender offer rules, as applicable, when conducting redemptions in connection with our initial
business combination. Despite our compliance with these rules, if a shareholder fails to receive our proxy solicitation or tender
offer materials, as applicable, such shareholder may not become aware of the opportunity to redeem its shares. In addition, the
proxy solicitation or tender offer materials, as applicable, that we will furnish to holders of our public shares in connection with
our initial business combination will describe the various procedures that must be complied with in order to validly redeem or
tender public shares. In the event that a shareholder fails to comply with these procedures, its shares may not be redeemed. See
Item 1. Business — Effecting Our Initial Business Combination — Tendering Share Certificates in Connection with a Tender
Offer or Redemption Rights. ” If we seek shareholder approval of our initial business combination and we do not conduct
redemptions pursuant to the tender offer rules, you will lose the ability to require us to redeem all such shares in excess of 15 %
of our Class A ordinary shares held by you and any other person with who is deemed to be acting in concert or as a *“ group ”
with you. If we seek shareholder approval of our initial business combination and we do not conduct redemptions in connection
with our initial business combination pursuant to the tender offer rules, our amended and restated memorandum and articles of
association provides that a public shareholder, together with any affiliate of such shareholder or any other person with whom
such shareholder is acting in concert or as a *“ group ” (as defined under Section 13 of the Exchange Act), will be restricted from
seeking redemption with respect to more than an aggregate of 15 % of the shares sold in the Initial Public Offering without our
prior consent, which we refer to as the “ Excess Shares. ” However, we would not be restricting our shareholders”’ ability to vote
all of their shares (including Excess Shares) for or against our initial business combination. Your inability to require us to
redeem the Excess Shares will reduce your influence over our ability to complete our initial business combination and you could
suffer a material loss on your investment in us if you sell Excess Shares in open market transactions. As a result, you will
continue to hold excess shares and, in order to dlspose of such excess shares would be requ1red to sell your shares in open
market transactions, potentlally ata loss : : ; v v

y : y y e—Because of our hmlted resources and the 51gn1ﬁcant
competition for business combination opportunities, we may be unable to complete our initial business combination. If we have
not completed our initial business combination withinr24-menths-by the end of the Combination Period (as it may be
extended) . or such earlier date as our board of directors may approve ;-fronrthe-elosing-ofthe-Initial Publie-Offering-, our
public shareholders may receive only their pro rata portion of the funds in the Trust Account that are available for distribution to
public shareholders, and our warrants may expire worthless. We expect to encounter intense competition from other entities
having a business objective similar to ours, including private investors (which may be individuals or investment partnerships),
other blank check companies and other entities, domestic and international, competing for the types of businesses we intend to
acquire. Many of these individuals and entities are well- established and have extensive experience in identifying and effecting,
directly or indirectly, acquisitions of companies operating in or providing services to various industries. Many of these
competitors possess greater technical, human and other resources or more local industry knowledge than we do and our financial
resources will be relatively limited when contrasted with those of many of these competitors. Since 2022, an increasing number
of special purpose acquisition companies have liquidated due to an inability to complete an initial business combination. While
we believe there are numerous target businesses we could potentially acquire with the net proceeds of the Initial Public
Offering, the sale of the Private Placement Warrants and the Overfunding Loans, our ability to compete with respect to the
acquisition of certain target businesses that are sizable will be limited by our available financial resources. Furthermore, we are
obligated to offer holders of our public shares the right to require us to redeem their shares for cash at the time of our initial
business combination in conjunction with a shareholder vote or via a tender offer. Target companies will be aware that this may
reduce the resources available to us for our initial business combination. Any of these limitations and obligations may place us
at a competitive disadvantage in successfully negotiating a business combination. If we have not completed our initial business
combination within24-menths-by the end of the Combination Period (as it may be extended) , or such earlier date as our
board of directors may approve ;frentthe-elosing-ofthe-Initial Pablie-Offering-, our public sharecholders may receive only their
pro rata portion of the funds in the Trust Account that are available for distribution to public shareholders, and our warrants may
expire worthless. If the net proceeds of the Initial Public Offering and the sale of the Private Placement Warrants not being held
in the Trust Account are insufficient for us to operate until for-atleastthe next24-menths-end of the Combination Period (as
it may be extended) , or such earlier date as our board of directors may approve, we will depend on loans from our Sponsor or
directors and executive officers to fund our search and to complete our initial business combination. Of the net proceeds of the



Initial Public Offering and the sale of the Private Placement Warrants, only $ 3, 500, 000 will be available to us initially outside
the Trust Account to fund our working capital requirements. We believe that, upon closing of the Initial Public Offering, the
funds available to us outside of the Trust Account, will be sufficient for us to operate until fer-atdeast-the next24-months-end of
the Combination Period (as it may be extended) , or such earlier date as our board of directors may approve. However, we
cannot assure you that our estimate is accurate for a target business. Additionally, in the event that our offering expenses exceed
our estimate of $ 800, 000, we may fund such excess with funds not to be held in the Trust Account. In such case, unless funded
by the proceeds of loans available from our Sponsor or its affiliates, the amount of funds we intend to be held outside the Trust
Account would decrease by a corresponding amount. If we are required to seek additional capital, we would need to borrow
funds from our Sponsor, its affiliates, our directors and executive officers or other third parties to operate or may be forced to
liquidate. Neither our Sponsor, directors or executive officers nor any of their affiliates is under any obligation to advance funds
to us in such circumstances. Prior to the completion of our initial business combination, we do not expect to seek loans from
parties other than our Sponsor or an affiliate of our Sponsor as we do not believe third parties will be willing to loan such funds
and provide a waiver against any and all rights to seek access to funds in our Trust Account. If we have not completed our initial
business combination within24-moenths-by the end of the Combination Period (as it may be extended) , or such carlier date
as our board of directors may approve, from-the-elosing-of the-Initial-Publie-Offering-because we do not have sufficient funds
available to us, we will be forced to eease-eperations-and-liquidate the Trust Account. Consequently, our public shareholders
may only receive an-estimated-$10—10-per-their pro rata portion of the funds in the Trust Account that share-- are
available for distribution to public shareholders , or possibly less, on our redemption of our public shares, and our warrants
may expire worthless. Subsequent to our completion of our initial business combination, we may be required to take write-
downs or write- offs, restructuring and impairment or other charges that could have a significant negative effect on our financial
condition, results of operations and the price of our securities, which could cause you to lose some or all of your investment. We
will conduct due diligence on a target business with which we intend to combine. However, we cannot assure you that this
diligence will surface all material issues with a particular target business, that it would be possible to uncover all material issues
through a customary amount of due diligence, or that factors outside the control of the target business and us will not later arise.
As aresult of these factors, we may be forced to later write- down or write- off assets, restructure our operations, or incur
impairment or other charges that could result in our reporting losses. Even if our due diligence successfully identifies certain
risks, unexpected risks may arise and previously known risks may materialize in a manner not consistent with our preliminary
risk analysis. Even though these charges may be non- cash items and not have an immediate impact on our liquidity, the fact that
we report charges of this nature could contribute to negative market perceptions about us or our securities. In addition, charges
of this nature may cause us to violate covenants to which we may be subject as a result of assuming pre- existing debt held by a
target business or by virtue of our obtaining post- combination debt financing. Accordingly, any shareholders who choose to
remain shareholders following the business combination could suffer a reduction in the value of their securities. These
shareholders are unlikely to have a remedy for such reduction in value unless they are able to successfully claim that the
reduction was due to the breach by our officers or directors of a duty of care or other fiduciary duty owed to them, or if they are
able to successfully bring a private claim under securities laws that the proxy solicitation or tender offer materials, as applicable,
relating to the business combination contained an actionable material misstatement or material omission. If third parties bring
claims against us, the proceeds held in the Trust Account could be reduced and the per- share redemption amount received by
shareholders may be less than $ 10. 10 per public share. Our placing of funds in the Trust Account may not protect those funds
from third- party claims against us, including any regulatory actions successfully made against the Trust Account. Although,
foHowing-ourinitial Publie-Offering;-we wilkseek to have all material vendors, service providers (except for our independent
registered public accounting firm), prospective target businesses and other entities with which we do business execute
agreements with us waiving any right, title, interest or claim of any kind in or to any monies held in the Trust Account for the
benefit of our public shareholders, such parties may not execute such agreements, or even if they execute such agreements, they
may not be prevented from bringing claims against the Trust Account, including, 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 advantage with respect to a claim against our assets, including the funds held in the Trust Account. If any
third party refuses to execute an agreement waiving such claims to the monies held in the Trust Account, our directors and
executive officers will consider whether competitive alternatives are reasonably available to the company and will only enter
into an agreement with such third party that has not executed a waiver if our directors and executive officers believes that such
third party’ s engagement would be significantly more beneficial to us than any alternative. The underwriters will not execute an
agreement with us waiving such claims to the monies held in the Trust Account. A third party may refuse to execute a waiver in
numerous circumstances, such as the engagement of a third- party consultant whose particular expertise or skills are believed by
our directors and executive officers to be superior to those of other consultants that would agree to execute a waiver or in cases
where our directors and executive officers are unable to retain a service provider willing to execute a waiver. In addition, there is
no guarantee that such entities will agree to waive any claims they may have in the future as a result of, or arising out of, any
negotiations, contracts or agreements with us and will not seek recourse against the Trust Account for any reason. Upon
redemption of our public shares, if we have not consummated an initial business combination within24-menths-by the end of
the Combination Period (as it may be extended) or such earlier date as our board of directors may approve ;fromthe-elosing
of the-dnitial-Publie-Offering-, or upon the exercise of a redemption right in connection with our initial business combination, we
will be required to provide for payment of claims of creditors that were not waived that may be brought against us within the ten
years following redemption. Accordingly, the per- share redemption amount received by public shareholders could be less than
the § 10. 10 per public share initially held in the Trust Account, due to claims of such creditors. Pursuant to the letter agreement
the form of which is filed as an exhibit to this Annual Report, our Sponsor has agreed that it will be liable to us if and to the



extent any claims by a third party (other than our independent auditors) for services rendered or products sold to us, or a
prospective target business with which we have discussed entering into a transaction agreement, reduce the amounts in the Trust
Account to below the lesser of (i) $ 10. 10 per public share and (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. 10 per public share due to reductions in the value of the
trust assets, in each case net of the interest that may be withdrawn to pay our tax obligations. Such liability will not apply to any
claims by a third party or prospective target business that executed a waiver of any and all rights to seek access to the Trust
Account (whether or not such waiver is enforceable) nor will it apply to any claims under our indemnity of the underwriters of
the Initial Public Offering against certain liabilities, including liabilities under the Securities Act. Moreover, in the event that an
executed waiver is deemed to be unenforceable against a third party, our Sponsor will not be responsible to the extent of any
liability for such third- party claims. We have not asked our Sponsor to reserve for such indemnification obligations, nor have
we independently verified whether our Sponsor has sufficient funds to satisfy its indemnity obligations and we believe that our
Sponsor’ s only assets are securities of our company. Therefore, we cannot assure you that our Sponsor would be able to satisfy
those obligations. As a result, if any such claims were successfully made against the Trust Account, the funds available for
redemptions as of the date of the liquidation of the Trust Account could be reduced to less than $ 10. 10 per public share. In
such event, we may not be able to complete our initial business combination, and you would receive such lesser amount per
share in connection with any redemption of your public shares. None of our officers or directors will indemnify us for claims by
third parties including, without limitation, claims by vendors and prospective target businesses. Our directors may decide not to
enforce the indemnification obligations of our Sponsor, resulting in a reduction in the amount of funds in the Trust Account
available for distribution to our public shareholders. In the event that the proceeds in the Trust Account are reduced below the
lesser of (i) $ 10. 10 per public share and (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. 10 per public share due to reductions in the value of the trust assets, in each
case net of the interest that may be withdrawn to pay our tax obligations, and our Sponsor asserts that it is unable to satisfy its
obligations or that it has no indemnification obligations related to a particular claim, our independent directors would determine
whether to take legal action against our Sponsor to enforce its indemnification obligations. While we currently expect that our
independent directors would take legal action on our behalf against our Sponsor to enforce its indemnification obligations to us,
it is possible that our independent directors in exercising their business judgment and subject to their fiduciary duties may
choose not to do so in any particular instance. For example, the cost of such legal action may be deemed by the independent
directors to be too high relative to the amount recoverable. If our independent directors choose not to enforce these
indemnification obligations, the amount of funds in the Trust Account available for distribution to our public shareholders at the
time of liquidation may be reduced below $ 10. 10 per public share. We may not have sufficient funds to satisfy indemnification
claims of our directors and executive officers. We have agreed to indemnify our officers and directors to the fullest extent
permitted by law. However, our officers and directors have agreed to waive any right, title, interest or claim of any kind in or to
any monies in the Trust Account and to not seek recourse against the Trust Account for any reason whatsoever (except to the
extent they are entitled to funds from the Trust Account due to their ownership of public shares). Accordingly, any
indemnification provided will be able to be satisfied by us only if (i) we have sufficient funds outside of the Trust Account or
(ii) we consummate an initial business combination. Our obligation to indemnify our officers and directors may discourage
shareholders from bringing a lawsuit against our officers or directors for breach of their fiduciary duty. These provisions also
may have the effect of reducing the likelihood of derivative litigation against our officers and directors, even though such an
action, if successful, might otherwise benefit us and our shareholders. Furthermore, a shareholder’ s investment may be
adversely affected to the extent we pay the costs of settlement and damage awards against our officers and directors pursuant to
these indemnification provisions. Changes in laws or regulations, or a failure to comply with any laws and regulations, may
adversely affect our business, including our ability to negotiate and complete our initial business combination, and results of
operations. We are subject to laws and regulations enacted by national, regional and local governments. In particular, we are
required to comply with certain SEC and other legal requirements. Compliance with, and monitoring of, applicable laws and
regulations may be difficult, time consuming and costly. Those laws and regulations and their interpretation and application may
also change from time to time and those changes could have a material adverse effect on our business, investments and results of
operations. In addition, a failure to comply with applicable laws or regulations, as interpreted and applied, could have a material
adverse effect on our business, including our ability to negotiate and complete our initial business combination, and results of
operations. On Januwary24-July 1 , 2024, new the-SECHssuedinat-rules for SPACs (the “ 2024 SPAC Rules ), issued by the

SEC became effectlve Among as—ef—l%é—days—feﬂew-tﬂg—t-he—other pubhea&eﬂ—eﬁtems, the 2024 SPAC Rules tn—t-he—Fedefa-}

