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You should carefully consider the following risks and other information in this Form 10- K in evaluating us and our capital stock. Any of the
following risks, as well as additional risks and uncertainties not currently known to us or that we currently deem immaterial, could materially
and adversely affect our business, financial condition or results of operations, and could, in turn, impact the trading price of our capital stock.
Risks Related to our Search for, Consummation of, or Inability to Consummate, a Business Combination We are a blank check company
formed as a Cayman Islands exempted company with no operating history and no revenues, and you have no basis on which to evaluate our
ability to achieve our business objective. We are a blank check company formed as a Cayman Islands exempted company with no operating
results, and we did not commence operations until obtaining funding through our Initial Public Offering. Because we lack an operating history,
you have no basis upon which to evaluate our ability to achieve our business objective of completing our initial business combination with one
or more target businesses. We have no plans, arrangements or understandings with any prospective target business concerning a business
Business eombination-Combination and may be unable to complete our business-Business eombinatton-Combination . [f we fail to complete
our business-Business eembinatien-Combination . we will never generate any operating revenues. 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. ”
As of December 31, 2023-2024 , we had a working capital deficiency of $ 43 , 486-314 , 864762 . Further, we expect to incur significant costs
in pursuit of our acquisition plans. Management’ s plans to address this need for capital through our Initial Public Offering are discussed in the
section of this Form 10- K titled “ Management’ s Discussion and Analysis of Financial Condition and Results of Operations. ”” Our plans to
raise capital and to consummate our initial business combination may not be successful. These factors, among others, raise substantial doubt
about our ability to continue as a going concern. The financial statements contained elsewhere in this Form 10- K do not include any
adjustments that might result from our inability to consummate our Initial Public Offering or our inability to continue as a going concern. Our
public shareholders may not be afforded an opportunity to vote on our proposed business combination, which means we may complete our
initial business combination even though a majority of our public shareholders do not support such a combination. We may not hold a
shareholder vote to approve our initial business combination unless the business combination would require shareholder approval under
applicable law or stock exchange listing requirements or if we decide to hold a shareholder vote for business or other legal reasons. Except as
required by law, 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 pubtte-Public shares-Shares do not approve of the business
combination we complete. If we seek shareholder approval of our initial business combination, our initiat-Initial shareholders-Shareholders
have agreed to vote in favor of such initial business combination, regardless of how our public shareholders vote. Unlike many other blank
check companies in which the initial-Initial sharehelders-Shareholders agree to vote their feunder-Founder shares-Shares in accordance with
the majority of the votes cast by the public shareholders in connection with an initial business combination, our initial-Initial shareholders
Shareholders have agreed to vote their founder-Founder shares-Shares and private shares, as well as any publie-Public shares-Shares
purchased during or after our Initial Public Offering, in favor of our initial business combination. As a result, in addition to our nitial-Initial
shareholders-Shareholders * founder-Founder shares-Shares , we weotdd-do not need any H-H5-H45-0133-25%;-0f the 5-3 , 148469 , 426
450 publie-Public shares-Shares sold in our Initial Public Offering to be voted in favor of an initial business combination in order to have our
initial business combination approved (assuming all outstanding shares are voted). Our feunderFounder shares-Shares and private shares will
represent 3461 . +5 % of our outstanding erdirary-Ordinary shares-Shares #mmediately-following the completion of our Initial Public
Offering and taking into account redemptions by Public Shareholders in connection with the Meetings . Accordingly, if we seek
shareholder approval of our initial business combination, it is more likely that the necessary shareholder approval will be received than would
be the case if our founders agreed to vote their founder-Founder shares-Shares and private shares in accordance with the majority of the votes
cast by our public shareholders. Your only opportunity to affect the investment decision regarding a potential business combination will be
limited to the exercise of your right to redeem your shares from us for cash, unless we seek shareholder approval of the business combination.
Shareholders will not be provided with an opportunity to evaluate the specific merits or risks of one or more target businesses. Since our Board
may complete a business-Business eembination-Combination without seeking sharcholder approval, public shareholders may not have the
right or opportunity to vote on the business combination, unless we seek such shareholder vote. Accordingly, if we do not seek shareholder
approval, your only opportunity to affect the investment decision regarding a potential 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. The ability of our public shareholders to redeem their shares for cash may
make our financial condition unattractive to potential business combination targets, which may make it difficult for us to enter into a bustress
Business eembinationr-Combination with a target. We may seek to enter into a business-Business eembination-Combination transaction
agreement with a prospective target that requires as a closing condition that we have a minimum net worth or a certain amount of cash. If too
many public shareholders exercise their redemption rights, we would not be able to meet such closing condition and, as a result, would not be
able to proceed with the business combination. Furthermore, we will only redeem our pablie-Public shares-Shares so long as (after such
redemption) our net tangible assets will be at least $ 5, 000, 001 either immediately prior to or upon consummation of our initial business
combination and after payment of underwriters’ fees and commissions (so that we are not subject to the SEC’ s *“ penny stock ™ rules) or any
greater net tangible asset or cash requirement which may be contained in the agreement relating to our initial business combination.