-S-PAGR&}es—ameﬂg—et-her—i{ems—lmpose additional disclosure requirements in busmess COl’l’lbll’lathl’l transactions 1nV01V1ng
SPACs and private operating compames amend the financial statement requirements applicable to business combination
transactions involving such companies; update and expand guidance regarding the general use of projections in SEC filings,
including requiring disclosure of all material bases of the projections and all material assumptions underlying the projections;
increase the potential liability of certain participants in proposed business combination transactions; and could impact the extent
to which SPACs could become subject to regulation under the Investment Company Act f4948-. The 2024 SPAC Rules may
materially adversely affect our ability to negotiate and complete a enr-initial-business combination and may increase the costs
and time related therete-to a business combination. The SEC also recently settled an enforcement action against two
SPAC:s and their sponsor for misleading claims in advance of a proposed business combination with the sponsor agreeing
to pay a $ 6. 75 million civil penalty to settle such claims. In addition, litigation challenging completed and pending
acquisitions by SPACs has increased, and in such litigation, it is possible that sponsors and / or their director designees
may be held liable either for breaches of fiduciary duties owed to the SPAC’ s public stockholders or for certain actions




or omissions by the SPAC, including the failure by the SPAC to comply with applicable securities laws. Litigation has
also arisen asserting that SPACs are violating federal securities laws by operating as unregistered investment companies.
Any liabilities arising from these developments could adversely impact our business as well as harm our professional
reputation . If we are deemed to be an investment company under the Investment Company Act, we may be required to
institute burdensome compliance requirements and our activities may be restricted, which may make it difficult for us to
complete our initial business combination. If we are deemed to be an investment company under the Investment Company Act,
our activities may be restricted, including: * restrictions on the nature of our investments; and * restrictions on the issuance of
securities, each of which may make it difficult for us to complete our initial business combination. In addition, we may have
imposed upon us burdensome requirements, including: « registration as an investment company; * adoption of a specific form of
corporate structure; and * reporting, record keeping, voting, proxy and disclosure requirements and other rules and regulations.
1-Unless we can qualify for an exclusion, in order not to be regulated as an investment company under the Investment
Company Act, unless-we-eanqualify-for-anexehiston,we must ensure that we are engaged primarily in a business other than
investing, reinvesting or trading of securities aned-that-. In addition, our activities cannot denetinclude investing, reinvesting,
owning, holding or trading “ investment securities ~ constituting more than 40 % of our assets (exclusive of U. S. government
securities and cash items) on an unconsolidated basis. Our business is w#H-be-to identify and complete a business combination
and thereafter to operate the post- business combination business or assets for the long term. We do not plan to buy businesses or
assets with a view to resale or profit from their resale. We do not plan to buy unrelated businesses or assets or to be a passive
investor. We do not believe that our antietpated-principal activities will subject us to the Investment Company Act. To this end,
the proceeds held in the Trust Account may only be invested in United States “ government securities ~” within the meaning of
Section 2 (a) (16) of the Investment Company Act having a maturity of 185 days or less or in money market funds meeting
certain conditions under Rule 2a- 7 promulgated under the Investment Company Act which invest only in direct U. S.
government treasury obligations. Pursuant to the trust agreement, the trustee is not permitted to invest in other securities or
assets. By restricting the investment of the proceeds to these instruments, and by having a business plan targeted at acquiring
and growing businesses for the long term (rather than on buying and selling businesses in the manner of a merchant bank or
private equity fund), we intend to avoid being deemed an *“ investment company ** within the meaning of the Investment
Company Act. Our securities are TheInitialPublie-Offeringisnot intended for persons who are seeking a return on
investments in government securities or investment securities. The Trust Account is intended as a holding place for funds
pending the earliest to occur of either: (i) the completion of our initial business combination; (ii) the redemption of any public
shares properly tendered in connection with a shareholder vote to amend certain provisions of our amended and restated
memorandum and articles of association (A) to modify the substance or timing of our obligation to provide holders of our Class
A ordinary shares the right to have their shares redeemed in connection with our initial business combination or to redeem 100 %
of our public shares if we do not complete our initial business combination swithin24-menths-by the end of the Combination
Period , or such earlier date as our board of directors may approve sfromthe-elosing-ofthe-Inttial Publie-Offering-, or (B) with
respect to any other material provisions relating to shareholders’ rights or pre- initial business combination activity; or (iii)
absent our completing an initial business combination within24-menths-by the end of the Combination Period (as it may be
extended) . or such earlier date as our board of directors may approve ;-fronrthe-elosing-ofthe-Initial Publie-Offering-, our
return of the funds held in the Trust Account to our public sharcholders as part of our redemption of the public shares. If we do
not invest the proceeds as discussed above, we may be deemed to be subject to the Investment Company Act. In the adopting
release for the 2024 SPAC Rules, the SEC provided guidance that a SPAC’ s potential status as an “ investment company ”
depends on a variety of factors, such as a SPAC’ s duration, asset composition, business purpose and activities and ““ is a
question of facts and circumstances ” requiring individualized analysis. If we were deemed to be subject to the Investment
Company Act, compliance with these additional regulatory burdens would require additional expenses for which we have not
allotted funds and may hinder our ability to complete a business combination. Additionally, if we were deemed to be an
investment company, and we are unable to modify our activities so that we would not be deemed an investment company, we
would either register as an investment company or abandon our efforts to complete an initial business combination and instead
liquidate the Trust Account. As a result, our public shareholders may only receive their pro rata portion of the funds in the Trust
Account that are available for distribution to public sharcholders, would be unable to realize the potential benefits of an initial
business combination, including the possible appreciation of the combined company’ s securities and our warrants may expire
worthless. The grant of registration rights to our Sponsor may make it more difficult to complete our initial business
combination, and the future exercise of such rights may adversely affect the market price of our Class A ordinary shares.
Pursuant to an agreement te-be-entered into eeneurrently-in connection with our the-issuanee-and-sale-of the-seeuritiesirthe
Initial Public Offering, our Sponsor and its permitted transferees can demand that we register the Class A ordinary shares into
which Class B ordinary shares are convertible, the Private Placement Warrants and the Class A ordinary shares issuable upon
exercise of the Private Placement Warrants, and warrants that may be issued upon conversion of working capital loans and the
Overfunding Loans and the Class A ordinary shares issuable upon conversion of such warrants. The registration and availability
of such a significant number of securities for trading in the public market may have an adverse effect on the market price of our
Class A ordinary shares, which may make our initial business combination more difficult to conclude. This is because the
shareholders of the target business may increase the equity stake they seek in the combined entity or ask for more cash
consideration to offset the impact on the market price of our Class A ordinary shares when the securities owned by our Sponsor
or its permitted transferees are registered. Because we are not limited to evaluating a target business in a particular industry
sector and have not selected any specific target businesses to pursue in our initial business combination, you will not have the
opportunity to assess the merits or risks of any particular target business’ s operations. We may pursue business combination
opportunities in any industry, sector or location, except that we will not, under our amended and restated memorandum and



articles of association, be permitted to effectuate our initial business combination solely with another blank check company or
similar company with nominal operations. Because we have not yet selected or approached any specific target business with
respect to a business combination, there is no basis to evaluate the possible merits or risks of any particular target business’ s
operations, results of operations, cash flows, liquidity, financial condition or prospects. If we complete our initial business
combination, we may be affected by numerous risks inherent in the business operations with which we combine. For example, if
we combine with a financially unstable business or an entity lacking an established record of sales or earnings, we may be
affected by the risks inherent in those businesses. Although our officers and directors will endeavor to evaluate the risks inherent
in a particular target business, we may not be able to fully assess all of the risks or have adequate time to complete due diligence.
Furthermore, some of these risks may be outside of our control and we may be unable to control or reduce the chances that those
risks will adversely impact a target business. We also cannot assure you that an investment in our #aits-Units will ultimately
prove to be more favorable to investors than a direct investment, if such opportunity were available, in a business combination
target. Accordingly, any shareholders who choose to remain shareholders following our initial business combination could suffer
a decline in the value of their securities. Such shareholders are unlikely to have a remedy for such reduction in value of their
securities. We may have a limited ability to assess the management of a prospective target business and, as a result, may affect
our initial business combination with a target business whose management may not have the skills, qualifications or abilities to
manage a public company. When evaluating the desirability of a prospective target business, our ability to assess the target
business’ s management may be limited due to a lack of time, resources or information. Our assessment of the capabilities of the
target business’ s management, therefore, may prove to be incorrect and such management may lack the skills, qualifications or
abilities we expected. Should the target business’ s management not possess the skills, qualifications or abilities necessary to
manage a public company, the operations and profitability of the post- combination business may be negatively impacted.
Accordingly, any holders who choose to retain their securities following the business combination could suffer a reduction in the
value of their securities. Such holders are unlikely to have a remedy for such reduction in value. We may pursue business
combination opportunities in any sector, except that we will not, under our amended and restated memorandum and articles of
association, be permitted to effectuate our initial business combination solely with another blank check company or similar
company with nominal operations. Because we have not yet selected or approached any specific target business with respect to a
business combination, there is no basis to evaluate the possible merits or risks of any particular target business’ s operations,
results of operations, cash flows, liquidity, financial condition or prospects. To the extent we complete our initial business
combination, we may be affected by numerous risks inherent in the business operations with which we combine. For example, if
we combine with a financially unstable business or an entity lacking an established record of sales or earnings, we may be
affected by the risks inherent in the business and operations of a financially unstable or a development stage entity. Furthermore,
some of these risks may be outside of our control and leave us with no ability to control or reduce the chances that those risks
will adversely impact a target business. We also cannot assure you that an investment in our snits-Units will ultimately prove to
be more favorable to investors than a direct investment, if such opportunity were available, in a business combination target.
Accordingly, any holders who choose to retain their securities following the business combination could suffer a reduction in the
value of their securities. The loss of a business combination target’ s key personnel could adversely impact the operations and
profitability of our post- combination business. The role of prospective target business’ s key personnel upon the completion of
our initial business combination cannot be ascertained at this time. Although we contemplate that certain members of
prospective target business’ s management team will remain associated with the target company following our initial business
combination, it is possible that members of the management of the target company will not wish to remain in place. The loss of
key personnel could adversely affect the operations and profitability of our post- combination business. We may seek acquisition
opportunities in industries or sectors which may or may not be outside of our directors and executive officers’ area of expertise.
We may consider a business combination outside of our directors and executive officers’ area of expertise if a business
combination candidate is presented to us and we determine that such candidate offers an attractive acquisition opportunity for
our company. In the event we elect to pursue an acquisition outside of the areas of our directors and executive officers’
expertise, our directors and executive officers’ expertise may not be directly applicable to its evaluation or operation, and the
information contained in this Annual Report regarding the areas of our directors and executive officers’ expertise would not be
relevant to an understanding of the business that we elect to acquire. Although our directors and executive officers will endeavor
to evaluate the risks inherent in any particular business combination candidate, we cannot assure you that we will adequately
ascertain or assess all of the significant risk factors. Accordingly, any shareholder who choose to remain shareholders following
our business combination could suffer a reduction in the value of their shares. Such shareholders are unlikely to have a remedy
for such reduction in value. Although we have identified general criteria and guidelines that we believe are important in
evaluating prospective target businesses, we may enter into our initial business combination with a target that does not meet
such criteria and guidelines, and as a result, the target business with which we enter into our initial business combination may
not have attributes entirely consistent with our general criteria and guidelines. Although we have identified general criteria and
guidelines for evaluating prospective target businesses, it is possible that a target business with which we enter into our initial
business combination will not have all of these positive attributes. If we complete our initial business combination with a target
that does not meet some or all of these guidelines, such combination may not be as successful as a combination with a business
that does meet all of our general criteria and guidelines. In addition, if we announce a prospective business combination with a
target that does not meet our general criteria and guidelines, a greater number of shareholders may exercise their redemption
rights, which may make it difficult for us to meet any closing condition with a target business that requires us to have a certain
amount of cash. In addition, if shareholder approval of the transaction is required by applicable law or stock exchange listing
requirements, or we decide to obtain shareholder approval for business or other legal reasons, it may be more difficult for us to
attain shareholder approval of our initial business combination if the target business does not meet our general criteria and



guidelines. If we have not completed our initial business combination within24-menths-by the end of the Combmatlon Perlod
(as it may be extended) , or such earlier date as our board of directors may approve 5

©Offering-, our public shareholders may only receive their pro rata portion of the funds in the Trust Account that are available for
distribution to public shareholders, and our warrants may expire worthless. We are not required to obtain an opinion from an
independent entity that commonly renders valuation opinions, and consequently, you may have no assurance from an
independent source that the price we are paying for the business is fair to our shareholders from a financial point of view.
Unless we complete our initial business combination with an affiliated entity, we are not required to obtain an opinion from an
independent entity that commonly renders valuation opinions that the price we are paying is fair to our shareholders from a
financial point of view. If no opinion is obtained, our shareholders will be relying on the judgment of our board of directors,
who will determine fair market value based on standards generally accepted by the financial community. Such standards used
will be disclosed in our proxy solicitation or tender offer materials, as applicable, related to our initial business combination. We
may issue additional Class A ordinary shares or preference shares to complete our initial business combination or under an
employee incentive plan after completion of our initial business combination. We may also issue Class A ordinary shares upon
the conversion of the Class B ordinary shares at a ratio greater than one- to- one at the time of our initial business combination
or earlier at the option of the holders of the Class B ordinary shares as a result of the anti- dilution provisions contained in our
amended and restated memorandum and articles of association. Any such issuances would dilute the interest of our shareholders
and likely present other risks. Our amended and restated memorandum and articles of association authorize the issuance of up to
9, 000, 000, 000 Class A ordinary shares, par value $ 0. 0001 per share, 900, 000, 000 Class B ordinary shares, par value $ 0.
0001 per share, and 99, 990, 000 preference shares, par value $ 0. 0001 per share. As of December 31, 2023-2024 , there were 8,
950, 000, 000 and 887, 500, 000 authorized but unissued Class A ordinary shares and Class B ordinary shares, respectively,
available for issuance. The Class B ordinary shares will automatically convert into Class A ordinary shares (which such Class A
ordinary shares delivered upon conversion will not have any redemption rights or be entitled to liquidating distributions from the
Trust Account if we fail to consummate an initial business combination) at the time of the consummation of our initial business
combination or earlier at the option of the holders of Class B ordinary shares. Additionally, there are no preference shares issued
and outstanding. These amounts exclude any shares reserved for issuance upon exercise of outstanding warrants or shares
issuable upon conversion of the Class B ordinary shares, if any or Class A ordinary shares or Private Placement Warrants that
may be issued upon conversion of the Overfunding Loans and any working capital loans, respectively. The Class B ordinary
shares will automatically convert into Class A ordinary shares at the time of our initial business combination as described in this
Annual Report and in our amended and restated memorandum and articles of association. As of December 31, 2623-2024 , there
were no preference shares issued and outstanding. We may issue a substantial number of additional Class A ordinary shares or
preference shares to complete our initial business combination or under an employee incentive plan after completion of our
initial business combination. However, our amended and restated memorandum and articles of association provides, among
other things, that prior to or in connection with our initial business combination, we may not issue additional shares that would
entitle the holders of such shares to (i) receive funds from the Trust Account or (ii) vote on any initial business combination.
These provisions of our amended and restated memorandum and articles of association, like all provisions of our amended and
restated memorandum and articles of association, may be amended with a shareholder vote. The issuance of additional ordinary
or preference shares: * may significantly dilute the equity interest of investors irthe-Initial- Publie-Offering-who hold our Class
A ordinary shares ; - may subordinate the rights of holders of Class A ordinary shares if preference shares are issued with
rights senior to those afforded our Class A ordinary shares; ¢ could cause a change in control if a substantial number of Class A
ordinary shares are issued, which may affect, among other things, our ability to use our net operating loss carry forwards, if any,
and could result in the resignation or removal of our present officers and directors; * may adversely affect prevailing market
prices for our units-Units , Class A ordinary shares or warrants; and * may not result in adjustment to the exercise price of our
warrants. Unlike most other similarly structured blank check companies, our Sponsor will receive additional Class A ordinary
shares if we issue shares to consummate an initial business combination. The Class B ordinary shares will automatically convert
into Class A ordinary shares (which such Class A ordinary shares delivered upon conversion will not have any redemption rights
or be entitled to liquidating distributions from the Trust Account if we fail to consummate an initial business combination) at the
time of the consummation of our initial business combination or earlier at the option of the holders of the Class B ordinary
shares at a ratio such that the number of Class A ordinary shares issuable upon conversion of all Class B ordinary shares will
equal, in the aggregate, on an as- converted basis, 20 % of the sum of (i) the total number of ordinary shares issued and
outstanding upon completion of the Initial Public Offering, plus (ii) the total number of Class A ordinary shares issued or
deemed issued or issuable upon conversion or exercise of any equity- linked securities or rights issued or deemed issued, by the
company in connection with or in relation to the consummation of the initial business combination, excluding any Class A
ordinary shares or equity- linked securities exercisable for or convertible into Class A ordinary shares issued, deemed issued, or
to be issued, to any seller in the initial business combination and any Private Placement Warrants issued to our Sponsor or any of
its affiliates upon conversion of working capital loans and the Overfunding Loans. In no event will the Class B ordinary shares
convert into Class A ordinary shares at a rate of less than one to one. This is different than most other similarly structured blank
check companies in which the initial shareholders will only be issued an aggregate of 20 % of the total number of shares to be
outstanding prior to the initial business combination. We may issue our shares to investors in connection with our initial business
combination at a price which is less than the prevailing market price of our shares at that time. In connection with our initial
business combination, we may issue shares to investors in private placement transactions (so- called PIPE transactions) at a
price of $ 10. 10 per share or which approximates the per- share amounts in our Trust Account at such time. The purpose of such
issuances will be to enable us to provide sufficient liquidity and capital to the post- business combination entity. The price of the
shares we issue may therefore be less, and potentially significantly less, than the market price for our shares at such time. Any



such issuances of equity securities could dilute the interests of our existing shareholders. Resources could be wasted in
researching acquisitions that are not completed, which could materially and adversely affect subsequent attempts to identify and
acquire or merge with another business. We anticipate that the investigation of each specific target business and the negotiation,
drafting and execution of relevant agreements, disclosure documents and other instruments will require substantial management
time and attention and substantial costs for accountants, attorneys and others. If we decide not to complete a specific initial
business combination, the costs incurred up to that point for the proposed transaction likely would not be recoverable.
Furthermore, if we reach an agreement relating to a specific target business, we may fail to complete our initial business
combination for any number of reasons including those beyond our control. Any such event will result in a loss to us of the
related costs incurred which could materially and adversely affect subsequent attempts to identify and acquire or merge with
another business. Recent itereases-fluctuations in inflation and interest rates in the United States and elsewhere could make it
more difficult for us to consummate an initial business combination. Although the U. S. inflation rate has deereased-fluctuated
in recent periods the-feurth-quarter-, it remains well above the historic levels over the past several decades. Such ereased
fluctuations in inflation and interest rates in the United States and elsewhere may lead to, among other things, (i) increased
price volatility for publicly traded securities, including ours, (ii) increased borrowing costs and higher risk- free rates, (iii) other
national, regional and international economic disruptions, and (iv) uncertainty regarding the valuation of target businesses, any
of which could make it more difficult for us to consummate an initial business combination. Our search for a business
combination, and any target business with which we ultimately consummate a business combination, may be materially
adversely affected by difficult market and geopolitical conditions. Global financial markets have experienced heightened
Volatlhty in recent perlods 1nclud1ng asa result of economic and pohtlcal events in or affectlng the world’ s major economles 5