Consequently, if accepting all properly submitted redemption requests would cause our net tangible assets to be less than $ 5, 000, 001 upon
completion of our initial business combination or such greater amount necessary to satisfy a closing condition, each as described above, we
would 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-Business eembinatien-Combination
transaction with us. The ability of our public shareholders to exercise redemption rights with respect to a large number of our shares may not
allow us to complete the most desirable business combination or optimize our capital structure. At the time we enter into an agreement for our
initial business combination, 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 our business-Business
eombination-Combination agreement requires us to use a portion of the cash in the #rast Trust aeeeunt-Account to pay the purchase price s-or
requires us to have a minimum amount of cash at closing, we will need to reserve a portion of the cash in the +rast-Trust aeeeunt-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 expected, we may need to restructure the transaction to reserve a greater portion of the cash in the rast Trust aeeeunt-Account or
arrange for third- party financing. Raising additional third- party financing may involve dilutive equity issuances or the incurrence of
indebtedness at higher than desirable levels. The above considerations may limit our ability to complete the most desirable business
combination available to us or optimize our capital structure. The amount of deferred underwriting commissions payable to the underwriters
will not be adjusted for any shares that are redeemed in connection with a business-Business eembination-Combination . The per- share
amount we will distribute to shareholders who properly exercise their redemption rights will not be reduced by deferred underwriting
commissions and after such redemptions, the per- share value of shares held by non- redeeming shareholders will reflect our obligation to pay
deferred underwriting commissions. The ability of our public shareholders to exercise redemption rights with respect to a large number of our
shares could increase the probability that our initial business combination would be unsuccessful and that you would have to wait for liquidation
in order to redeem your share. If our business-Business eembination-Combination agreement requires us to use a portion of the cash in the trast
Trust aeesunt-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 +rast-Trust aeeeunt-Account until we liquidate the trast Trust aeeeunt-Account . [f you are in need of immediate liquidity,
you could attempt to sell your share-shares in the open market; however, at such time our share-shares may trade at a discount to the pro rata
amount per share in the trast Trust aeeeunt-Account . In either situation, you may suffer a material loss on your investment or lose the benefit
of funds expected in connectlon w1th our Iedemptlon untll we l1qulddte or you are able to sell your s-hﬂ-reshares in the open mdlket—@tﬂesea-reh

events-. As the number of specm] purpose acquisition companies evaluatmg, targets increases, attractive targets may become scarcer and there
may be more competition for attractive targets. This could increase the cost of our initial business combination and could even result in our
inability to find a target or to consummate an initial business combination . In recent years, the number of special purpose acquisition
companies that have been formed has increased substantially . Many potential targets for special purpose acquisition companies have
already entered into an initial business combination, and there are still many special purpose acquisition companies seeking targets for their
initial business combination, as well as many such companies currently in registration. As a result, at times, fewer attractive targets may be
available, and it may require more time, more effort and more resources to identify a suitable target and to consummate an initial business
combination. In addition, because there are more special purpose acquisition companies seeking to enter into an initial business combination
with available targets, the competition for available targets with attractive fundamentals or business models may increase, which could cause
targets companies to demand improved financial terms. Attractive deals could also become scarcer for other reasons, such as economic or
industry sector downturns, geopolitical tensions, or increases in the cost of additional capital needed to close business combinations or operate
targets post- business combination. This could increase the cost of, delay or otherwise complicate or frustrate our ability to find and
consummate an initial business combination ;-and may result in our inability to consummate an initial business combination on terms favorable
to our investors altogether. 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. In recent months, the market for directors and officers liability insurance for
special purpose acquisition companies has changed. 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. There can
be no assurance that these trends will not continue. 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. Our spenser-Sponsor has the right to extend the term we have
to consummate our initial business combination up to +8-33 months from the closing of our Initial Public Offering without providing our
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2024~ However 1fwe anticipate that we may not be able to con@ummate our initial bu%meii combination Wlthm {-he—dead-l-l-ﬂe—33 months , we
may, by resolution of our Board, if requested by our spenser-Sponsor , extend the period of time we will have to consummate an initial business
combination up to eight-nine (-9 ) times, each by an additional one (1) month (for a total of up to 24-33 months from the closing of our Initial
Public Offering), provided that, pursuant to the terms of our Third Amended and Restated Memorandum and Articles of Association , as
amended, and the Trust Agreement in order for the time available for us to consummate our initial business combination to be extended, our
spenser-Sponsor or their affiliates or designees, upon five days’ advance notice prior to the applicable deadline, must deposit into the trust
Trust aceeunt-Account $ 55, 000 per each month in an extension for each extension, on or prior to the date of the applicable deadline. Our



public shareholders will not be entitled to vote or redeem their shares in connection with any such extension. In the event that our spenser
Sponsor clects to extend the time to complete a business-Business eembinatton-Combination . pay the additional amounts per each extension,
and deposit the applicable amount of money into trust, the spenser-Sponsor will receive a non- interest bearing, unsecured promissory note
equal to the amount of any such deposit and payment that will not be repaid in the event that we are unable to close a businiess-Business
eombination-Combination unless there are funds available outside the #rast Trust aeesunt-Account to do so. In the event that we receive notice
from our spenser-Spensor five days prior to the applicable deadline of their intent to effect an extension, we intend to issue a press release
announcing such intention at least three days prior to the applicable deadline. In addition, we intend to issue a press release the day after the
applicable deadline announcing whether or not the funds had been timely deposited. Our sperser-Sponsor and its affiliates or designees are not
obligated to fund the trast Trust aeeeunt-Account to extend the time for us to complete our initial business combination. To the extent that
some, but not all, of our spenser-Spoensor ’ s affiliates or designees, decide to extend the period of time to consummate our initial business
combination, such affiliates or designees may deposit the entire amount required. If we are unable to consummate our initial business
combination within such time period, we will, as promptly as possible but not more than 10 business days thereafter, redeem 100 % of our
outstanding publte-Public shares-Shares for a pro rata portion of the funds held in the trast Trust aeeeunt-Account , including a pro rata
portion of any interest earned on the funds held in the trast-Trust aeeeunt-Account and not previously released to us to pay our taxes, and then
seek to dissolve and liquidate. However, we may not be able to distribute such amounts as a result of claims of creditors which may take priority