Mdd-}e—East—fegteﬂ— Sanctlons 1mposed by the U. S. and other countrles in connection Wlth hostllltles between Russm and
Ukraine and tensions between China and Taiwan have caused additional financial market volatility and affected the global
economy. Concerns over persistent-future increases in inflation, economic recession, as well as interest rate volatility and
fluctuations in oil and gas prices resulting from global production and demand levels, as well as geopolitical tension, have
exacerbated market volatility. Market uncertainty and volatility have also been magnified as a result of the upeeming-2024 U. S.
presidential and congressional elections and resulting uncertainties regarding actual and potential shifts in U. S. and foreign
trade, economic and other policies , including with respect to treaties and tariffs. The United States has recently enacted
and proposed to enact significant new tariffs, including on Mexican, Canadian, and Chinese goods. Additionally, the new
Presidential Administration has directed various federal agencies to further evaluate key aspects of U. S. trade policy
and there has been ongoing discussion and commentary regarding potential significant changes to U. S. trade policies,
treaties and tariffs . In addition, numerous structural dynamics and persistent market trends have exacerbated volatility and
market uncertainty. Concerns over significant volatility in the commodities markets, sluggish economic expansion in foreign
economies, including continued concerns over growth prospects in China and emerging markets, growing debt loads for certain
countries, uncertainty about the consequences of the U. S. and other governments withdrawing monetary stimulus measures and
speculation about a possible recession all highlight the fact that economic conditions remain unpredictable and volatile. U. S.
debt ceiling and budget deficit concerns have increased the possibility of additional credit- rating downgrades and economic
slowdowns or a recession in the U. S. In recent periods, geopolitical tensions, including between the U. S. and China, have
escalated. Any of the foregoing could have a significant impact on our search for a business combination and on the target with
which we ultimately consummate a business combination. Ares may choose not to refer certain opportunities to us due to
reputational interests, financial interests, confidentiality concerns, legal, regulatory, tax and any other interests or considerations
relevant to Ares, its clients and their respective portfolio companies. Ares, together with its affiliates, engages in a broad range of
business activities and invests in a broad range of businesses and assets. Ares takes into account interests of its affiliates, funds
and each of their respective portfolio companies (including reputational interests, financial interests, confidentiality concerns,
legal, regulatory, tax and any other interests or considerations that arise from time to time) when determining whether to pursue
(or how to structure) a potential transaction or investment opportunity. As a result, it is possible that Ares may choose not to
refer a business opportunity to us or our officers or directors who are affiliated with Ares may choose not to pursue an
opportunity notwithstanding that such opportunity would be attractive to us due to the reputational, financial, confidentiality,
legal, regulatory, tax and / or other interests or considerations of Ares and its affiliates. We may engage in a business
combination with one or more target businesses that have relationships with entities that are affiliated with our Sponsor,
executive officers, directors or existing holders, which may raise potential conflicts of interest. In light of the involvement of our
Sponsor, executive officers and directors with other entities, we may decide to acquire one or more businesses affiliated with our
Sponsor, executive officers, directors or existing holders. Our directors also serve as officers and board members for other
entities, including, without limitation, those described under “ Item 10. Directors, Executive Officers and Corporate Governance
— Conlflicts of Interest. ” Our Sponsor, directors and executive officers, Ares, or its affiliates may sponsor, form or participate in
other blank check companies similar to ours or may pursue other business or investment ventures during the period in which we
are seeking an initial business combination. In addition, funds managed by Ares may have provided debt to companies we
pursue and such debt may or may not be paid off in connection with a potential business combination. This can include debt that
has been purchased below par but may be required to be repaid at par in connection with such business combination. Although
we do not believe that any such potential conflicts would materially affect our ability to complete our initial business
combination, any such companies, businesses or investments may present additional conflicts of interest in pursuing an initial
business combination and may compete with us for business combination opportunities. Our Sponsor, executive officers and
directors are not currently aware of any specific opportunities for us to complete our initial business combination with any
entities with which they are affiliated, and there have been no substantive discussions concerning a business combination with



any such entity or entities. Although we will not specifically focus on, or target, a transaction with any affiliated entities, we
would pursue such a transaction if we determined that such affiliated entity met our criteria for a business combination as set
forth in “ Item 1. Business — Effecting Our Initial Business Combination — Evaluation of a Target Business and Structuring of
Our Initial Business Combination ” and such transaction was approved by a majority of our independent and disinterested
directors. Despite our agreement to obtain an opinion from an independent entity that commonly renders valuation opinions
regarding the fairness to our company from a financial point of view of a business combination with one or more domestic or
international businesses affiliated with our Sponsor, executive officers, directors or existing holders, potential conflicts of
interest still may exist and, as a result, the terms of the business combination may not be as advantageous to our public
shareholders as they would be absent any conflicts of interest. Our Sponsor, and executive officers and directors who directly
or indirectly own ordinary shares or warrants, may lose their entire investment in us if our initial business combination is not
completed (other than with respect to public shares they may acquire durtag-er-after the Initial Public Offering), and conflicts of
interest may arise in determining whether a particular business combination target is appropriate for our initial business
combination. On March 19, 2021, our Sponsor paid $ 25, 000 to cover certain of our offering costs in consideration of our Class
B ordinary shares. Prior to the initial investment in the company of § 25, 000 by the Sponsor, the Company had no assets,
tangible or intangible. As a result of various transactions, our Sponsor (together with its permitted transferees) currently holds an
aggregate of 12, 500, 000 Class B ordinary shares, which represents 20 % of the outstanding shares after-the-Inittal Publie
Offering-, as of December 31, 2024 . The Class B ordinary shares may be worthless if we do not complete an initial business
combination. In addition, our Sponsor has purchased an aggregate of 14, 300, 000 Private Placement Warrants, including 1, 000,
000 Private Placement Warrants to cover over- allotments, each exercisable to purchase one Class A ordinary share at $ 11. 50
per share, at a price of $ 1. 00 per warrant, in a private placement that closed simultaneously with the closing of the Initial Public
Offering. If we do not consummate an initial business combination within24-moenths-by the end of the Combination Period
(as it may be extended) , or such earlier date as our board of directors may approve from-the-elosing-oftheInitial Puble
Offering-, the Private Placement Warrants may expire worthless. In addition, if we do not complete our initial business
combination, we will not repay the Overfunding Loans from the Trust Account, and we would likely not have other available
funds to repay the Overfunding Loans. The personal and financial interests of our executive officers and directors may influence
them in identifying and selecting a target business combination, completing an initial business combination and operating the
business following the initial business combination. This risk may become more acute as the end 24—menth-anniversary-of the
elosing-ofthe-Initial Publie-Offering-Combination Period (as it may be extended) ncars -whieh-is-the-deadline-for-our
eonsummationofaninitial-business-eombination-. To complete a business combination, we may issue notes or other debt
securities or otherwise incur substantial debt, which may adversely affect our leverage and financial condition and negatively
impact the value of our shares. Although we have no commitments as of the date of this Annual Report to issue any notes or
other debt securities (other than the Overfunding Loans), or to otherwise incur outstanding debt following the Initial Public
Offering, we may choose to incur substantial debt to complete our initial business combination. The incurrence of debt could
have a variety of negative effects, including: * default and foreclosure on our assets if our operating revenues after an initial
business combination are insufficient to repay our debt obligations; ¢ acceleration of our obligations to repay the indebtedness
even if we make all principal and interest payments when due if we breach certain covenants that require the maintenance of
certain financial ratios or reserves without a waiver or renegotiation of that covenant; ¢ our immediate payment of all principal
and accrued interest, if any, if the debt security is payable on demand; ¢ our inability to obtain necessary additional financing if
the debt security contains covenants restricting our ability to obtain such financing while the debt security is outstanding; ¢ our
inability to pay dividends on our Class A ordinary shares; * using a substantial portion of our cash flow to pay principal and
interest on our debt, which will reduce the funds available for dividends on our Class A ordinary shares if declared, expenses,
capital expenditures, acquisitions and other general corporate purposes; ¢ limitations on our flexibility in planning for and
reacting to changes in our business and in the industry in which we operate; ¢ increased vulnerability to adverse changes in
general economic, industry and competitive conditions and adverse changes in government regulation or prevailing interest
rates; and ¢ limitations on our ability to borrow additional amounts for expenses, capital expenditures, acquisitions, debt service
requirements, execution of our strategy and other purposes and other disadvantages compared to our competitors who have less
debt. We may only be able to complete one business combination with the proceeds of the Initial Public Offering, the sale of the
Private Placement Warrants and the Overfunding Loans, which will cause us to be dependent on a single business that may have
a limited number of products or services. This lack of diversification may negatively impact our operations and profitability. As
of December 31, 2023-2024 , we had $ 523-550, 800 , 038 ;352-in the Trust Account. We may effectuate our initial business
combination with a single target business or multiple target businesses simultaneously or within a short period of time. However,
we may not be able to effectuate our initial business combination with more than one target business because of various factors,
including the existence of complex accounting issues and the requirement that we prepare and file pro forma financial statements
with the SEC that present operating results and the financial condition of several target businesses as if they had been operated
on a combined basis. The lack of diversification that may result from completing our initial business combination with a single
entity may subject us to numerous economic, competitive, geographic and regulatory factors. Further, we would not be able to
diversify our operations or benefit from the possible spreading of risks or offsetting of losses, unlike other entities that may have
the resources to complete several business combinations in different industries or different areas of a single industry.
Accordingly, the prospects for our success may: * solely depend on the performance of a single business, property or asset; or *
depend on the development or market acceptance of a single or limited number of products, processes or services. Any of the
foregoing risks could have a substantial adverse impact upon the particular industry in which we may operate following our
initial business combination. We may attempt to simultaneously complete business combinations with multiple prospective
targets, which may hinder our ability to complete our initial business combination and give rise to increased costs and risks that



could negatively impact our operations and profitability. If we determine to simultaneously acquire several businesses that are
owned by different sellers, we will need each of such sellers to agree that our purchase of its business is contingent on the
simultaneous closings of the other business combinations, which may make it more difficult for us to complete our initial
business combination timely or at all. With multiple business combinations, we could also face additional risks, including
additional burdens and costs with respect to possible multiple negotiations and due diligence investigations (if there are multiple
sellers) and the additional risks associated with the subsequent assimilation of the operations and services or products of the
acquired companies in a single operating business. If we are unable to adequately address these risks, it could negatively impact
our profitability and results of operations. We may attempt to complete our initial business combination with a private company
about which little information is available, which may result in a business combination with a company that is not as profitable
or attractive as the limited information may have indicated. In pursuing our acquisition strategy, we may seek to effectuate our
initial business combination with a privately held company. By definition, very little public information generally exists about
private companies, and we could be required to make our decision on whether to pursue a potential initial business combination
on the basis of limited information, which may result in a business combination with a company that is not as profitable or
attractive as the limited information may have indicated. Our shareholders may collectively own a minority of the post- business
combination company and accordingly, our directors and executive officers may not be able to maintain control of a target
business after our initial business combination. We may structure our initial business combination so that the post- business
combination company in which our public shareholders own shares will own or acquire 100 % of the equity interests or assets of
the target business or businesses. We may, however, structure our initial business combination such that the post- business
combination company owns or acquires less than 100 % of such interests or assets of the target business to meet certain
objectives of the prior owners of the target business, the target management team or shareholders or for other reasons. We will
only complete such business combination if the post- business combination company owns or acquires 50 % or more of the
outstanding voting securities of the target or otherwise acquires a controlling interest in the target sufficient for it not to be
required to register as an investment company under the Investment Company Act. Even if the post- business combination
company owns or acquires 50 % or more of the voting securities of the target, our shareholders prior to our initial business
combination may collectively own a minority interest in the post business combination company, depending on valuations
ascribed to the target and us in the business combination transaction. For example, we could pursue a transaction in which we
issue a substantial number of new shares in exchange for all of the outstanding capital stock, shares or other equity interests of a
target. In this case, we would acquire a 100 % interest in the target. However, as a result of the issuance of a substantial number
of new shares, our shareholders immediately prior to our initial business transaction could own less than a majority of our
outstanding shares subsequent to our initial business combination. In addition, other minority shareholders may subsequently
combine their holdings resulting in a single person or group obtaining a larger share of the company’ s shares than we initially
acquired. Accordingly, our directors and executive officers may be unable to maintain control of the acquired business. We do
not have a specified maximum redemption threshold. The absence of such a redemption threshold may make it possible for us to
complete our initial business combination with which a substantial majority of our shareholders do not agree. Our amended and
restated memorandum and articles of association will not provide a specified maximum redemption threshold. As a result, we
may be able to complete our initial business combination even though a substantial majority of our public shareholders do not
agree with the transaction and have required us to redeem their shares or, if we seek shareholder approval of our initial business
combination and do not conduct redemptions in connection with our initial business combination pursuant to the tender offer
rules, have entered into privately negotiated agreements to sell their shares to our Sponsor, officers, directors, advisors or any of
their affiliates. In the event the aggregate cash consideration we would be required to pay for all Class A ordinary shares that are
validly submitted for redemption plus any amount required to satisfy cash conditions pursuant to the terms of the proposed
business combination exceed the aggregate amount of cash available to us, we will not complete the business combination or
redeem any shares, all Class A ordinary shares submitted for redemption will be returned to the holders of such shares. To
effectuate an initial business combination, blank check companies have amended various provisions of their charters and other
governing instruments, including their warrant agreements. We may , from time to time, seck to amend our amended and
restated memorandum and articles of association or governing instruments in a manner that will make it easier for us to
complete our initial business combination that some of our shareholders may not support. To effectuate a business combination,
blank check companies have, in the recent past, amended various provisions of their charters and governing instruments,
including their warrant agreements. For example, blank check companies have amended the definition of business combination,
increased redemption thresholds, extended the time to consummate an initial business combination and, with respect to their
warrants, amended their warrant agreements to require the warrants to be exchanged for cash or other securities. Amending our
amended and restated memorandum and articles of association will require at least a special resolution of our shareholders as a
matter of Cayman Islands law, meaning the approval of holders of at least two- thirds of our ordinary shares who attend and vote
at a shareholder meeting of the company, and amending our warrant agreement will require a vote of holders of at least 50 % of
the public warrants and, solely with respect to any amendment to the terms of the Private Placement Warrants or any provision
of the warrant agreement with respect to the Private Placement Warrants, 50 % of the number of the then- outstanding Private
Placement Warrants. In addition, our amended and restated memorandum and articles of association will require us to provide
our public shareholders with the opportunity to have their public shares redeemed for cash if we propose an amendment to our
amended and restated memorandum and articles of association (A) that would modify the substance or timing of our obligation
to provide holders of our Class A ordinary shares the right to have their shares redeemed in connection with our initial business
combination or to redeem 100 % of our public shares if we do not complete our initial business combination within24-memnths
by the end of the Combination Period , or such earlier date as our board of directors may approve, from-the-elosingofthe
Initial-Publie-Offering-or (B) with respect to any other material provision relating to the rights or pre- initial business



combination activity of holders of our Class A ordinary shares. To the extent any of such amendments would be deemed to
fundamentally change the nature of any of the securities offered through this registration statement, we would register, or seek
an exemption from registration for, the affected securities. We may , from time to time, seck to amend our amended and
restated memorandum and articles of association or governing instruments or extend the time to consummate an initial business
combination to effectuate our initial business combination. The provisions of our amended and restated memorandum and
articles of association that relate to the rights of holders of our Class A ordinary shares may be amended with the approval of a
special resolution which requires the approval of the holders of at least two- thirds of our ordinary shares who attend and vote at
a shareholder meeting of the company. The support of such proposed amendments by our Sponsor, directors and officers who
hold ordinary shares may make it easier for us, therefore, to amend our amended and restated memorandum and articles of
association to facilitate the completion of an initial business combination that some of our shareholders may not support. Our
amended and restated memorandum and articles of association provides that any of its provisions related to the rights of holders
of our Class A ordinary shares (including the requirement to deposit proceeds of Initial Public Offering, the Private Placement
and the Overfunding Loans into the Trust Account and not release such amounts except in specified circumstances, and to
provide redemption rights to public shareholders) may be amended if approved by special resolution, approved by holders of at
least two- thirds of our ordinary shares who attend and vote at a shareholder meeting of the company. Corresponding provisions
of the trust agreement governing the release of funds from our Trust Account may be amended if approved by holders of at least
50 % of our ordinary shares. Our Sponsor and its permitted transferees, if any, who wit-collectively beneficially own, on an as-
converted basis, 20 % of our ordmary shares as u-pen—t-he—e}estﬂg—of December 31, 2024 the-tnitial-Publie-Offering(assuming