over the claims of our public shareholders. In the event of our dissolution and liquidation, the private-Private Placement units-Units ,
Warrants, and sights-Rights will expire and be worthless. The requirement that we complete our initial business combination within the
prescribed time frame may give potential target businesses leverage over us in negotiating a business-Business eembinatienr-Combination and
may decrease our ability to conduct due diligence on potential business combination targets as we approach our dissolution deadline, which
could undermine our ability to complete our bustress-Business eembinationr-Combination on terms that would produce value for our
shareholders. Any potential target business with which we enter into negotiations concerning a business-Business eombinattonr-Combination
will be aware that we must complete our initial business combination within 9-24 months from the closing of our Initial Public Offering, or if
we decide to extend the period of time to consummate our business-Business eembinatienr-Combination , within +8-33 months from the closing
of our Initial Public Offering (as further described in our Registration Statement). Consequently, such target business may obtain leverage over
us in negotiating a busiess-Business eembination-Combination , knowing that if we do not complete our 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 timeframe described above. In addition, we may have limited time to conduct due diligence and may enter into our initial
business combination on terms that we would have rejected upon a more comprehensive investigation. We may not be able to complete our
initial business combination within the prescribed time frame, in which case we would cease all operations except for the purpose of winding up
and we would redeem our publie-Public shares-Shares and liquidate, in which case our public shareholders may only receive $ 10. 18 per share,
or less than such amount in certain circumstances, and our warrants-Warrants and sights-Rights will expire worthless. Our Third Amended and
Restated Memorandum and Articles of Association , as amended, provides that we must complete our initial business combination within 9-24
months from the closing of our Initial Public Offering, or we may, but are not obligated to, extend the period of time to consummate our
business-Business eembinatien-Combination up to three-nine times by an additional three-one menths— month cach time, for a total of up to
48-33 months (as further described in our Registration Statement). We may not be able to find a suitable target business and complete our initial
business combination within such time period. Our ability to complete our initial business combination may be negatively impacted by general
market conditions, volatility in the capital and debt markets and the other risks described herein. For example, COVID- 19 or another global
pandemic, in the U. S. and globally may grow or resurge and while the extent of the impact of the outbreak on us will depend on future
developments, it could limit our ability to complete our initial business combination, including as a result of increased market volatility,
decreased market liquidity and third- party financing being unavailable on terms acceptable to us or at all. Furthermore, we may be unable to
complete a busiress-Business eembinatienr-Combination if continued concerns relating to COVID- 19 restrict travel, limit the ability to have
meeting with potential investors or the target company’ s personnel, vendors and services providers are unavailable to negotiate and
consummate a transaction in a timely manner. Additionally, COVID- 19 or other global pandemics may negatively impact businesses we may
seek to acquire. If we have not completed our initial business combination within such time period, we will: (i) cease all operations except for
the purpose of winding up, (ii) as promptly as reasonably possible but not more than ten business days thereatter, redeem the publie-Public
shares-Shares , at a per- share price, payable in cash, equal to the aggregate amount then on deposit in the trast Trust aeeeunt-Account ,
including interest earned on the funds held in the trast Trust aeeeunt-Account and not previously released to us to pay our taxes (less up to $
100, 000 of interest to pay dissolution expenses), divided by the number of then outstanding publie-Public shares-Shares , which redemption
will completely extinguish public shareholders’ rights as shareholders (including the right to receive further liquidating distributions, if any),
subject to applicable law, and (iii) as promptly as reasonably possible following such redemption, subject to the approval of our remaining
shareholders and our Board, dissolve and liquidate, subject in each case to our obligations under Cayman Islands law to provide for claims of
creditors and the requirements of other applicable law. In such case, our public shareholders may only receive § 10. 18 per share or less in
certain circumstances, and our svarraats-Warrants and our sights-Rights will expire worthless. In certain circumstances, our public shareholders
may receive less than $ 10. 18 per share on the redemption of their shares. See  — If third parties bring claims against us, the proceeds held in
the trust-Trust aeeeunt-Account could be reduced and the per- share redemption amount received by shareholders may be less than $ 10. 18 per
share ” and other risk factors in this section. If we seek shareholder approval of our initial business combination, our founders and their affiliates
may elect to purchase erdinary-Ordinary shares-Shares , warrants-Warrants , or rights-Rights from public sharcholders, which may influence
a vote on a proposed business combination and reduce the public “ float ” of our erdirary-Ordinary shares-Shares , warrants-Warrants , or
sights-Rights . [f we seek shareholder approval of our initial business combination and we do not conduct redemptions in connection with our
business-Business eembinatton-Combination pursuant to the tender offer rules, our founders or their affiliates may purchase erdinary
Ordinary shares-Shares . warrants-Warrants , or rights-Rights , or a combination thereof, in privately negotiated transactions or in the open
market either prior to or following the completion of our initial business combination, although they are under no obligation to do so. Such a
purchase may include a contractual acknowledgement that such shareholder, although still the record holder of our shares is no longer the
beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the event that our founders or their affiliates purchase
shares 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. The purpose of such purchases could be to vote such
shares in favor of the business combination and thereby increase the likelihood of obtaining shareholder approval of the business combination,
or to satisfy a closing condition in an agreement with a target that requires us to have a minimum net worth or a certain amount of cash at the
closing of our business-Business eembination-Combination , where it appears that such requirement would otherwise not be met. This may
result in the completion of our business-Business eembinatienr-Combination that may not otherwise have been possible. In addition, if such



purchases are made, the public * float 7 of our erdinary-Ordinary shares-Shares , svarrants-Warrants , or sights-Rights and the number of
beneficial holders of our securities may be reduced, possibly making it difficult to obtain or maintain 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 publie-Public shares-Shares in
connection with our business-Business eembination-Combination s-or fails to comply with the procedures for tendering its shares, such shares
may not be redeemed. We will comply with the tender offer rules or proxy rules, as applicable, when conducting redemptions in connection with
our business-Business eembinatienr-Combination . Despite our compliance with these rules, if a shareholder fails to receive our tender offer or
proxy materials, as applicable, such shareholder may not become aware of the opportunity to redeem its shares. In addition, the tender offer
documents or proxy materials, as applicable, that we will furnish to holders of our publie-Public shares-Shares in connection with our initial
business combination will describe the various procedures that must be complied with in order to validly tender or redeem puble-Public shares