re)-, will participate in any vote to amend our amended and restated
memorandum and artlcles of association or trust agreement and will have the discretion to vote in any manner they choose. As a
result, we may be able to amend the provisions of our amended and restated memorandum and articles of association which
govern our pre- business combination behavior more easily than some other blank check companies, and this may increase our
ability to complete a business combination with which you do not agree. Our Sponsor, executive officers and directors have
agreed, pursuant to agreements with us, that they will not propose any amendment to our amended and restated memorandum
and articles of association (A) that would modify the substance or timing of our obligation to provide holders of our Class A
ordinary shares the right to have their shares redeemed in connection with our initial business combination or to redeem 100 %
of our public shares if we do not complete our initial business combination swithin24-menths-by the end of the Combination
Period , or such earlier date as our board of directors may approve, from-the-elostng-oftheInitial-Pable-Offering-or (B) with
respect to any other material provision relating to the rights or pre- initial business combination activity of holders of our Class
A ordinary shares, unless we provide our public shareholders with the opportunity to have their Class A ordinary shares
redeemed upon approval of any such amendment at a per- share price, payable in cash, equal to the aggregate amount then on
deposit in the Trust Account, including interest earned on the funds held in the Trust Account (less taxes payable), divided by
the number of the then- outstanding public shares. Our shareholders are not parties to, or third- party beneficiaries of, these
agreements and, as a result, will not have the ability to pursue remedies against our Sponsor, executive officers or directors for
any breach of these agreements. As a result, in the event of a breach, our shareholders would need to pursue a shareholder
derivative action, subject to applicable law. We may be unable to obtain additional financing to complete our initial business
combination or to fund the operations and growth of a target business, which could compel us to restructure or abandon a
particular business combination. If we have not completed our initial business combination within24-menths-by the end of the
Combination Period (as it may be extended) , or such earlier date as our board of directors may approve sfrom-the-elosingof
the-Initial- Publte-Offering-, our public shareholders may only receive their pro rata portion of the funds in the Trust Account that
are available for distribution to public shareholders, and our warrants may expire worthless. Although we believe that the net
proceeds of the Initial Public Offering, the sale of the Private Placement Warrants and the Overfunding Loans will be sufficient
to allow us to complete our initial business combination, because we have not yet selected any prospective target business we
cannot ascertain the capital requirements for any particular transaction. If the net proceeds of the Initial Public Offering, the sale
of the Private Placement Warrants and the Overfunding Loans prove to be insufficient, either because of the size of our initial
business combination, the depletion of the available net proceeds in search of a target business, the obligation to redeem for cash
a significant number of shares from shareholders who elect redemption in connection with our initial business combination or
the terms of negotiated transactions to purchase shares in connection with our initial business combination, we may be required
to seek additional financing or to abandon the proposed business combination. We cannot assure you that such financing will be
available on acceptable terms, if at all. The current economic environment may make it difficult for companies to obtain
acquisition financing. To the extent that additional financing proves to be unavailable when needed to complete our initial
business combination, we would be compelled to either restructure the transaction or abandon that particular business
combination and seek an alternative target business candidate. If we have not completed our initial business combination withis
24-menths-by the end of the Combination Period (as it may be extended) ., or such earlier date as our board of directors may
approve -frofrthe-elosing-ofthe-Initial Publie-Offering-, our public shareholders may only receive their pro rata portion of the
funds in the Trust Account equal to the aggregate amount then on deposit in the Trust Account, including interest earned on the
funds held in the Trust Account (less taxes payable), and our warrants may expire worthless. In addition, even if we do not need
additional financing to complete our initial business combination, we may require such financing to fund the operations or
growth of the target business. The failure to secure additional financing could have a material adverse effect on the continued
development or growth of the target business. None of our officers, directors or shareholders is required to provide any financing
to us in connection with or after our initial business combination. Because we must furnish our shareholders with target business
financial statements, we may lose the ability to complete an otherwise advantageous initial business combination with some
prospective target businesses. The federal proxy rules require that a proxy statement with respect to a vote on a business




combination meeting certain financial significance tests include historical or pro forma financial statement disclosure in periodic
reports. We will include the same financial statement disclosure in connection with our tender offer documents, whether or not
they are required under the tender offer rules. These financial statements may be required to be prepared in accordance with, or
be reconciled to, GAAP, or IFRS, depending on the circumstances and the historical financial statements may be required to be
audited in accordance with the standards of the PCAOB. These financial statement requirements may limit the pool of potential
target businesses we may acquire because some targets may be unable to provide such statements in time for us to disclose such
statements in accordance with federal proxy rules and complete our initial business combination within the prescribed time
frame. Compliance obligations under the Sarbanes- Oxley Act may make it more difficult for us to effectuate a business
combination, require substantial financial and management resources, and increase the time and costs of completing an
acquisition. Section 404 of the Sarbanes- Oxley Act requires that we evaluate and report on our system of internal controls
beginning with eurthis anntal-Annual repert-Report en—Feﬁﬂ—}G—IGfer—&ie—yeafendmg—BeeembeH-l—Ze% In the event we
are deemed to be a large accelerated filer or an accelerated filer and no longer qualify as an emerging growth company, we will
we-be required to comply with the independent registered public accounting firm attestation requirement on our internal control
over financial reporting. The fact that we are a blank check company makes compliance with the requirements of the Sarbanes-
Oxley Act particularly burdensome on us as compared to other public companies because a target business with which we seek
to complete our initial business combination may not be in compliance with the provisions of the Sarbanes- Oxley Act regarding
adequacy of its internal controls. The development of the internal control of any such entity to achieve compliance with the
Sarbanes- Oxley Act may increase the time and costs necessary to complete any such acquisition. We may not be able to
complete an initial business combination since such initial business combination may be subject to regulatory review and
approval requirement, including foreign investment regulations and review by government entities such as the Committee on
Foreign Investment in the United States (“ CFIUS ”), or may be ultimately prohibited. Our initial business combination may be
subject to regulatory review and approval requirements by governmental entities, or ultimately prohibited. For example, CFIUS
has authority to review direct or indirect foreign investments in U. S. companies. Among other things, CFIUS is empowered to
require certain foreign investors to make mandatory filings, to charge filing fees related to such filings, and to self- initiate
national security reviews of foreign direct and indirect investments in U. S. companies if the parties to that investment choose
not to file voluntarily. In the case that CFIUS determines an investment to be a threat to national security, CFIUS has the power
to unwind or place restrictions on the investment. Whether CFIUS has jurisdiction to review an acquisition or investment
transaction depends on — among other factors — the nature and structure of the transaction, including the level of beneficial
ownership interest and the nature of any information or governance rights involved. For example, investments that result in
control ” of a U. S. business by a foreign person always are subject to CFIUS jurisdiction. CFIUS’ s expanded jurisdiction under
the Foreign Investment Risk Review Modernization Act of 2018 and implementing regulations that became effective on
February 13, 2020 further includes investments that do not result in control of a U. S. business by a foreign person but afford
certain foreign investors certain information or governance rights in a U. S. business that has a nexus to “ critical technologies, ”
“ critical infrastructure ” and / or “ sensitive personal data. ” Our Sponsor owns 20. 0 % of our issued and outstanding ordinary
shares foHewing-the-Inttial Publie-Offering-as of December 31, 2024 . Our Sponsor is excluswely “controlled ” for CFIUS
purposes by Mr. Ogilvie, who is a US citizen, and thus we do not believe that our Sponsor is a “ foreign person ” as defined in
the CFIUS regulations. While one of the officers of our Sponsor is a UK citizen, we do not believe that we otherwise have any
substantial ties with a foreign person, and we do not expect that a transaction by us would necessarily require or warrant CFIUS
review. However, it is possible that non- U. S. persons could be involved in our initial business combination (e. g., as existing
shareholders of a target company or as PIPE investors), which may increase the risk that our initial business combination
becomes subject to regulatory review, including review by CFIUS. As such, an initial business combination with a U. S.
business or foreign business with U. S. subsidiaries that we may wish to pursue may be subject to CFIUS review. If a particular
proposed initial business combination with a U. S. business falls within CFIUS’ s jurisdiction, we may determine that we are
required to make a mandatory filing or that we will submit to CFIUS review on a voluntary basis, or to proceed with the
transaction without submitting to CFIUS and risk CFIUS intervention, before or after closing the transaction. CFIUS may decide
to block or delay our proposed initial business combination, impose conditions with respect to such initial business combination
or request the President of the United States to order us to divest all or a portion of the U. S. target business of our initial
business combination that we acquired without first obtaining CFIUS approval, which may limit the attractiveness of, delay or
prevent us from pursuing certain target companies that we believe would otherwise be beneficial to us and our shareholders. As
a result, the pool of potential targets with which we could complete an initial business combination may be limited and we may
be adversely affected in terms of competing with other special purpose acquisition companies which do not have any foreign
ownership issues. In addition, certain federally licensed businesses may be subject to rules or regulations that limit foreign
ownership. The process of government review, whether by CFIUS or otherwise, could be lengthy. Because we have only a
limited time to complete our initial business combination, our failure to obtain any required approvals within the requisite time
period may require us to hetidate-redeem the public shares . [f we are unable to consummate our initial business combination
within the applicable time period required under our amended and restated memorandum and articles of association, including as
a result of extended regulatory review of a potential initial business combination, we will, as promptly as reasonably possible
but not more than ten business days thereafter, redeem the public shares for a pro rata portion of the funds held in the Trust
Account, subject to our obligations under Cayman Islands law to provide for claims of creditors and the requirements of other
applicable law. In such event, our shareholders will miss the opportunity to benefit from an investment in a target company and
the appreciation in value of such investment. Additionally, our warrants may be worthless. If we pursue a target company with
operations or opportunities outside of the United States for our initial business combination, we may face additional burdens in
connection with investigating, agreeing to and completing such initial business combination, and if we effect such initial



business combination, we would be subject to a variety of additional risks that may negatively impact our operations. If we
pursue a target a company with operations or opportunities outside of the United States for our initial business combination, we
would be subject to risks associated with cross- border business combinations, including in connection with investigating,
agreeing to and completing our initial business combination, conducting due diligence in a foreign jurisdiction, having such
transaction approved by any local governments, regulators or agencies and changes in the purchase price based on fluctuations
in foreign exchange rates. If we effect our initial business combination with such a company, we would be subject to any special
considerations or risks associated with companies operating in an international setting, including any of the following: ¢ costs
and difficulties inherent in managing cross- border business operations; * rules and regulations regarding currency redemption; *
complex corporate withholding taxes on individuals; « laws governing the manner in which future business combinations may
be effected; « exchange listing or delisting requirements; « tariffs and trade barriers; * regulations related to customs and import /
export matters; ¢ local or regional economic policies and market conditions; * unexpected changes in regulatory requirements; ¢
challenges in managing and staffing international operations; ¢ longer payment cycles; * tax issues, such as tax law changes and
variations in tax laws as compared to the United States; ¢ currency fluctuations and exchange controls; © rates of inflation; ¢
challenges in collecting accounts receivable; ¢ cultural and language differences; « employment regulations; * underdeveloped or
unpredictable legal or regulatory systems; ¢ corruption; ¢ protection of intellectual property; ¢ social unrest, crime, strikes, riots
and civil disturbances; * regime changes and political upheaval; ¢ terrorist attacks and wars; and ¢ deterioration of political
relations with the United States. We may not be able to adequately address these additional risks. If we were unable to do so, we
may be unable to complete such initial business combination, or, if we complete such initial business combination, our
operations might suffer, either of which may adversely impact our business, financial condition and results of operations. After
our initial business combination, substantially all of our assets may be located in a foreign country and substantially all of our
revenue will be derived from our operations in such country. Accordingly, our results of operations and prospects will be
subject, to a significant extent, to the economic, political and legal policies, developments and conditions in the country in which
we operate. The economic, political and social conditions, as well as government policies and catastrophic events such as fires,
floods, earthquakes, tornadoes, hurricanes and pandemics, of the country in which our operations are located could affect our
business. Economic growth could be uneven, both geographically and among various sectors of the economy and such growth
may not be sustained in the future. If in the future such country’ s economy experiences a downturn or grows at a slower rate
than expected, there may be less demand for spending in certain industries. A decrease in demand for spending in certain
industries could materially and adversely affect our ability to find an attractive target business with which to consummate our
initial business combination and if we effect our initial business combination, the ability of that target business to become
profitable. If our initial business combination involves a company organized under the laws of a state of the United States, it is
possiblea 1 % U. S. federal excise tax will be imposed on us in connection with redemptions of our ordinary shares after or in
connection with such initial business combination. The Gﬂ—August—l-é—ZGQQ—t-he—Inﬂatlon Reduction Act of 2022 beeametaw-in
the-United-States;-whiel-, among other things, imposes a 1 % excise tax on the fair market value of certain repurchases
(including certain redemptlons) of stock by publicly traded domestlc (i.e., Unrted States) corporatlons (and certarn non- U. S.
corporations treated as surrogate forergn corporations ”’) —Fh : o-stoekrepurehases-oee A
beyond-. The amount of the excise tax is generally 1 % of the fair market Value of the shares of stock repurchased at the trme 0
the repurchase. The U. S. Department of the Treasury has been given authority to provide regulations and other guidance to
carry out, and prevent the abuse or avoidance of, the excise tax; however, only limited guidance has been issued to date. As an
entity incorporated as a Cayman Islands exempted company, the 1 % excise tax is not expected to apply to redemptions of our
Class A ordinary shares (absent any regulations and other additional guidance that may be issued in the future with retroactive
effect). However, in connection with an initial business combination involving a company organized under the laws of the
United States, it is possible that we domesticate and continue as a Delaware corporation prior to certain redemptions and,
because our securities are trading on the NYSE, it is possible that we will be subject to the excise tax with respect to any
subsequent redemptions, including redemptions in connection with the initial business combination, that are treated as
repurchases for this purpose (other than, pursuant to recently issued guidance from the U. S. Department of the Treasury,
redemptions in complete liquidation of the company). In all cases, the extent of the excise tax that may be incurred will depend
on a number of factors, including the fair market value of our stock redeemed, the extent such redemptions could be treated as
dividends and not repurchases, and the content of any regulations and other additional guidance from the U. S. Department of
the Treasury that may be issued and applicable to the redemptions. Issuances of stock by a repurchasing corporation in a year in
which such corporation repurchases stock may reduce the amount of excise tax imposed with respect to such repurchase. The
excise tax is imposed on the repurchasing corporation itself, not the stockholders from which stock is repurchased. The
imposition of the excise tax as a result of redemptions in connection with the initial business combination could, however,
reduce the amount of cash available to pay redemptions or reduce the cash contribution to the target business in connection with
our initial business combination, which could cause the other shareholders of the combined company to economically bear the
impact of such excise tax. In recent years, challenging market conditions have caused an increasing number of special purpose
acquisition companies to be unable to complete an initial business combination. Stree-2022-In recent years , an increasing
number of special purpose acquisition companies have liquidated due to an inability to complete an initial business combination
due to competition for available targets with attractive fundamentals or business models as well as challenging market
conditions. Further, challenges in the market for so- called PIPE transactions may limit our ability to secure additional financing
in an initial business combination, which may in turn result in our inability to consummate an initial business combination. In
addition, the redemption rate among existing special purpose acquisition company shareholders has risen sharply in recent
years. High rates of redemption may challenge our ability to consummate an initial business combination because it may require
us to seek more additional financing to consummate an initial business combination. Exchange rate fluctuations and currency