Shares . For example, we may require our public shareholders seeking to exercise their redemption rights, whether they are record holders or
hold their shares in ** street name, ” to either tender their certificates to our transfer agent prior to the date set forth in the tender offer documents
mailed to such holders, or up to two business days prior to the vote on the proposal to approve the business combination in the event we
distribute proxy materials, or to deliver their shares to the transfer agent electronically. In the event that a shareholder fails to comply with these
or any other procedures, its shares may not be redeemed. You will not have any rights or interests in funds from the trast-Trust aeeeunt
Account , except under certain limited circumstances. To liquidate your investment, therefore, you may be forced to sell your pable-Public
shares-Shares , watrants-Warrants or rights-Rights , potentially at a loss. Our public shareholders will be entitled to receive funds from the
trast Trust aeeount-Account only upon the earliest to occur of: (1) our completion of an initial business combination, and then only in
connection with those publie-Public shares-Shares that such shareholder properly elected to redeem, subject to the limitations described in our
Registration Statement, (ii) the redemption of any pablie-Public shares-Shares properly submitted in connection with a shareholder vote to
amend our Third Amended and Restated Memorandum and Articles of Association (A) to modify the substance or timing of our obligation to
allow redemption in connection with our initial business combination or to redeem 100 % of our publie-Public shares-Shares if we do not
complete our initial business combination within 9-24 months from the closing of our Initial Public Offering, or if we decide to extend the
period of time to consummate our business-Business eombination-Combination , within +8-33 months from the closing of our Initial Public
Offering (as further described in our Registration Statement) or (B) with respect to any other provision relating to shareholders’ rights or pre-
initial business combination activity and (iii) the redemption of our publie-Public shares-Shares if we are unable to complete an initial business
combination within 9-24 months from the closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our
bustness-Business eembinatton-Combination , within +8-33 months from the closing of our Initial Public Offering (as further described in our
Registration Statement), subject to applicable law and as further described herein. In addition, if we are unable to complete an initial business
combination within 9-24 months from the closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our
business-Business eembinatien-Combination , within 48-33 months from the closing of our Initial Public Offering (as further described in our
Registration Statement) for any reason, compliance with Cayman Islands law may require that we submit a plan of dissolution to our then-
existing shareholders for approval prior to the distribution of the proceeds held in our trast-Trust aeeeunt-Account . [n that case, public
shareholders may be forced to wait beyond the-the24 9-months from the closing of our Initial Public Offering, or if we decide to extend the
period of time to consummate our business-Business eombinatton-Combination . beyond the +8-33 months from the closing of our Initial
Public Offering (as further described in our Registration Statement) before they receive funds from our trast Trust aceount-Account . [n no
other circumstances will a public shareholder have any right or interest of any kind in the #rast Trust aeesunt-Account . Accordingly, to
liquidate your investment, you may be forced to sell your publie-Public shares-Shares , svarrants-Warrants or sights-Rights , potentially at a
loss. You will not be entitled to protections normally afforded to investors of many other blank check companies. Since the net proceeds of our
Initial Public Offering and the sale of the private-Private Placement units-Units 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 will have net tangible assets in excess of $ 5, 000, 000 upon the successful completion of our Initial
Public Offering and the sale of the private-Private Placement units-Units and will fed-- file a Current Report on Form 8- K, including an
audited balance sheet demonstrating this fact, 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 #nits
Units will be immediately tradable and we will have a longer period of time to complete our bustness-Business eembination-Combination than
do companies subject to Rule 419. Moreover, if our Initial Public Offering were subject to Rule 419, that rule would prohibit the release of any
interest earned on funds held in the trast Trust aeeeunt-Account to us unless and until the funds in the #rast-Trust aeeennt-Account were
released to us in connection with our completion of an initial business combination. If we seek shareholder approval of our initial business
combination and we do not conduct redemptions pursuant to the tender offer rules, and if you or a “ group ” of shareholders are deemed to hold
in excess of 15 % of our erdinary-Ordinary shares-Shares , you will lose the ability to redeem all such shares in excess of 15 % of our erdinary
Ordinary skares-Shares . 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 Third 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 rights with
respect to more than an aggregate of 15 % of the shares sold in our Initial Public Offering, which we refer to as the “ Excess Shares. ” However,
our Third Amended and Restated Memorandum and Articles of Association does not restrict our shareholders’ ability to vote all of their shares
(including Excess Shares) for or against our business-Business eembination-Combination . Your inability to redeem the Excess Shares will
reduce your influence over our ability to complete our business-Business eembinatton-Combination and you could suffer a material loss on
your investment in us if you sell Excess Shares in open market transactions. Additionally, you will not receive redemption distributions with
respect to the Excess Shares if we complete our business-Business eembinationr-Combination . As a result, you will continue to hold that
number of shares exceeding 15 % and, in order to dispose of such shares, would be required to sell your share in open market transactions,
potentially at a loss. Because of our limited resources and the significant competition for business combination opportunities, it may be more
difficult for us to complete our initial business combination. If we are unable to complete our initial business combination, our public
shareholders may receive only approximately $ 10. 18 per share on our redemption of our publie-Public shares-Shares . or less than such
amount in certain circumstances, and our warrants-Warrants and sights-Rights will 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. While we believe there are numerous target businesses we could potentially acquire with



the net proceeds of our Initial Public Offering and the sale of the private-Private Placement units-Units , our ability to compete with respect to
the acquisition of certain target businesses that are sizable will be limited by our available financial resources. This inherent competitive
limitation gives others an advantage in pursuing the acquisition of certain target businesses. Furthermore, because we are obligated to pay cash
for the erdinary-Ordinary shares-Shares which our public shareholders redeem in connection with our initial business combination, target
companies will be aware that this may reduce the resources available to us for our initial business combination. This may place us at a
competitive disadvantage in successfully negotiating a bustness-Business eembinatienr-Combination . [f we are unable to complete our initial
business combination, our public shareholders may receive only approximately $ 10. 18 per share, or less in certain circumstances, on the
liquidation of our #rast-Trust aeeeunt-Account and our warrants-Warrants and rights-Rights will expire worthless. In certain circumstances,
our public shareholders may receive less than $ 10. 18 per share upon our liquidation. See “ — If third parties bring claims against us, the
proceeds held in the trast Trust aeeeunt-Account could be reduced and the per- share redemption amount received by shareholders may be less