policies may cause a target business’ ability to succeed in the international markets to be diminished. In the event we acquire a
non- U. S. target, all revenues and income would likely be received in a foreign currency, and the dollar equivalent of our net
assets and distributions, if any, could be adversely affected by reductions in the value of the local currency. The value of the
currencies in our target regions fluctuate and are affected by, among other things, changes in political and economic conditions.
Any change in the relative value of such currency against our reporting currency may affect the attractiveness of any target
business or, following consummation of our initial business combination, our financial condition and results of operations.
Additionally, if a currency appreciates in value against the dollar prior to the consummation of our initial business combination,
the cost of a target business as measured in dollars will increase, which may make it less likely that we are able to consummate
such transaction. We may engage one or more of our underwriters or one of their respective affiliates to provide additional
services to us after the Initial Public Offering, which may include acting as financial advisor in connection with an initial
business combination or as placement agent in connection with a related financing transaction. Our underwriters are entitled to
receive deferred commissions that will released from the Trust Account only upon a completion of an initial business
combination. These financial incentives may cause them to have potential conflicts of interest in rendering any such additional
services to us after the Initial Public Offering, including, for example, in connection with the sourcing and consummation of an
initial business combination. We may engage one or more of our underwriters or one of their respective affiliates to provide
additional services to us after the Initial Public Offering, including, for example, identifying potential targets, providing financial
advisory services, acting as a placement agent in a private offering or arranging debt financing. We may pay such underwriter or
its affiliate fair and reasonable fees or other compensation that would be determined at that time in an arm’ s length negotiation;
provided that no agreement will be entered into with any of the underwriters or their respective affiliates and no fees or other
compensation for such services will be paid to any of the underwriters or their respective affiliates prior to the date that is 60
days from the date of our Initial Public Offering, unless FINRA determines that such payment would not be deemed
underwriters’ compensation in connection with the Initial Public Offering. The underwriters are also entitled to receive deferred
commissions that are conditioned on the completion of an initial business combination. The underwriters’ or their respective
affiliates’ financial interests tied to the consummation of a business combination transaction may give rise to potential conflicts
of interest in providing any such additional services to us, including potential conflicts of interest in connection with the sourcing
and consummation of an initial business combination. Changes in the market for directors and officers liability insurance could
make it more difficult and more expensive for us to negotiate and complete an initial business combination. The market for
directors and officers liability insurance for special purpose acquisition companies has changed in ways adverse to us and our
management team. Fewer insurance companies are offering quotes for directors and officers liability coverage, the premiums
charged for such policies have generally increased and the terms of such policies have generally become less favorable. These
trends may continue into the future. The increased cost and decreased availability of directors and officers liability insurance
could make it more difficult and more expensive for us to negotiate an initial business combination. In order to obtain directors
and officers liability insurance or modify its coverage as a result of becoming a public company, the post- business combination
entity might need to incur greater expense, accept less favorable terms or both. However, any failure to obtain adequate directors
and officers liability insurance could have an adverse impact on the post- business combination’ s ability to attract and retain
qualified officers and directors. In addition, even after we were to complete an initial business combination, our directors and
officers could still be subject to potential liability from claims arising from conduct alleged to have occurred prior to the initial
business combination. As a result, in order to protect our directors and officers, the post- business combination entity may need
to purchase additional insurance with respect to any such claims (“ run- off insurance ”’). The need for run- off insurance would
be an added expense for the post- business combination entity, and could interfere with or frustrate our ability to consummate an
initial business combination on terms favorable to our investors . There is substantial doubt about our ability to continue as
a “ going concern. ” Our independent registered public accounting firm’ s report contains an explanatory paragraph
that expresses substantial doubt about our ability to continue as a “ going concern. ” The current end date of our
Combination Period, when a mandatory liquidation of the Trust Account would occur, is April 25, 2025, or such earlier
date as our board of directors may approve, though we are currently seeking shareholder approval to amend our
amended and restated memorandum and articles of association to extend the date by which we must consummate an
initial business combination. There can be no assurance that we will be able to consummate an initial business
combination by the required time period or that we will be able to successfully extend the date by which we must
consummate an initial business combination. If an initial business combination is not consummated by the required time
period, there will be a mandatory liquidation of the Trust Account. Accordingly, our management has determined that
the mandatory liquidation of the Trust Account, should an initial business combination not occur, raises substantial
doubt about our ability to continue as a going concern. The financial statements contained elsewhere in this Annual
Report do not include any adjustments that might result from our inability to continue as a going concern. Please see the
section entitled “ Management’ s Discussion and Analysis of Financial Condition and Results of Operations — Going
Concern Considerations, Liquidity, and Capital Resources ” for additional information . Risks Relating to Our
Management Team We are dependent upon our executive officers and their loss could adversely affect our ability to operate.
Our operations are dependent upon a relatively small group of individuals and, in particular, our executive officers. We believe
that our success depends on the continued service of our officers, who are employed by an affiliate of our Sponsor, at least until
we have completed our initial business combination. In addition, our executive officers and directors are not required to commit
any specified amount of time to our affairs and, accordingly, will have conflicts of interest in allocating their time among various
business activities, including identifying potential business combinations and monitoring the related due diligence. Moreover,
our officers and directors are and in the future will be required to commit time and attention to Ares and current and future Ares
funds. To the extent any conflict of interest arises between, on the one hand, us and, on the other hand, any of such entities



(including, without limitation, arising as a result of certain of officers and directors being required to offer acquisition
opportunities to such entities), Ares and its affiliated funds will resolve such conflicts of interest in their sole discretion in
accordance with their then existing fiduciary, contractual and other duties and there can be no assurance that such conflict of
interest will be resolved in our favor. We do not have an employment agreement with, or key- man insurance on the life of, any
of our executive officers. In addition, if any of our executive officers ceased to be employed by an affiliate of our Sponsor, such
individual may also no longer serve as one of our executive officers. The unexpected loss of the services of one or more of our
directors or executive officers could have a detrimental effect on us. Our ability to effectuate our initial business combination
and to successfully operate thereafter will depend on our key personnel. The loss of, or inability to attract, key personnel could
negatively impact the operations and profitability of our post- combination business. Our ability to effectuate our initial business
combination depends on the diligence, skill, judgment, business contacts and personal reputations of our key personnel. Our
future success will depend upon our ability to retain our current key personnel and to recruit additional qualified personnel. If
any of our key personnel join competitors or from competing companies, we may be unable to complete our initial business
combination. We do not carry any “ key person ” insurance that would provide us with proceeds in the event of the death or
disability of any of our key personnel. We anticipate that it will be necessary for us to add key personnel to complete our initial
business combination or operate our post- combination business. However, the market for qualified professionals is extremely
competitive and we may not succeed in recruiting additional personnel or we may fail to effectively replace current personnel
who depart with qualified or effectlve Successors. Our fallure to approprlately address conflicts of interest could adversely affect
our business and reputation. g : att-Until we consummate our initial
business combination, we will seek to 1dent1fy and combine with one or more businesses. Certain of our officers and directors
have, and any of them in the future may have, additional fiduciary or contractual obligations to other entities pursuant to which
they are or will be required to present a business combination opportunity to such entity, subject to their fiduciary duties under
Cayman Islands law. For example, certain of our officers and directors are also officers, managers or directors of Ares and
certain of its affiliated funds and investment vehicles, and certain of their current or former portfolio companies. Some of these
entities have limited partners or public equity holders to whom these individuals owe fiduciary duties. Accordingly, conflicts of
interest may arise in determining the allocation of specific investment opportunities among Ares, its funds and investment
vehicles, and us and the allocation of fees and costs among these entities. These conflicts may not be resolved in our favor and a
potential target business may be presented to another entity prior to its presentation to us, subject to their fiduciary duties under
Cayman Islands law. In addition, our directors and officers or Ares or its affiliates may in the future become affiliated with other
blank check companies that may have acquisition objectives that are similar to ours. Accordingly, conflicts of interest may arise
in determining the allocation of specific investment opportunities to any such companies and us and the allocation of fees and
costs among these entities. These conflicts may not be resolved in our favor and a potential target business may be presented to
such other blank check companies prior to its presentation to us, subject to our officers’ and directors’ fiduciary duties under
Cayman Islands law. Our amended and restated memorandum and articles of association provide that, to the fullest extent
permitted by applicable law: (i) no individual serving as a director or an officer shall have any duty, except and to the extent
expressly assumed by contract, to refrain from engaging directly or indirectly in the same or similar business activities or lines of
business as us; and (ii) we renounce any interest or expectancy in, or in being offered an opportunity to participate in, any
potential transaction or matter which may be a corporate opportunity (including with respect to any business transaction that
may involve another Ares entity) for any director or officer, on the one hand, and us, on the other. Any such blank check
company may present additional conflicts of interest in pursuing an acquisition target, particularly if there is overlap among
investment mandates and the board and management teams. Though we believe we and Ares have appropriate means and
oversight to resolve the foregoing conflicts, our judgment on any particular decision could be challenged. If we fail to
appropriately address any such conflicts, it could negatively impact our reputation and ability to raise additional funds and the
willingness of counterparties to do business with us or result in potential litigation against us. For additional information about
our executive officers’ and directors’ business affiliations and the potential conflicts of interest that you should be aware of,
please see ““ Item 10. Directors, Executive Officers and Corporate Governance — Conflicts of Interest ” and “ Item 13. Certain
Relationships and Related Party Transactions, and Director Independence. ” Our executive officers and directors will allocate
their time to other businesses, which could have a negative impact on our ability to complete our initial business combination.
Our executive officers and directors are not required to, and will not, commit their full professional time to our affairs, which
may result in conflicts of interest in allocating their time between our operations and identifying a potential acquisition target
and their other professional responsibilities. We do not intend to have any full- time employees prior to the completion of our
initial business combination. Each of our executive officers is engaged in several other business endeavors for which he or she
may be entitled to substantial compensation, and our executive officers are not obligated to contribute any specific number of
hours per week to our affairs. Our independent directors may also serve as officers or board members for other entities. Our
independent directors also serve as, and may in the future serve as, officers and board members for other entities. If our
executive officers’ and directors’ other business affairs require them to devote substantial amounts of time to such affairs in
excess of their current commitment levels, it could limit their ability to devote time to our affairs which may have a negative
impact on our ability to complete our initial business combination. For a complete discussion of our executive officers’ and
directors’ other business affairs, please see ““ Item 10. Directors, Executive Officers and Corporate Governance. ” Certain of our
officers and directors have or will have direct and indirect economic interests in us and / or our Sponsor after-the-eonsummation
of the-Inittal-Publie-Offering-and such interests may potentially conflict with those of our public shareholders as we evaluate and
decide whether to recommend a potential business combination to our public shareholders. Certain of our officers and directors
may own membership interests in our Sponsor and indirect interests in our Class B ordinary shares and Private Placement
Warrants which may result in interests that differ from the economic interests of the investors in the-Initiat- Pablie-Offering-our




Class A ordinary shares , which includes making a determination of whether a particular target business is an appropriate
business with which to effectuate our initial business combination. There may be a potential conflict of interest between our
officers and directors that hold membership interests in our Sponsor and our public shareholders that may not be resolved in
favor of our public shareholders. See ““ Item 10. Directors, Executive Officers and Corporate Governance — Conflicts of
Interest. ” Our executive officers, directors, security holders and their respective affiliates may have competitive pecuniary
interests that conflict with our interests. We have not adopted a policy that expressly prohibits our directors, executive officers,
security holders or affiliates from having a direct or indirect pecuniary or financial interest in any investment to be acquired or
disposed of by us or in any transaction to which we are a party or have an interest. Although it is not our intention, we may enter
into a business combination with a target business that is affiliated with our Sponsor, or one or more of our directors or executive
officers or in which they have a direct or indirect pecuniary or financial interest. We do not have a policy that expressly prohibits
any such persons from engaging for their own account in business activities of the types conducted by us. Accordingly, such
persons or entities may have a conflict between their interests and ours. The personal and financial interests of our directors and
officers may influence them in timely identifying and selecting a target business and completing a business combination.
Consequently, our directors’ and officers’ discretion in identifying and selecting a suitable target business may result in a
conflict of interest when determining whether the terms, conditions and timing of a particular business combination are
appropriate and in our shareholders’ best interest. This could give rise to claim by us or our shareholders for a breach of their
fiduciary duties to us as a matter of Cayman Islands law. However, we may not ultimately be successful in any claim we may
make against them. Compliance with United States securities laws may require additional time and resources. Following our
initial business combination, our directors and executive officers may resign from their positions as officers or directors of the
company and the management of the target business at the time of the business combination may remain in place. Management
of the target business may not be familiar with United States securities laws, compliance with which may place a strain on our
systems and resources. If our directors and executive officers are not able to develop the necessary expertise, procedures and
processes, we may be unable to report our financial information on a timely or accurate basis, which could subject us to adverse
regulatory consequences, including sanctions by the SEC or violations of applicable NYSE listing rules. There could also be a
negative reaction in the financial markets due to a loss of investor confidence in us and the reliability of our financial statements.
Confidence in the reliability of our financial statements could also suffer if our independent registered public accounting firm
were to report a material weakness in our internal controls over financial reporting. This could have a material adverse effect on
us and lead to a decline in the price of our securities. Members of our management team and board of directors have significant
experience as founders, board members, officers or executives of other companies. As a result, certain of those persons have
been, may be, or may become, involved in proceedings, investigations and litigation relating to the business affairs of the
companies with which they were, are, or may in the future be, affiliated. This may have an adverse effect on us, which may
impede our ability to consummate an initial business combination. During the course of their careers, members of our
management team and board of directors have had significant experience as founders, board members, officers or executives of
other companies. As a result of their involvement and positions in these companies, certain persons were, are now, or may in the
future become, involved in litigation, investigations or other proceedings relating to the business affairs of such companies or
transactions entered into by such companies. Any such litigation, investigations or other proceedings may divert our
management team’ s and directors’ attention and resources away from identifying and selecting a target business or businesses
for our initial business combination and may negatively affect our reputation, which may impede our ability to complete an
initial business combination. Risks Relating to Ownership of Our Securities You will not have any rights or interests in funds
from the Trust Account, except under certain limited circumstances. Therefore, to liquidate your investment, you may be forced
to sell your public shares or warrants, potentially at a loss. Our public shareholders will be entitled to receive funds from the
Trust Account only upon the earlier of: (i) our completion of an initial business combination, and then only in connection with
those Class A ordinary shares that such shareholder properly elected to redeem, subject to the limitations described in this
Annual Report, (ii) the redemption of any public shares properly tendered in connection with a shareholder vote to amend our
amended and restated memorandum and articles of association (A) to modify the substance or timing of our obligation to
provide holders of our Class A ordinary shares the right to have their shares redeemed in connection with our initial business
combination or to redeem 100 % of our public shares if we do not consummate an initial business combination withir24-menths
by the end of the Combination Period , or such earlier date as our board of directors may approve, from-the-elosing-ofthe
nitial-Publie-Offering-or (B) with respect to any other material provisions relating to the rights or pre- initial business
combination activity of our Class A ordinary shares, and (iii) the redemption of our public shares if we have not consummated
an initial business within24-months-by the end of the Combination Period (as it may be extended) , or such carlier date as
our board of directors may approve ;frentthe-elosing-ofthe-Initial- Pablie-Offering-, subject to applicable law and as further
described in this Annual Report. In no other circumstances will a public shareholder have any right or interest of any kind in the
Trust Account. Holders of warrants will not have any right to the proceeds held in the Trust Account with respect to the
warrants. Accordingly, to liquidate your investment, you may be forced to sell your public shares or warrants, potentially at a
loss. The NYSE may delist our securities from trading on its exchange, which could limit investors’ ability to make transactions

in our securities and subject us to additional trading restrictions. Our We-have-beerapproved-to-have-ourunits-Units , listed-on
the NY-SE-and-te-have-our-Class A ordinary shares and warrants are listed on erpromptly-aftertheir—- the NYSE date-of

separationr. Although aftergiving-effeetto-thenitial Publie-Offering-we meet s;omrapro-forma-basis;-the continued minimum
nitiat-listing standards set forth in the NYSE listing standards, we cannot assure you that our securities will continue to be listed
on the NYSE in the future or prior to our initial business combination. To continue listing our securities on the NYSE prior to
our initial business combination, we must maintain certain financial, distribution and share price levels. Generally, we must
maintain a minimum market capitalization (generally $ 50, 000, 000), a minimum market capitalization attributable to publicly



held shares (generally $ 40, 000, 000) and a minimum number of holders of our securities (generally 300 public holders).
Requests for redemption in connection with a shareholder vote on extension may adversely affect our ability to meet these
requirements and may result in a suspension of trading or loss of our listing. Additionally, our ssits-Units will not be traded after
completion of our initial business combination and, in connection with our initial business combination, we will be required to
demonstrate compliance with the NYSE initial listing requirements, which are more rigorous than the NYSE continued listing
requirements, to continue to maintain the listing of our securities on the NYSE. For instance, for our shares to be listed upon the
consummation of our business combination, at such time our share price would generally be required to be at least $ 4. 00 per
share, our total market capitalization would be required to be at least $ 200. 0 million, the aggregate market value of publicly
held shares would be required to be at least $ 100. 0 million and we would be required to have at least 400 round lot
shareholders. We cannot assure you that we will be able to meet those listing requirements at that time. If the NYSE delists our
securities from trading on its exchange and we are not able to list our securities on another national securities exchange, we
expect our securities could be quoted on an over- the- counter market. If this were to occur, we could face significant material
adverse consequences, including: « a limited availability of market quotations for our securities; * reduced liquidity for our
securities; * a determination that our Class A ordinary shares are a “ penny stock ~” which will require brokers trading in our
Class A ordinary shares to adhere to more stringent rules and possibly result in a reduced level of trading activity in the
secondary trading market for our securities; ¢ a limited amount of news and analyst coverage; and * a decreased ability to issue
additional securities or obtain additional financing in the future. The National Securities Markets Improvement Act of 1996,
which is a federal statute, prevents or preempts the states from regulating the sale of certain securities, which are referred to as
covered securities. ”” Because we-have-beerrapproved-to-have-our units-Units , and-eventaally-our-Class A ordinary shares and
warrants are listed on the NYSE, our #nts-Units , Class A ordinary shares and warrants s##-qualify as covered securities under
the statute. Although the states are preempted from regulating the sale of our securities, the federal statute does allow the states
to investigate companies if there is a suspicion of fraud, and, if there is a finding of fraudulent activity, then the states can
regulate or bar the sale of covered securities in a particular case. While we are not aware of a state having used these powers to
prohibit or restrict the sale of securities issued by blank check companies, other than the State of Idaho, certain state securities
regulators view blank check companies unfavorably and might use these powers, or threaten to use these powers, to hinder the
sale of securities of blank check companies in their states. Further, if we were no longer listed on the NYSE, our securities
would not qualify as covered securities under the statute and we would be subject to regulation in each state in which we offer
our securities. You will not be entitled to protections normally afforded to investors of blank check companies subject to Rule
419 of the Securities Act. Since the net proceeds of the Initial Public Offering, the sale of the Private Placement Warrants and
the Overfunding Loans are intended to be used to complete an initial business combination with a target business that has not
been selected, we may be deemed to be a “ blank check ” company under the United States securities laws. However, because
we are listed on a national securities exchange meeting certain quantitative requirements set out in Rule 3a51- 1 (a) (2) of the
Exchange Act, we are exempt from rules promulgated by the SEC to protect investors in blank check companies, such as Rule
419. Accordingly, investors will not be afforded the benefits or protections of those rules. Among other things, this means our
units-Units will be immediately tradable and we will have a longer period of time to complete our initial business combination
than do companies subject to Rule 419. Moreover, if the Initial Public Offering were subject to Rule 419, that rule would
prohibit the release of any interest earned on funds held in the Trust Account to us unless and until the funds in the Trust
Account were released to us in connection with our completion of an initial business combination. The value of the Class B
ordinary shares following completion of our initial business combination is likely to be substantially higher than the nominal
price paid for them, even if the trading price of our ordinary shares at such time is substantially less than $ 10. 00 per share. Our
Sponsor (and its permitted transferees) invested in us an aggregate of $ 14, 325, 000, comprised of the $ 25, 000 purchase price
for the Class B ordinary shares and the $ 14, 300, 000 purchase price for the Private Placement Warrants. Such purchase of the
Private Placement Warrants was funded by our Sponsor. Assuming a trading price of $ 10. 00 per share upon consummation of
our initial business combination, the 12, 500, 000 Class B ordinary shares would have an aggregate implied value of $ 125, 000,
000. Even if the trading price of our ordinary shares were as low as $ 1. 15 per share, and the Private Placement Warrants are
worthless, the value of the Class B ordinary shares would be equal to our Sponsor’ s (and its permitted transferees) initial
investment in us. As a result, our Sponsor (and its permitted transferees) is likely to be able to make a substantial profit on the
investment in us at a time when our public shares have lost significant value (whether because of a substantial amount of
redemptions of our public shares or any other reason). Accordingly, our management team, which owns interests in our Sponsor,
may be more willing to pursue a business combination with a riskier or less established target business than would be the case if
our Sponsor had paid the same per share price for the Class B ordinary shares as our public shareholders paid for their public
shares. We may amend the terms of the warrants in a manner that may be adverse to holders of public warrants with the
approval by the holders of at least 50 % of the then- outstanding public warrants. As a result, the exercise price of your warrants
could be increased, the exercise period could be shortened and the number of our Class A ordinary shares purchasable upon
exercise of a warrant could be decreased, all without your approval. Our warrants are issued in registered form under a warrant
agreement between Continental Stock Transfer & Trust Company, as warrant agent, and us (the “ warrant agreement ). The
warrant agreement provides that the terms of the warrants may be amended without the consent of any holder to cure any
ambiguity or correct any defective provision, but requires the approval by the holders of at least 50 % of the then- outstanding
public warrants to make any change that adversely affects the interests of the registered holders of public warrants. Accordingly,
we may amend the terms of the public warrants in a manner adverse to a holder if holders of at least 50 % of the then-
outstanding public warrants approve of such amendment and, solely with respect to any amendment to the terms of the Private
Placement Warrants or any provision of the warrant agreement with respect to the Private Placement Warrants, 50 % of the
number of the then- outstanding Private Placement Warrants. Although our ability to amend the terms of the public warrants



with the consent of at least 50 % of the then- outstanding public warrants is unlimited, examples of such amendments could be
amendments to, among other things, increase the exercise price of the warrants, convert the warrants into cash, shorten the
exercise period or decrease the number of Class A ordinary shares purchasable upon exercise of a warrant. Our warrant
agreement will designate the courts of the State of New York or the United States District Court for the Southern District of
New York as the sole and exclusive forum for certain types of actions and proceedings that may be initiated by holders of our
warrants, which could limit the ability of warrant holders to obtain a favorable judicial forum for disputes with our company.
Our warrant agreement provides that, subject to applicable law, (i) any action, proceeding or claim against us arising out of or
relating in any way to the warrant agreement, including under the Securities Act, will be brought and enforced in the courts of
the State of New York or the United States District Court for the Southern District of New York, and (ii) that we irrevocably
submit to such jurisdiction, which jurisdiction shall be the exclusive forum for any such action, proceeding or claim. We will
waive any objection to such exclusive jurisdiction and that such courts represent an inconvenient forum. With respect to any
complaint asserting a cause of action arising under the Securities Act or the rules and regulations promulgated thereunder, we
note, however, that there is uncertainty as to whether a court would enforce this provision and that investors cannot waive
compliance with the federal securities laws and the rules and regulations thereunder. Section 22 of the Securities Act creates
concurrent jurisdiction for state and federal courts over all suits brought to enforce any duty or liability created by the Securities
Act or the rules and regulations thereunder. Notwithstanding the foregoing, these provisions of the warrant agreement will not
apply to suits brought to enforce any liability or duty created by the Exchange Act or any other claim for which the federal
district courts of the United States of America are the sole and exclusive forum. Any person or entity purchasing or otherwise
acquiring any interest in any of our warrants shall be deemed to have notice of and to have consented to the forum provisions in
our warrant agreement. If any action, the subject matter of which is within the scope the forum provisions of the warrant
agreement, is filed in a court other than a court of the State of New York or the United States District Court for the Southern
District of New York (a * foreign action ”) in the name of any holder of our warrants, such holder shall be deemed to have
consented to: (x) the personal jurisdiction of the state and federal courts located in the State of New York in connection with any
action brought in any such court to enforce the forum provisions (an “ enforcement action ), and (y) having service of process
made upon such warrant holder in any such enforcement action by service upon such warrant holder’ s counsel in the foreign
action as agent for such warrant holder. This choice- of- forum provision may limit a warrant holder’ s ability to bring a claim in
a judicial forum that it finds favorable for disputes with our company, which may discourage such lawsuits. Alternatively, if a
court were to find this provision of our warrant agreement inapplicable or unenforceable with respect to one or more of the
specified types of actions or proceedings, we may incur additional costs associated with resolving such matters in other
jurisdictions, which could materially and adversely affect our business, financial condition and results of operations and result in
a diversion of the time and resources of our management and board of directors. We may redeem your unexpired warrants prior
to their exercise at a time that is disadvantageous to you, thereby making your warrants worthless. We have the ability to redeem
outstanding warrants at any time after they become exercisable and prior to their expiration, at a price of $ 0. 01 per warrant,
provided that the closing price of our Class A ordinary shares equals or exceeds $ 18. 00 per share (as adjusted for adjustments
to the number of shares issuable upon exercise or the exercise price of a warrant as described under the heading *“ Description of
Securities — Warrants — Public Shareholders” Warrants — Anti- Dilution Adjustments ) for any 20 trading days within a 30-
trading day period ending on the third trading day prior to the date on which we send the notice of redemption to the warrant
holders, and provided that certain other conditions are met. If and when the warrants become redeemable by us, we may
exercise our redemption right even if we are unable to register or qualify the underlying securities for sale under all applicable
state securities laws. As a result, we may redeem the warrants as set forth above even if the holders are otherwise unable to
exercise the warrants. Redemption of the outstanding warrants could force you to (i) exercise your warrants and pay the exercise
price therefor at a time when it may be disadvantageous for you to do so, (ii) sell your warrants at the then- current market price
when you might otherwise wish to hold your warrants or (iii) accept the nominal redemption price which, at the time the
outstanding warrants are called for redemption, is likely to be substantially less than the market value of your warrants. None of
the Private Placement Warrants will be redeemable by us. Our warrants may have an adverse effect on the market price of our
Class A ordinary shares and make it more difficult to effectuate our initial business combination. We issued warrants to
purchase 25, 000, 000 of our Class A ordinary shares as part of the snits-Units offered in our Initial Public Offering and,
simultaneously with the closing of the Initial Public Offering, we issued in a private placement an aggregate of 14, 300, 000
Private Placement Warrants, each exercisable to purchase one Class A ordinary share at $ 11. 50 per share, subject to
adjustment. In addition, if our Sponsor makes any working capital loans, it may convert up to $ 2, 000, 000 of such loans into up
to an additional 2, 000, 000 Private Placement Warrants, at the price of $ 1. 00 per warrant. We may also issue Class A ordinary
shares in connection with our redemption of our warrants. To the extent we issue ordinary shares for any reason, including to
effectuate a business combination, the potential for the issuance of a substantial number of additional Class A ordinary shares
upon exercise of these warrants could make us a less attractive acquisition vehicle to a target business. Such warrants, when
exercised, will increase the number of issued and outstanding Class A ordinary shares and reduce the value of the Class A
ordinary shares issued to complete the business transaction. Therefore, our warrants may make it more difficult to effectuate a
business transaction or increase the cost of acquiring the target business. Because each anit-Unit contains one- half of one
redeemable warrant and only a whole warrant may be exercised, the units-Units may be worth less than units of other blank
check companies. Each snit-Unit contains one- half of one redeemable warrant. Pursuant to the warrant agreement, no fractional
warrants will be issued upon separation of the units-Units , and only whole units-Units will trade. If, upon exercise of the
warrants, a holder would be entitled to receive a fractional interest in a share, we will, upon exercise, round down to the nearest
whole number the number of Class A ordinary shares to be issued to the warrant holder. This is different from other similar
offerings whose units include one ordinary share and one warrant to purchase one whole share. We have established the



components of the antts-Units in this way in order to reduce the dilutive effect of the warrants upon completion of a business
combination since the warrants will be exercisable in the aggregate for one half of the number of shares compared to units-Units
that each contain a whole warrant to purchase one share, thus making us, we believe, a more attractive merger partner for target
businesses. Nevertheless, this unit structure may cause our anits-Units to be worth less than if it included a warrant to purchase
one whole share. A provision of our warrant agreement may make it more difficult for us to consummate an initial business
combination. Unlike most blank check companies, if (i) we issue additional Class A ordinary shares or equity- linked securities
for capital raising purposes in connection with the closing of our initial business combination at a Newly Issued Price of less
than $ 9. 20 per ordinary share, (ii) the aggregate gross proceeds from such issuances represent more than 60 % of the total
equity proceeds, and interest earned on such issuances, available for the funding of our initial business combination on the date
of the consummation of our initial business combination (net of redemptions), and (iii) the Market Value is below $ 9. 20 per
share, then the exercise price of the warrants will be adjusted to be equal to 115 % of the higher of the Market Value and the
Newly Issued Price, and the $ 18. 00 per share redemption trigger prices described below under *“ Description of Securities —
Warrants — Public Shareholders’ Warrants — Redemption of warrants when the price per Class A ordinary share equals or
exceeds $ 18. 00 ” will be adjusted (to the nearest cent) to be equal to 180 % of the higher of the Market Value and the Newly
Issued Prlce This may make it more dlfﬁcult for us to consummate an initial bu%mes% Comblnatlon Wlth a target buqlness Fhe

Our Sponsor controls a iubstantlal 1r1terest in us and thus may exert a iubstantlal 1nﬂuence on actions requiring a @hareholder
vote, potentially in a manner that you do not support. Our As-efthe-elosing-ofthe-Initial Publie-Offering;-eur-Sponsor (together
with its permitted traanerees) owns, on an as- converted basm 20 % of our 1§§ued and outqtandlng ordinary shares as of

; : ; : e} Accordingly, it may exert a
substantial 1nﬂuence on actions requiring a @hareholder vote, potentially in a manner that you do not support, including
amendments to our amended and restated memorandum and articles of association. If %meﬁpmeh&ses—aﬁy%mﬁs—m—fhe
Inttial-Publie-Offering-orif-our Sponsor purchases any additional Class A ordinary shares in the aftermarket or in privately
negotiated transactions, this would increase its control. Neither our Sponsor nor, to our knowledge, any of our officers or
directors, have any current intention to purchase additional securities, other than as disclosed in this Annual Report. Factors that
would be considered in making such additional purchases would include consideration of the current trading price of our Class
A ordinary shares. In addition, our board of directors, whose members were elected by our Sponsor, is and will be divided into
three classes, each of which will generally serve for a terms for three years with only one class of directors being elected in each
year. We may not hold an annual shareholder meeting to elect new directors prior to the completion of our initial business
combination, in which case all of the current directors will continue in office until at least the completion of the business
combination. If there is an annual shareholder meeting, as a consequence of our “ staggered ” board of directors, only a minority
of the board of directors will be considered for appointment. We are an emerging growth company and a smaller reporting
company within the meaning of the Securities Act, and if we take advantage of certain exemptions from disclosure requirements
available to “ emerging growth companies ” or *“ smaller reporting companies, ” this could make our securities less attractive to
investors and may make it more difficult to compare our performance with other public companies. We are an “ emerging
growth company ” within the meaning of the Securities Act, as modified by the JOBS Act, and we may 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, reduced disclosure obligations regarding executive compensation in our periodic
reports and proxy statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and shareholder approval of any golden parachute payments not previously approved. As a result, our
shareholders may not have access to certain information they may deem important. We could be an emerging growth company
for up to five years, although circumstances could cause us to lose that status earlier, including if the market value of our Class
A ordinary shares held by non- affiliates exceeds $ 700 million as of any June 30, before that time, in which case we would no
longer be an emerging growth company as of the following December 31. We cannot predict whether investors will find our
securities less attractive because we will rely on these exemptions. If some investors find our securities less attractive as a result
of our reliance on these exemptions, the trading prices of our securities may be lower than they otherwise would be, there may
be a less active trading market for our securities and the trading prices of our securities 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 an election to opt out is irrevocable.
We have 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, we, 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 our financial
statements with another public company which is neither an emerging growth company nor an emerging growth company which
has opted out of using the extended transition period difficult or impossible because of the potential differences in accountant
standards used. Additionally, we are a “ smaller reporting company ” as defined in Item 10 (f) (1) of Regulation S- K. Smaller
reporting companies may take advantage of certain reduced disclosure obligations, including, among other things, providing
only two years of audited financial statements. We will remain a smaller reporting company during each unti-the-last-day-ofthe
fiscal year #rwhieh-so long as (1) the market value of our Class A ordinary shares held by non- affiliates did not equal or
exeeeds— exceed $ 250 million as of the prierJure30-end of the most recently completed second fiscal quarter , or (2) our
annual revenues did not equal or exeeeded—- exceed $ 100 million during stel-the most recently completed fiscal year and
the market value of our Class A ordinary shares held by non- affiliates did not exeeeds— exceed $ 700 million as of the prier
Junie-30-end of the most recently completed second fiscal quarter . To the extent we take advantage of such reduced
disclosure obligations, it may also make comparison of our financial statements with other public companies difficult or
impossible. Because we are incorporated under the laws of the Cayman Islands, you may face difficulties in protecting your
interests, and your ability to protect your rights through the U. S. federal courts may be limited. We are an exempted company
incorporated under the laws of the Cayman Islands. As a result, it may be difficult for investors to effect service of process
within the United States upon our directors or executive officers, or enforce judgments obtained in the United States courts
against our directors or officers. Our corporate affairs are witkbe-governed by our amended and restated memorandum and
articles of association, the Companies Act (as the same may be supplemented or amended from time to time) and the common
law of the Cayman Islands. We will-are also be-subject to the federal securities laws of the United States. The rights of
shareholders to take action against the directors, actions by minority shareholders and the fiduciary responsibilities of our
directors to us under Cayman Islands law are to a large extent governed by the common law of the Cayman Islands. The
common law of the Cayman Islands is derived in part from comparatively limited judicial precedent in the Cayman Islands as
well as from English common law, the decisions of whose courts are of persuasive authority, but are not binding on a court in
the Cayman Islands. The rights of our shareholders and the fiduciary responsibilities of our directors under Cayman Islands law
are different from what they would be under statutes or judicial precedent in some jurisdictions in the United States. In
particular, the Cayman Islands has a different body of securities laws as compared to the United States, and certain states, such
as Delaware, may have more fully developed and judicially interpreted bodies of corporate law. In addition, Cayman Islands
companies may not have standing to initiate a shareholders derivative action in a Federal court of the United States.
Additionally, the letter agreement between us, our Sponsor and each of our directors and executive officers, the form of which is
filed as an exhibit to this Annual Report, is also governed by Cayman Islands law. Pursuant to the letter agreement, our Sponsor
has agreed that it will be liable to us if and to the extent any claims by a third party (other than our independent auditors) for
services rendered or products sold to us, or a prospective target business with which we have discussed entering into a
transaction agreement, reduce the amounts in the Trust Account to below the lesser of (i) $ 10. 10 per public share and (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.
10 per public share due to reductions in the value of the trust assets, in each case net of the interest that may be withdrawn to pay
our tax obligations. Any claims or disputes relating to this letter agreement must be brought and enforced in the courts of the
Cayman Islands and the parties irrevocably submit to such exclusive jurisdiction and venue. We have been advised by Maples
and Calder (Cayman) LLP, our Cayman Islands legal counsel, that the courts of the Cayman Islands are unlikely (i) to recognize
or enforce against us judgments of courts of the United States predicated upon the civil liability provisions of the federal
securities laws of the United States or any state; and (ii) in original actions brought in the Cayman Islands, to impose liabilities
against us predicated upon the civil liability provisions of the federal securities laws of the United States or any state, so far as
the liabilities imposed by those provisions are penal in nature. In those circumstances, although there is no statutory
enforcement in the Cayman Islands of judgments obtained in the United States, the courts of the Cayman Islands will recognize
and enforce a foreign money judgment of a foreign court of competent jurisdiction without retrial on the merits based on the
principle that a judgment of a competent foreign court imposes upon the judgment debtor an obligation to pay the sum for which
judgment has been given provided certain conditions are met. For a foreign judgment to be enforced in the Cayman Islands, such
judgment must be final and conclusive and for a liquidated sum, and must not be in respect of taxes or a fine or penalty,
inconsistent with a Cayman Islands judgment in respect of the same matter, impeachable on the grounds of fraud or obtained in a
manner, or be of a kind the enforcement of which is, contrary to natural justice or the public policy of the Cayman Islands
(awards of punitive or multiple damages may well be held to be contrary to public policy). A Cayman Islands Court may stay
enforcement proceedings if concurrent proceedings are being brought elsewhere. As a result of all of the above, public
shareholders may have more difficulty in protecting their interests in the face of actions taken by our directors and executive
officers, members of the board of directors or controlling shareholders than they would as public shareholders of a United States
company. Provisions in our amended and restated memorandum and articles of association may inhibit a takeover of us, which
could limit the price investors might be willing to pay in the future for our Class A ordinary shares and could entrench our
directors. Our amended and restated memorandum and articles of association contains provisions that may discourage
unsolicited takeover proposals that shareholders may consider to be in their best interests. These provisions will include a