than $ 10. 18 per share ” and other risk factors in this section. If the net proceeds of our Initial Public Offering and the sale of the private
Private Placement snits-Units not being held in the trast Trust aeesunt-Account arc insufficient to allow us to operate for at least the next 9
24 months from the closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our business-Business
eombinatton-Combination , the next +8-33 months from the closing of our Initial Public Offering (as further described in our Registration
Statement), we may be unable to complete our initial business combination, in which case our public shareholders may only receive $ 10. 18 per
share, or less than such amount in certain circumstances, and our watrants-Warrants and rights-Rights will expire worthless. The funds
available to us outside of the trust- Trust aeeeunt-Account may not be sufficient to allow us to operate for at least the next 924 months from the
closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our business-Business eombination
Combination , the next +8-33 months from the closing of our Initial Public Offering (as further described in our Registration Statement),
assuming that our initial business combination is not completed during that time. We believe that, upon the closing of our Initial Public
Offering, the funds available to us outside of the trust Trust aeeount-Account will be sufficient to allow us to operate for at least the next 9-24
months from the closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our business-Business
eombination-Combination . the next 48-33 months from the closing of our Initial Public Offering (as further described in our Registration
Statement); however, we cannot assure you that our estimate is accurate. Of the funds available to us, we could use a portion of the funds
available to us to pay fees to consultants to assist us with our search for a target business. We could also use a portion of the funds as a down
payment or to fund a “ no- shop ” provision (a provision in letters of intent or merger agreements designed to keep target businesses from
shopping ” around for transactions with other companies on terms more favorable to such target businesses) with respect to a particular proposed
business combination, although we do not have any current intention to do so. If we entered into a letter of intent or merger agreement where we
paid for the right to receive exclusivity from a target business and were subsequently required to forfeit such funds (whether as a result of our
breach or otherwise), we might not have sufficient funds to continue searching for, or conduct due diligence with respect to, a target business. If
we are unable to complete our initial business combination, our public shareholders may receive only approximately $ 10. 18 per share or less in
certain circumstances on the liquidation of our trast Trust aeeeunt-Account and our warrants-Warrants and sights-Rights will expire worthless.
In certain circumstances, our public shareholders may receive less than $ 10. 18 per share upon our liquidation. See “ — If third parties bring
claims against us, the proceeds held in the trast Trust aeeeunt-Account could be reduced and the per- share redemption amount received by
shareholders may be less than § 10. 18 per share ” and other risk factors in this section. If the net proceeds of our Initial Public Offering and the
sale of the private-Private Placement untts-Units not being held in the rast Trust aeeeunt-Account arc insufficient, it could limit the amount
available to fund our search for a target business or businesses and complete our initial business combination and we will depend on loans from
our founders or management team to fund our search for a business-Business eembination-Combination , to pay our taxes and to complete our
initial business combination. If we are unable to obtain these loans, we may be unable to complete our initial business combination. Of the net
proceeds of our Initial Public Offering and the sale of the private-Private Placement units-Units , only approximately $ 600, 000 will be
available to us initially outside the trust Trust aeeeunt-Account to fund our working capital requirements. In the event that our offering
expenses exceed our estimate of $ 525, 000 (excluding deferred underwriting discount), we may fund such excess with funds not to be held in
the trastTrust aceeunt-Account . In such case, the amount of funds we intend to be held outside the +rust Trust aceetnt-Account would
decrease by a corresponding amount. Conversely, in the event that the offering expenses are less than our estimate of $ 525, 000 (excluding
deferred underwriting discount), the amount of funds we intend to be held outside the trast Trust aceount-Account would increase by a
corresponding amount. If we are required to seek additional capital, we would need to borrow funds from our founders or their affiliates to
operate, or we may be forced to liquidate. None of our founders nor any of their affiliates is under any obligation to advance funds to us in such
circumstances. Any such advances would be repaid only from funds held outside the trast-Trust aeesunt-Account or from funds released to us
upon completion of our initial business combination. We do not expect to seek loans from parties other than our founders or an affiliate of our
founders 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 Trust aceount-Account but in the event that we seek loans from any third parties, we will obtain a waiver against any and all
rights to seek access to funds in our trust Trust aceeunt-Account . If we are unable to obtain these loans, we may be unable to complete our
initial business combination. If we are unable to complete our initial business combination because we do not have sufficient funds available to
us, we will be forced to cease operations and liquidate the trastTrust aeeeunt-Account . Consequently, our public shareholders may only
receive approximately $ 10. 18 per share on our redemption of our publie-Public shares-Shares , and our warrants-Warrants and rights-Rights
will expire worthless. In certain circumstances, our public shareholders may receive less than $ 10. 18 per share on the redemption of their
shares. See * — If third parties bring claims against us, the proceeds held in the trust-Trust aeeetnt-Account could be reduced and the per-
share redemption amount received by shareholders may be less than § 10. 18 per share ” and other risk factors in this section. We do not have a
specified maximum redemption threshold. The absence of such a redemption threshold may make it possible for us to complete a business
Business eembinatien-Combination with which a substantial majority of our shareholders do not agree. Our Third Amended and Restated
Memorandum and Articles of Association , as amended, does not provide a specified maximum redemption threshold, except that we will only
redeem our pub-l-ie—Public shares-Shares so long as (after such redemption) our net tangible assets will be at least $ 5, 000, 001 either
immediately prior to or upon consummation of our initial business combination and after payment of underwriters’ fees and commissions (such
that we are not subject to the SEC” s “ penny stock ™ rules). As a result, we may be able to complete our business-Business eembination
Combination even though a substantial majority of our public shareholders do not agree with the transaction and have redeemed their shares or,
if we seek shareholder approval of our initial business combination and do not conduct redemptions in connection with our business-Business
eombinatton-Combination pursuant to the tender offer rules, have entered into privately negotiated agreements to sell their shares to our
founders, advisors or their affiliates. In the event the aggregate cash consideration we would be required to pay for all erdinary-Ordinary shares
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 erdinary-Ordinary shares-Shares submitted for redemption will be returned to the holders thereof, and we instead may search for an
alternate business combination. If third parties bring claims against us, the proceeds held in the +rastTrust aeeeunt-Account could be reduced
and the per- share redemption amount received by shareholders may be less than § 10. 18 per share. Our placing of funds in the trustTrust
aeeount-Account may not protect those funds from third- party claims against us. Although we will seek to have all vendors, service providers,
prospective target businesses or 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 #rust- Trust aeeeunt-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 trast-Trust aeceeunt
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 Trust aeeeunt-Account . If any third party refuses to execute an agreement waiving such claims to the monies held in the
trust Trust aceount-Account , our management will perform an analysis of the alternatives available to it and will only enter into an agreement
with a third party that has not executed a waiver if management believes that such third party’ s engagement would be significantly more
beneficial to us than any alternative. Making such a request of potential target businesses may make our acquisition proposal less attractive to
them and, to the extent prospective target businesses refuse to execute such a waiver, it may limit the field of potential target businesses that we
might pursue. Examples of possible instances where we may engage a third party that refuses to execute a waiver include the engagement of a
third- party consultant whose particular expertise or skills are believed by management to be significantly superior to those of other consultants
that would agree to execute a waiver or in cases where management is unable to find a service provider willing to execute a waiver. In addition,
there is no guarantee that such entities will agree to waive any claims they may have in the future as a result of, or arising out of, any
negotiations, contracts or agreements with us and will not seek recourse against the trast Trust aeeeunt-Account for any reason. Upon
redemption of our publie-Public shares-Shares . if we are unable to complete our business-Business eembination-Combination within the
prescribed timeframe, or upon the exercise of a redemption right in connection with our bustness-Business eembinatton-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 10 years following
redemption. Accordingly, the per- share redemption amount received by public shareholders could be less than the $ 10. 18 per share initially
held in the trust-Trust aeestnt-Account , due to claims of such creditors. Our spenser-Sponsor has agreed that it will be liable to us if and to
the extent any claims by a vendor 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 amount of funds in the trust Trust aeeeunt-Account to below (i) $ 10. 18 per public share or
(i1) such lesser amount per public share held in the trust Trust aeeetnt-Account as of the date of the liquidation of the trust Trust aeeount
Account due to reductions in the value of the trust assets, in each case net of the interest which may be withdrawn to pay taxes. This liability
will not apply with respect to any claims by a third party who executed a waiver of any and all rights to seek access to the trust-Trust aecount
Account and except as to any claims under our indemnity of the underwriters of our 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, then our
spenser-Sponsor will not be responsible to the extent of any liability for such third- party claims. We have not independently verified whether
our spenser-Sponsor has sufficient funds to satisfy its indemnity obligations and believe that our spenser-Sponsor ° s only assets are securities
of our eempany-Company . We have not asked our spenser-Sponsor to reserve for such indemnification obligations. Therefore, we cannot
assure you that our spenser-Sponsor would be able to satisty those obligations. As a result, if any such claims were successfully made against
the trust-Trust aeeeunt-Account , the funds available for our initial business combination and redemptions could be reduced to less than § 10.
18 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 pablie-Public shares-Shares . None of our officers will indemnify us for claims by third
parties including, without limitation, claims by vendors and prospective target businesses. Our independent directors may decide not to enforce
the indemnification obligations of our spesser-Spoensor , resulting in a reduction in the amount of funds in the trast Trust aceount-Account
available for distribution to our public shareholders. In the event that the proceeds in the +rast-Trust aeeeant-Account are reduced below the
lesser of (1) $ 10. 18 per public share or (ii) such lesser amount per share held in the trast Trust aeeesunt-Account as of the date of the
liquidation of the trast Trust aeeeunt-Account due to reductions in the value of the trust assets, in each case net of the interest which may be
withdrawn to pay taxes, and our spenser-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 spenser-Sponsor to enforce its
indemnification obligations. While we currently expect that our independent directors would take legal action on our behalf against our spenser
Sponsor to enforce its indemnification obligations to us, it is possible that our independent directors in exercising their business judgment may
choose not to do so if, for example, the cost of such legal action is deemed by the independent directors to be too high relative to the amount
recoverable or if the independent directors determine that a favorable outcome is not likely. If our independent directors choose not to enforce
these indemnification obligations, the amount of funds in the trast-Trust aeeetnt-Account available for distribution to our public shareholders
may be reduced below § 10. 18 per share. If, after we distribute the proceeds in the trastTrust aeeennt-Account to our public shareholders, we
file a bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed, a bankruptcy court may seek to recover
such proceeds, and we and our board may be exposed to claims of punitive damages. If, after we distribute the proceeds in the trust-Trust
aeeeunt-Account to our public shareholders, we file a bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not
dismissed, any distributions received by shareholders could be viewed under applicable debtor / creditor and / or bankruptcy laws as either a *
preferential transfer ” or a “ fraudulent conveyance. ” As a result, a bankruptcy court could seek to recover all amounts received by our
shareholders. In addition, our Board may be viewed as having breached its fiduciary duty to our creditors and / or having acted in bad faith,
thereby exposing itself and us to claims of punitive damages, by paying public shareholders from the trustTrust aceount-Account prior to
addressing the claims of creditors. If, before distributing the proceeds in the trast Trust aeeeunt-Account to our public shareholders, we file a
bankruptcy petition or an involuntary bankruptcy petition is filed against us that 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 trustTrust aeesunt-Account to our public shareholders, we file a
bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the proceeds held in the trast-Trust aceeunt
Account could be subject to applicable bankruptcy 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-Trust aceeunt-Account , the per- share
amount that would otherwise be received by our shareholders in connection with our liquidation may be reduced. 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 and / or may have acted in bad faith, thereby exposing themselves and our



eempany-Company to claims, by paying public sharcholders from the trast Trust aeeetnt-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 offence and may be liable for a fine of approximately $ 18, 000 and imprisonment
for five years in the Cayman Islands. Because we are not limited to a particular industry, sector or any specific target businesses with which to
pursue our initial business combination, you will be unable to ascertain the merits or risks of any particular target business’ operations. We may
seek to complete a business-Business eembination-Combination with an operating company in any industry or sector. However, we will not,
under our Third Amended and Restated Memorandum and Articles of Association, be permitted to complete our business-Business eembination
Combination 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-Business eembinatior-Combination ., there is no basis to evaluate the possible merits or
risks of any particular target business’ s operations, results of operations, cash flows, 11qu1d1ty, financial condition or prospects. To the extent we
complete our bustress-Business eembinationr-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 revenues or
earnings, we may be affected by the risks inherent in the business and operations of a financially unstable or a development stage entity.