staggered board of directors and the ability of the board of directors to designate the terms of and issue new series of preference
shares, which may make more difficult the removal of our directors and may discourage transactions that otherwise could
involve payment of a premium over prevailing market prices for our securities. Our amended and restated certificate
memorandum and articles of association will require, to the fullest extent permitted by law, that derivative actions brought in our
name, actions against our directors, officers, other employees or shareholders for breach of fiduciary duty and certain other
actions may be brought only in the courts of the Cayman Islands and, if brought outside of The Cayman Islands, the shareholder
bringing the suit will, subject to certain exceptions, be deemed to have consented to service of process on such shareholder’ s
counsel, which may have the effect of discouraging lawsuits against our directors, officers, other employees or shareholders.
Our amended and restated memorandum and articles of association provide that unless the Company consents in writing to the
selection of an alternative forum, the courts of the Cayman Islands shall have exclusive jurisdiction over any claim or dispute
arising out of or in connection with our amended and restated memorandum and articles of association or otherwise related in
any way to each shareholder’ s shareholding in the Company, including but not limited to (i) any derivative action or proceeding
brought on behalf of the Company, (ii) any action asserting a claim of breach of any fiduciary or other duty owed by any current
or former director, officer, shareholder or other employee of the Company to the Company or the shareholders of the Company,
(iii) any action asserting a claim arising pursuant to any provision of the Companies Act or our amended and restated
memorandum and articles of association, or (iv) any action asserting a claim against the Company governed by the internal
affairs doctrine (as such concept is recognized under the laws of the United States of America) and that each shareholder
irrevocably submits to the exclusive jurisdiction of the courts of the Cayman Islands over all such claims or disputes. The forum
selection provision in our amended and restated memorandum and articles of association will not apply to actions or suits
brought to enforce any liability or duty created by the Securities Act, Exchange Act or any claim for which the federal district
courts of the United States of America are, as a matter of the laws of the United States, the sole and exclusive forum for
determination of such a claim. Our amended and restated memorandum and articles of association also provide that, without
prejudice to any other rights or remedies that the Company may have, each shareholder of the Company acknowledges that
damages alone would not be an adequate remedy for any breach of the selection of the courts of the Cayman Islands as
exclusive forum and that accordingly the Company shall be entitled, without proof of special damages, to the remedies of
injunction, specific performance or other equitable relief for any threatened or actual breach of the selection of the courts of the
Cayman Islands as exclusive forum. This choice of forum provision may increase a shareholder’ s cost and limit the shareholder’
s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers or other
employees, which may discourage lawsuits against us and our directors, officers and other employees. Any person or entity
purchasing or otherwise acquiring any of our shares or other securities, whether by transfer, sale, operation of law or otherwise,
shall be deemed to have notice of and have irrevocably agreed and consented to these provisions. 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. It is possible that a court could find this type of provisions to be
inapplicable or unenforceable, and if a court were to find this provision in our amended and restated memorandum and articles
of association to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving the
dispute in other jurisdictions, which could have adverse effect on our business and financial performance. An investment in our
securities may result in uncertain or adverse U. S. federal income tax consequences. An investment in our Units may result in
uncertain U. S. federal income tax consequences. For instance, because there are no authorities that directly address instruments
similar to the Units, the allocation an investor makes with respect to the purchase price of a Unit between the Class A ordinary
shares and the one- half of a warrant to purchase one Class A ordinary share included in each Unit could be challenged by the
IRS or courts. Furthermore, the U. S. federal income tax consequences of a cashless exercise of warrants included in the Units is
unclear under current law. Finally, it is unclear whether the redemption rights with respect to our Class A ordinary shares
suspend the running of a U. S. holder’ s holding period for purposes of determining whether any gain or loss realized by such
holder on the sale or exchange of Class A ordinary shares is long- term capital gain or loss and for determining whether any
dividend we pay would be considered “ qualified dividends ” for U. S. federal income tax purposes. Investors are urged to
consult their tax advisors with respect to these and other tax consequences when purchasing, holding or disposing of our
securities. If, after we distribute the proceeds in the Trust Account to our public shareholders, we file a bankruptcy or winding
up petition or an involuntary bankruptcy or winding up petition is filed against us that is not dismissed, a bankruptcy or
insolvency court may seek to recover such proceeds, and the members of our board of directors may be viewed as having
breached their fiduciary duties to our creditors, thereby exposing the members of our board of directors and us to claims of
punitive damages. If, after we distribute the proceeds in the Trust Account to our public shareholders, we file a bankruptcy or
winding up petition or an involuntary bankruptcy or winding up petition is filed against us that is not dismissed, any
distributions received by shareholders could be viewed under applicable debtor / creditor or bankruptcy or insolvency laws as
either a “ preferential transfer ” or a *“ fraudulent conveyance. ” As a result, a bankruptcy or insolvency court could seek to
recover some or all amounts received by our shareholders. In addition, our board of directors may be viewed as having breached
its fiduciary duty to our creditors or having acted in bad faith, thereby exposing itself and us to claims of punitive damages, by
paying public shareholders from the Trust Account prior to addressing the claims of creditors. If, before distributing the
proceeds in the Trust Account to our public shareholders, we file a bankruptcy or winding- up petition or an involuntary
bankruptcy or winding- up petition is filed against us and is not dismissed, the claims of creditors in such proceeding may have
priority over the claims of our shareholders and the per- share amount that would otherwise be received by our shareholders in
connection with our liquidation may be reduced. If, before distributing the proceeds in the Trust Account to our public
shareholders, we file a bankruptcy or winding- up petition or an involuntary bankruptcy or winding- up petition is filed against
us and is not dismissed, the proceeds held in the Trust Account could be subject to applicable bankruptcy or insolvency law, and



may be included in our bankruptcy estate and subject to the claims of third parties with priority over the claims of our
shareholders. To the extent any bankruptcy claims deplete the Trust Account, the per- share amount that would otherwise be
received by our shareholders in connection with our liquidation may be reduced. If we have not consummated an initial business
combination withinr24-menths-by the end of the Combination Period , or such earlier date as our board of directors may
approve, frentrthe-elosing-of the-Inittal- Pablie-Offering;-our public shareholders may be forced to wait beyond steh24-menths
the end of the Combination Period , or such earlier date as our board of directors may approve before redemption from our
Trust Account. If we have not consummated an initial business combination within24-menths-by the end of the Combination
Period (as it may be extended) , or such earlier date as our board of directors may approve sfromthe-elosing-ofthe-Inttial
Publie-Offering-, the proceeds then on deposit in the Trust Account, including interest earned on the funds held in the Trust
Account (less taxes payable and up to $ 100, 000 of interest income to pay liquidation expenses), will be used to fund the
redemption of our public shares, as further described in this Annual Report. Any redemption of public shareholders from the
Trust Account will be effected automatically by function of our amended and restated memorandum and articles of association
prior to any voluntary winding up. If we are required to wind- up, liquidate the Trust Account and distribute such amount in the
Trust Account, pro rata, to our public shareholders, as part of any liquidation process, such winding up, liquidation and
distribution must comply with the applicable provisions of the Companies Act. In that case, investors may be forced to wait
beyond 24-menths-April 25, 2025 , or such earlier date as our board of directors may approve, -&em—t-he—e}estﬂg—ef—t-he—hrma-}
Publie-Offering-before the redemption proceeds of our Trust Account become available to them, and they receive the return of
their pro rata portion of the proceeds from our Trust Account. We have no obligation to return funds to investors prior to the
date of our redemption or liquidation unless we consummate our initial business combination or amend certain provisions of our
amended and restated memorandum and articles of association prior thereto and only then in cases where investors have sought
to require us to redeem their Class A ordinary shares. Only upon our redemption or any liquidation will public shareholders be
entitled to distributions if we have not completed our initial business combination and have not amended certain provisions of
our amended and restated memorandum and articles of association within24-menths-by the end of the Combination Period
(as it may be extended) , or such earlier date as our board of directors may approve from-the-elosing-oftheInitial Pable
©Offering-. Our amended and restated memorandum and articles of association provides that, if we wind up for any other reason
prior to the consummation of our initial business combination, we will follow the foregoing procedures with respect to the
liquidation of the Trust Account as promptly as reasonably possible but not more than ten business days thereafter, subject to
applicable Cayman Islands law. Our shareholders may be held liable for claims by third parties against us to the extent of
distributions received by them upon redemption of their shares. If we are forced to enter into an insolvent liquidation, any
distributions received by shareholders could be viewed as an unlawful payment if it was proved that immediately following the
date on which the distribution was made, we were unable to pay our debts as they fall due in the ordinary course of business. As
a result, a liquidator could seek to recover some or all amounts received by our shareholders. Furthermore, our directors may be
viewed as having breached their fiduciary duties to us or our creditors or as having acted in bad faith, thereby exposing
themselves and our company to claims, by paying public shareholders from the Trust Account prior to addressing the claims of
creditors. We cannot assure you that claims will not be brought against us for these reasons. We and our directors and officers
who knowingly and willfully authorized or permitted any distribution to be paid out of our share premium account while we
were unable to pay our debts as they fall due in the ordinary course of business would be guilty of an offense and may be liable
for a fine of § 18, 293 and imprisonment for five years in the Cayman Islands. We may not hold an annual shareholder meeting
until after the consummation of our initial business combination. In accordance with the NYSE corporate governance
requirements, we are not required to hold an annual shareholder meeting until one year after our first fiscal year end following
our listing on the NYSE. There is no requirement under the Companies Act for us to hold shareholder meetings to elect
directors. Until we hold an annual shareholder meeting, public shareholders may not be afforded the opportunity to elect
directors and to discuss company affairs with management. Our board of directors is divided into three classes with only one
class of directors being elected in each year and each class (except for those directors appointed prior to our first annual
shareholder meeting) serving a three- year term. You will not be permitted to exercise your warrants unless we register and
qualify the underlying Class A ordinary shares or certain exemptions are available. We are-have registering-registered the
issuance of Class A ordinary shares that are issuable upon exercise of the warrants because the warrants will become
exercisable 30 days after the completion of an initial business combination ;whieh-may-be-within-one-year-of the-Initial-Publie
Offering-. However, because the warrants will be exercisable until their expiration date of up to five years after the completion
of our initial business combination or earlier upon redemption or liquidation, in order to comply with the requirements of Section
10 (a) (3) of the Securities Act following the consummation of our initial business combination, under the terms of the warrant
agreement, we have agreed that, as soon as practicable, but in no event later than 15 business days, after the closing of our initial
business combination, we will use our commercially reasonable efforts to file with the SEC a post- effective amendment to the
registration statement on Form S- 1 filed in connection with our Initial Public Offering or a new registration statement covering
the registration under the Securities Act of the Class A ordinary shares issuable upon exercise of the warrants and thereafter will
use our commercially reasonable efforts to cause the same to become effective within 60 business days following our initial
business combination and to maintain a current prospectus relating to the Class A ordinary shares issuable upon exercise of the
warrants until the expiration of the warrants in accordance with the provisions of the warrant agreement. We cannot assure you
that we will be able to do so if, for example, any facts or events arise whiel-that represent a fundamental change in the
information set forth in the registration statement or prospectus, the financial statements contained or incorporated by reference
in such registration statement or prospectus are not current or correct or the SEC issues a stop order. If the issuances of such
Class A ordinary shares upon exercise of the warrants are not registered under the Securities Act, we will be required to permit
holders to exercise their warrants on a cashless basis in which case, the number of Class A ordinary shares that you will receive



upon cashless exercise will be based on a formula. However, no warrant will be exercisable for cash, and we will not be
obligated to issue any shares to holders seeking to exercise their warrants, unless the issuance of the shares upon such exercise is
registered or qualified under the securities laws of the state of the exercising holder, or unless an exemption is available. In no
event will we be required to net cash settle any warrant, or issue securities or other compensation in exchange for the warrants in
the event that we are unable to register or qualify the issuance of such shares under the Securities Act or applicable state
securities laws. If the issuance of the shares upon exercise of the warrants is not so registered or qualified or exempt from
registration or qualification, the holder of such warrant will not be entitled to exercise such warrant and such warrant may have
no value and expire worthless. In such event, holders who acquired their warrants as part of a purchase of units-Units will have
paid the full unit purchase price solely for the Class A ordinary shares included in the snits-Units . There may be a circumstance
where an exemption from registration exists for holders of our Private Placement Warrants to exercise their warrants while a
corresponding exemption does not exist for holders of the warrants included as part of #sits-Units sold in the Initial Public
Offering. In such an instance, our Sponsor and its transferees (which may include our directors and executive officers) would be
able to sell the ordinary shares underlying their warrants while holders of our public warrants would not be able to exercise their
warrants and sell the underlying ordinary shares. If and when the warrants become redeemable by us, we may exercise our
redemption right even if we are unable to register or qualify the issuance of any underlying securities for sale under all
applicable state securities laws. Our ability to require holders of our warrants to exercise such warrants on a cashless basis after
we call the warrants for redemption or if there is no effective registration statement covering the Class A ordinary shares
issuable upon exercise of these warrants will cause holders to receive fewer Class A ordinary shares upon their exercise of the
warrants than they would have received had they been able to pay the exercise price of their warrants in cash. If we call the
warrants for redemption, we will have the option, in our sole discretion, to require all holders that wish to exercise warrants to
do so on a cashless basis. If we choose to require holders to exercise their warrants on a cashless basis or if holders elect to do so
when there is no effective registration statement, the number of Class A ordinary shares received by a holder upon exercise will
be fewer than it would have been had such holder exercised his or her warrant for cash. For example, if the holder is exercising
875 public warrants at $ 11. 50 per share through a cashless exercise when the Class A ordinary shares have a fair market value
of $ 17. 50 per share, then upon the cashless exercise, the holder will receive 300 Class A ordinary shares. The holder would
have received 875 Class A ordinary shares if the exercise price was paid in cash. This will have the effect of reducing the
potential “ upside ” of the holder’ s investment in our company because the warrant holder will hold a smaller number of Class
A ordinary shares upon a cashless exercise of the warrants. The warrants may become exercisable and redeemable for a security
other than the Class A ordinary shares, and there is no information regarding such other security at this time. In certain
situations, including if we are not the surviving entity in our initial business combination, the warrants may become exercisable
for a security other than the Class A ordinary shares. As a result, if the surviving company redeems your warrants for securities
pursuant to the warrant agreement, you may receive a security in a company for which there is no information at this time.
Pursuant to the warrant agreement, the surviving company will be required to use commercially reasonable efforts to register the
issuance of the security underlying the warrants within 20 business days of the closing of an initial business combination. We
may be a passive foreign investment company (“ PFIC ™), which could result in adverse U. S. federal income tax consequences
to U. S. investors. If we are a PFIC for any taxable year (or portion of a taxable year) that is included in the holding period of a
U. S. holder of our Class A ordinary shares or warrants, the U. S. holder may be subject to adverse U. S. federal income tax