Although our officers and directors will endeavor to evaluate the risks inherent in a particular target business, we cannot assure you that we will
properly ascertain or assess all the significant risk factors or that we will have adequate time to complete due diligence. 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 waits-Units will ultimately prove to be more favorable to investors than a
direct investment, if such opportunity were available, in a bustress-Business eembinatten-Combination target. Accordingly, any shareholders
who choose to remain shareholders following the business combination could suffer a reduction in the value of their shares. Such shareholders
are unlikely to have a remedy for such reduction in value. Past performance by our management team, our advisors and our feundets-Sponsor
may not be indicative of future performance of an investment in us. Information regarding performance by, or businesses associated with our
management team and our fewaders-Sponsor and their affiliates is presented for informational purposes only. Past performance by our
management team and our feunders-Sponsor is not a guarantee either (i) of success with respect to any business combination we may
consummate or (ii) that we will be able to locate a suitable candidate for our initial business combination. Majority of our officers, directors and
advisors have not had management experience with special purpose acquisition corporations in the past. You should not rely on the historical
record of our management team’ s, our advisors’ or our feunders-Sponseor ’ s respective performance as indicative of our future performance of
an investment in us or the returns we will, or are likely to, generate going forward. Furthermore, an investment in us is not an investment in our
founders or their affiliates. We may seek acquisition opportunities in industries or sectors which may or may not be outside of our management’
s area of expertise. We will consider a business-Business eembination-Combination outside of our management’ s area of expertise if a
business-Business eembinatten-Combination candidate is presented to us and we determine that such candidate offers an attractive acquisition
opportunity for our company. Although our management 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 the significant risk factors. We also cannot assure you that an
investment in our #rits-Units will not ultimately prove to be less favorable to investors in our Initial Public Offering than a direct investment, if
an opportunity were available, in a business-Business eembinationr-Combination candidate. In the event we elect to pursue an acquisition
outside of the areas of our management’ s expertise, our management’ s expertise may not be directly applicable to its evaluation or operation,
and the information contained in this Form 10- K regarding the areas of our management’ s expertise would not be relevant to an understanding
of the business that we elect to acquire. As a result, our management may not be able to adequately ascertain or assess all the significant risk
factors. Accordingly, any shareholders who choose to remain shareholders following our business-Business eombination-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 criteria and 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 minimum net worth or a certain amount of cash. In addition, if
shareholder approval of the transaction is required by law, 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 are unable to complete our initial business combination, our public shareholders may receive only approximately $
10. 18 per share, or less in certain circumstances, on the liquidation of our #rast- Trust aeeeunt-Account and our warrants-Warrants and rights
Rights will expire worthless. In certain circumstances, our public shareholders may receive less than $ 10. 18 per share on the redemption of
their shares. See *“ — If third parties bring claims against us, the proceeds held in the +rastTrust aeeeunt-Account could be reduced and the
per- share redemption amount received by shareholders may be less than $ 10. 18 per share ” and other risk factors in this section. We may seek
acquisition opportunities with an early stage company, a financially unstable business or an entity lacking an established record of revenue or
earnings, which could subject us to volatile revenues or earnings or difficulty in retaining key personnel. To the extent we complete our initial
business combination with an early stage company such as a pre- revenue entity with a limited operating history, a financially unstable business,
or an entity lacking an established record of revenues or earnings, we may be affected by numerous risks inherent in the operations of the
business with which we combine. These risks include investing in a business without a proven business model and with limited historical
financial data, a lack of revenues or earnings and difficulties in obtaining and retaining key personnel. Although our officers and directors will
endeavor to evaluate the risks inherent in a particular target business, we may not be able to properly ascertain or assess all the significant risk
factors and we may not have adequate time to complete due diligence. 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 are not required to obtain an
opinion from an independent investment banking firm or from an independent accounting firm, and consequently, you may have no assurance
from an independent source that the price we are paying for the business is fair to our company from a financial point of view. Unless we
complete our business-Business eombinatiorrCombination with an affiliated entity or our beard-Board cannot independently determine the fair
market value of the target business or businesses, we are not required to obtain an opinion from an independent investment banking firm that is
a member of FINRA or from an independent accounting firm that the price we are paying is fair to our company from a financial point of view.