consequences and may be subject to additional reporting requirements. A OurPFHCstatas-for-oureurrent-and-subsequent
taxable-years-may-depend-ennon %et-heﬁwe—qua-l-rfy—fer—t-he—P-F-IGsfafﬁ U up—exeepﬂeﬁ— S corporatlon Bepeﬂd-mg—eﬁ—t-he
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status-as-a PFIC for a enrearrent-taxable year if either (i) 75 % or more of its gross income or-for any-subseguent-such year
consists of certain types of “ passive ” income or (ii) 50 % or more of the value of its assets (generally determined on the
basis of a quarterly average) during such year is attributable to assets that produce or are held for the production of
passive income. For this purpose, cash is categorized as a passive asset. Passive income generally includes, among other
things, dividends, interest, rents, royalties, and gains from the disposition of passive assets. Because we are a blank check
company, with no current active business, we believe that it is likely that we will meet the PFIC asset or income test for
our taxable year ended December 31 (and-if-thestart—up-exeeptionrmay-be-appheable-, 2024 potentially notuntitafter-the-two
taxable-yearsfoHewing)-. Our actual PFIC status for any taxable year, however, will not be determinable until after the end of
such taxable year. Accordingly, there can be no assurances with respect to our status as a PFIC for our current taxable
year or any subsequent taxable year. Moreover, if we determine we are a PFIC for any taxable year, we will make readily
available on our website a PFIC annual information statement and, upon written request, we-wi-endeavor to provide to a
U. S. holder such ether information as the Internal Revenue Service (* IRS ) may require rineluding-aPFiC-annuat
informationstatement-to cnable the U. S. holder to make and maintain a ** qualified electing fund ” election, but there can be no
assurance that we will timely provide such required information, and such election would be unavailable with respect to our
warrants in all cases. We urge U. S. holders to consult their tax advisors regarding the possible application of the PFIC rules. We
may reincorporate in another jurisdiction in connection with our initial business combination and such reincorporation may
result in taxes imposed on shareholders or warrant holders. We may, in connection with our initial business combination and
subject to requisite shareholder approval under the Companies Act, reincorporate in the jurisdiction in which the target company
or business is located or in another jurisdiction. The transaction may require a shareholder or warrant holder to recognize taxable
income in the jurisdiction in which the shareholder or warrant holder is a tax resident or in which its members are resident if it
is a tax transparent entity (or may otherwise result in adverse tax consequences). We do not intend to make any cash
distributions to shareholders or warrant holders to pay such taxes. Shareholders or warrant holders may be subject to withholding




taxes or other taxes with respect to their ownership of us after the reincorporation. After our initial business combination, it is
possible that a majority of our directors and officers will live outside the United States and all of our assets will be located
outside the United States; therefore investors may not be able to enforce federal securities laws or their other legal rights. It is
possible that after our initial business combination, a majority of our directors and officers will reside outside of the United
States and all of our assets will be located outside of the United States. As a result, it may be difficult, or in some cases not
possible, for investors in the United States to enforce their legal rights, to effect service of process upon all of our directors or
officers or to enforce judgments of United States courts predicated upon civil liabilities and criminal penalties on our directors
and officers under United States laws. We may reincorporate in or transfer by way of continuation to another jurisdiction in
connection with our initial business combination, and the laws of such jurisdiction may govern some or all of our future material
agreements and we may not be able to enforce our legal rights. In connection with our initial business combination, we may
relocate the home jurisdiction of our business from the Cayman Islands to another jurisdiction. If we determine to do this, the
laws of such jurisdiction may govern some or all of our future material agreements. The system of laws and the enforcement of
existing laws in such jurisdiction may not be as certain in implementation and interpretation as in the United States. The inability
to enforce or obtain a remedy under any of our future agreements could result in a significant loss of business, business
opportunities or capital. The securities in the Trust Account could bear a negative rate of interest, which could reduce the value
of the assets held in trust such that the per- share redemption amount received by public shareholders may be less than $ 10. 10
per share. The proceeds held in the Trust Account are invested only in U. S. government treasury obligations with a maturity of
185 days or less or in money market funds meeting certain conditions under Rule 2a- 7 under the Investment Company Act,
which invest only in direct U. S. government treasury obligations. While short- term U. S. government treasury obligations
currently yield a positive rate of interest, they have briefly yielded negative interest rates in recent years. Central banks in
Europe and Japan pursued interest rates below zero in recent years, and the Open Market Committee of the Federal Reserve has
not ruled out the possibility that it may in the future adopt similar policies in the United States. In the event that we are unable
to complete our initial business combination or make certain amendments to our amended and restated memorandum and
articles of association, our public sharcholders are entitled to receive their pro- rata share of the proceeds held in the Trust
Account, plus any interest income not released to us, net of taxes payable. Negative interest rates could impact the per- share
redemption amount that may be received by public shareholders. In addition, we are allowed to remove permitted withdrawals
to pay our taxes; this means that even with a positive interest rate, most or all of the interest income may be withdrawn by us and
not be available to fund our business combination or to be returned to investors upon a redemption. General Risk Factors We are

areeently-ineorporated-an early stage company with ne-eperating-history-and-no revenues, and you have no basis on which to
evaluate our ability to achieve our business objective. We are a—feeenﬂy—meerpefafed-an early stage company tneefpef&te&
ttnéeiet-he—}&ws—e-ﬁt-he—eaymafﬁs{aﬂds—wnh no revenues or :

investor could evaluate our ability to achieve our busmess objectlve of completmg our 1n1t1al business combination with one or
more target businesses. We have no plans, arrangements or understandings with any prospective target business concerning a
business combination and may be unable to complete e#-an initial business combination. If we fail to complete our initial
business combination, we will never generate any operating revenues. Past performance by Ares or its affiliates or our directors
and executive officers, including investments and transactions in which they have participated and businesses with which they
have been associated, may not be indicative of future performance of an investment in us, and we may be unable to provide
positive returns to shareholders. Information regarding performance by, or businesses associated with, Ares or its affiliates or
our directors and executive officers is presented for informational purposes only. Any past experience and performance of Ares
or its affiliates or our directors and executive officers is not a guarantee either: (1) that we will be able to successfully identify a
suitable candidate for our initial business combination; or (2) of any results with respect to any initial business combination we
may consummate. You should not rely on the historical record of Ares or its affiliates or our directors and executive officers’
performance as indicative of the future performance of an investment in us, including whether we can provide an attractive
return to our shareholders, or as indicative of every prior investment by our directors and executive officers. Ares and our
directors and executive officers have had limited experience with blank check companies and special purpose acquisition
companies. The market price of our securities may be influenced by numerous factors, many of which are beyond our control,
and our shareholders may experience losses on their investment in our securities. Gybefseeuﬂ?y—fai-hﬁes—aﬂd—dafa—seettf&y-
Security incidents or cyber- attacks could adversely affect our business by causing a disruption to our operations, a
compromise or corruption of our confidential, personal or other sensitive information and / or damage to our business
relationships or reputation, any of which could negatively impact our business, financial condition and operating results. The
efficient operation of our business is dependent on information systems and technology, including computer hardware and
software systems, as well as data processing systems and the secure processing, storage and transmission of information, all of
which are potentially vulnerable to security breaehes-incidents and cyber- attacks er-otherseeurity-breaches-, which may
include intentional attacks or accidental losses, either of which may result in unauthorized access to, or corruption of, our
hardware, software, or data processing systems, or to our confidential, personal, or other sensitive information. In addition, we,
our Sponsor or its affiliates may be the target of fraudulent emails or other targeted attempts to gain unauthorized access to
confidential, personal, or other sensitive information , which are becoming more sophisticated and difficult to detect . The
restlt-Cybersecurity risks are also exacerbated by the rapidly increasing volume of highly sensitive data, including our
proprietary business information and intellectual property, personal information of our employees, our investors and
others, and other sensitive information that we collect, process and store in our data centers and on our networks or
those of our third- party service providers. any-Many jurisdictions have also enacted laws requiring companies to notify
individuals of data security breaches involving certain types of personal information, with which we must comply in the




event of a security incident or cyber- attack . The rapid evolution and increasing prevalence of artificial intelligence
technologies may also increase or-our ether-cybersecurity risks. The result of any sccurity inetdents— incident or cyber-
attack may include disrupted operations, including in our, our Sponsor or its affiliates’, our employees’, our
counterparties’, or third parties’ operations, misstated or unreliable financial data, fraudulent transfers or requests for
transfers of money, liability for stolen or improperly accessed assets or information (including personal information), fines or
penalties, investigations, increased cybersecurity protection and insurance costs, litigation, or damage to our business
relatlonshlps and reputatlon 1n each case, causing our busmess and results of operations to suffer —Fheraptd-evolution-and

; P 0 : 0 Ay ; or eyberseeurtty-risks-otherwise causing
1nterrupt10ns or malfunctlons in our, our Sponsor or its afﬁhates our employees’, our counterparties’ or third parties’
operations . Although we are not currently aware of any security 1nc1dents or cyber- attacks er-other-netdents-that,
individually or in the aggregate, have materially affected, or would reasonably be expected to materially affect, our operations or
financial condition, there has been an increase in the frequency and sophistication of the cyber and security threats that we face,
with attacks ranging from those common to businesses generally to more advanced and persistent attacks. Security incidents or
Eyber-cyber - attacks and other security threats could originate from a wide variety of sources, including cyber criminals, nation
state hackers, hacktivists and other outside or inside parties , as well as through employee malfeasance . We, or our third-
party providers, may face a heightened risk of a security breach or disruption with respect to confidential, personal or other
sensitive information resulting from an attack by foreign governments or cyber terrorists. We may be a target for attacks
because, as a special purpose acquisition company, we hold confidential, personal and other sensitive information,
including price information about potential investments. Further, we are dependent on third- party service providers for
hosting hardware, software and data processing systems that we do not control. We also rely on third- party service providers for
certain aspects of our busiress-businesses , including for certain information systems and technology. While we rely on the
cybersecurity strategy and policies implemented by Ares Management, which include the performance of risk assessments on
our third- party providers, our reliance on them and their potential reliance on other third- party service providers removes
certain cybersecurity functions from outside of our immediate control, and cyber- attacks on AresManagement;ents-or-on-our
third- party serviee providers could adversely affect us, our business and our reputation. We cannot guarantee that third
parties and infrastructure in our networks or our partners’ networks have not been compromised or that they do not
contain exploitable defects or bugs that could result in a breach of or disruption to our information technology systems
or the third- party information technology systems that support our services. Our ability to monitor these third parties’
information security practices is limited, and they may not have adequate information security measures in place. The
costs related to cyber- attacks or other security threats or disruptions may not be fully insured or indemnified by others,

1nclud1ng by our third- pdl ty service pr0v1ders Securlty 1nc1dents As—eu%feh&nee—eﬁ—eeﬂapﬂter—h&fd-wafe-and se-ft-w&re—s-ystems—

v a y v y cyber attqcks may originate from a Wlde variety
of sources, and while Ares Mdnagement hds implemented processes, procedures and internal controls designed to mitigate
cybersecurlty rrsks and cyber attacks these measures do not ;Duarantee that a securlty 1nc1dent or cyber attack will not occur

negatively 1mpacted by such an incident, espeually because the techmques of threat actors chan;ae frequently and are often not
recognized until launched , and may be enhanced by artificial intelligence technologies . Ares Management relies on industry
accepted security measures and technology to securely maintain confidential and proprietary information maintained on their
information systems, as well as on policies and procedures to protect against the unauthorized or unlawful disclosure of
confidential, personal or other sensitive information. Although Ares Management takes protective measures and endeavors to
strengthen its computer systems, software, technology assets and networks to prevent and address potential security incidents
and cyber- attacks, there can be no assurance that any of these measures prove effective. Ares Management expects to be
required to devote increasing levels of funding and resources to comply with evolving cybersecurity and privacy laws and
regulations and to continually monitor and enhance its cybersecunty procedures and controls In addltlon, Cyberseerity

nformation—Merereeently;the-SECpropesed-new rules related to cybersecurlty risk management for registered investment

advisers, registered investment companies and business development companies (funds) , as well as amendments to certain rules
that govern investment adviser and fund disclosures. In July 2023, the SEC also adopted rules requiring public companies to



disclose material cybersecurity incidents on Form 8- K and periodic disclosure of a registrant’ s cybersecurity risk management,
strategy, and governance in annual reports. The rules became effective beginning with annual reports for fiscal years ending on
or after December 15, 2023 and beginning with Form 8- Ks on December 18, 2023. With the SEC particularly focused on
cybersecurity, we expect increased scrutiny of our and Ares Management’ s policies and systems designed to manage
cybersecurity risks and related disclosures. We also expect to face increased costs to comply with the new SEC rules, including
Ares Management’ s increased costs for cybersecurity training and management. In addition, the SEC has indicated in recent
periods that one of its examination priorities for the Division of Examinations is to continue to examine cybersecurity
procedures and controls, including testing the implementation of these procedures and controls. We, our Sponsor and its
affiliates including Ares are subject to numerous privacy laws, and violation of such laws may subject us, our Sponsor,
or its affiliates including Ares, to significant fines or penalties, litigation, or reputational damage, and new privacy laws
could impact our and our Sponsor’ s business and financial performance. Many jurisdictions in which we may operate
and our Sponsor and its parent Ares Management operate have laws and regulations relating to data protection, privacy,
cybersecurity and preteetietrofpersonat-information security to which we may be subject , including ;-the Catifornia
%ﬁﬁmeﬁpm‘&eyﬁet—ef%&l-s—ﬁ(( PA 2y the New York SHIELD Act, the General-DataProteetionRegulattonr GDPR and
the U. K. GDPR ( collectively, “ GBPR-Privacy Laws ") . These Privacy Laws and related the- United-ingdonr-General-Data
ProteetionRegulationrregulations are quickly evolving and may conflict with one another. Moreover, to the extent that
these laws and regulations or the enforcement of the same become more stringent, or if new laws or regulations are
enacted our, our Sponsor S, or Ares ﬁnanclal performance or plans for growth may be adversely impacted . [n addition,

d es-compliance with applicable Privacy Laws may
require adherlng to stringent legal and operatlonal requlrements, which could increase compliance costs for us and our
Sponsor and require the Offiee-dedication of additional time and resources to Complianee-compliance . A failure
Inspeetions-and-Examinations-is-to eontinte-to-examine-comply with applicable Privacy Laws could result in fines,
sanctions, enforcement actions or other penalties or reputational damage. Further, significant actual or potential theft,
loss, corruption, exposure, fraudulent use or misuse of investor, employee or other personal information, proprietary
business data or other sensitive information, whether by third parties or as a result of employee malfeasance or
otherwise, non- compliance with contractual or other legal obligations regarding such data or intellectual property or a
violation of privacy and eyberseeurity—---- security proeedures-and-eontrols-policies with respect to such data could result
in significant investigation , ineladingtesting-remediation and the-other implementatiorrofthese-proeedures-costs, fines,

penalties, litigation or regulatory actions against us, our Sponsor, or Ares and eentrets-significant reputational harm, any
of which could harm our or our Sponsor’ s business and results of operations . There may be substantial financial penalties
or fines for breach of privaey-Privacy taws-Laws (which may include insufficient security for personal or other sensitive
information). For example, the maximum penalty for breach of the GDPR is the greater of 20 million Euros and 4 % of group
annual worldwide turnover, and fines for each violation of the €6PA-California Consumer Privacy Act are $ 2, 500 per
vielation , or § 7, 500 per violation for intentional violations. Non- compliance with any applicable privacy or data security laws

represents a senous 11sk to our busmess —Seﬂ‘re—]ﬂﬂsdieﬁeﬂs—have—a-lse—eﬁaefed— and compllance may be compllcated by