If no opinion is obtained, our shareholders will be relying on the judgment of our Board, 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. Resources could be wasted in researching acquisitions that are not
completed, which could materially adversely affect subsequent attempts to locate and acquire or merge with another business. If we are unable
to complete our initial business combination, our public shareholders may receive only approximately $ 10. 18 per share, or less than such
amount in certain circumstances, on the liquidation of our trast Trust aeeeunt-Account and our svarrants-Warrants and rights-Rights will
expire worthless. 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 adversely affect subsequent attempts to locate and acquire or merge with another
business. If we are unable to complete our initial business combination, our public shareholders may receive only approximately $ 10. 18 per
share on the liquidation of our trast Trust aeeeunt-Account and our warrants-Warrants and rights-Rights will expire worthless. In certain
circumstances, our public shareholders may receive less than $ 10. 18 per share on the redemption of their shares. See “ — If third parties bring
claims against us, the proceeds held in the trust Trust aeeeunt-Account could be reduced and the per- share redemption amount received by
shareholders may be less than § 10. 18 per share ” and other risk factors in this section. We may attempt to simultaneously complete business
combinations with multiple prospective targets, which may hinder our ability to complete our business-Business eembination-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 for 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, and delay our ability, to
complete our initial business combination. 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 have
a limited ability to assess the management of a prospective target business and, as a result, may complete our initial business combination with a
target business whose management may not have the skills, qualifications or abilities to manage a public company, which could, in turn,
negatively impact the value of our shareholders’ investment in us. When evaluating the desirability of effecting our initial business combination
with 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” s management, therefore, may prove to be incorrect and such management may
lack the skills, qualifications or abilities we suspected. Should the target’ 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 shareholders who choose to remain shareholders following the business combination could suffer a reduction in the value of
their shares. Such shareholders are unlikely to have a remedy for such reduction in value. The officers and directors of an acquisition candidate
may resign upon completion of our initial business combination. The departure of a business-Business eombination-Combination target’ s key
personnel could negatively impact the operations and profitability of our post- combination business. The role of an acquisition candidate’ s key
personnel upon the completion of our initial business combination cannot be ascertained at this time. Although we contemplate that certain
members of an acquisition candidate’ s management team will remain associated with the acquisition candidate following our initial business
combination, it is possible that members of the management of an acquisition candidate will not wish to remain in place. 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
Business eembinatien-Combination with a company that is not as profitable as we suspected, if at all. In pursuing our acquisition strategy, we
may seek to complete our initial business combination with a privately held company. 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-Business eembinattenr-Combination with a company that is not as profitable as we
suspected, if at all. We may only be able to complete one business combination with the proceeds of our Initial Public Offering and the sale of
the private-Private Placement units-Units . which will cause us to be solely dependent on a single business which may have a limited number
of products or services. This lack of diversification may negatively impact our operations and profitability. Of the net proceeds from our Initial
Public Offering and the sale of the private-Private Placement wnits-Units , after taking into account the Redemptions, up to $ 5415 , +68-240 ,
602-284 will be available to complete our bustess-Business eemb-x-nﬁﬁeﬂ—C0mblnatlon and pay related fees and expenses (which mcludes up
to approximately $ 2, 415, 000 for the payment of deferred underwriting commissions). We may complete our business-Business eombination
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 complete our business-Business eembinationr-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. By
completing our initial business combination with only a single entity, our lack of diversification may subject us to numerous economic,
competitive and regulatory developments. 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 which may have the resources to complete several business combinations in different industries
or different areas of a single industry. In addition, we intend to focus our search for an initial business combination in a single industry.
Accordingly, the prospects for our success may be: @ solely dependent upon the performance of a single business, property or asset, or ®
dependent upon the development or market acceptance of a single or limited number of products, processes or services. This lack of
diversification may subject us to numerous economic, competitive and regulatory developments, any or all of which may have a substantial
adverse impact upon the particular industry in which we may operate subsequent to our bustrness-Business eembinatten-Combination . Our
ability to complete a business-Business eembination-Combination may be impacted by the fact that a majority of our officers and directors are
located in or have significant ties to the People’ s Republic of China, including, Hong Kong, Taiwan and Macau. This may make us a less
attractive partner to potential target companies outside the PRC, thereby limiting our pool of acquisition candidates and making it harder for us
to complete an initial business combination with a non- China- based target company. For example, we may not be able to complete an initial
business combination with a U. S. target company since such initial business combination may be subject to U. S. foreign investment
regulations and review by a U. S. government entity, such as the Committee on Foreign Investment in the United States (CFIUS), or ultimately
prohibited. A majority of our directors and officers are located in, or have significant ties to, China, including Hong Kong, Taiwan and Macau.
As aresult, we may be a less attractive partner to potential target companies outside the PRC, thereby limiting our pool of acquisition
candidates. This would impact our search for a target company and make it harder for us to complete an initial business combination with a non-



China- based target company. For example, we may not be able to complete an initial business combination with a U. S. target company since
such initial business combination may be subject to U. S. foreign investment regulations and review by a U. S. government entity. Certain
federally licensed businesses in the United States, such as broadcasters and airlines, may be subject to rules or regulations that limit foreign
ownership. In addition, CFIUS is an interagency committee authorized to review certain transactions involving foreign investment in the United
States by foreign persons in order to determine the effect of such transactions on the national security of the United States. We may be
considered a “ foreign person ” under such rules and regulations and any proposed business combination between us and a U. S. business
engaged in a regulated industry or which may affect national security could be subject to such foreign ownership restrictions and / or CFIUS
review. The scope of CFIUS was expanded by the Foreign Investment Risk Review Modernization Act of 2018 (“ FIRRMA ”) to include certain
non- passive, non- controlling investments in sensitive U. S. businesses and certain acquisitions of real estate even with no underlying U. S.
business. FIRRMA and subsequent implementing regulations that are now in force also subject certain categories of investments to mandatory
filings. If our potential initial business combination with a U. S. business falls within the scope of foreign ownership restrictions, we may be
unable to consummate a business-Business eembination-Combination with such business. In addition, if our potential business combination
falls within CFIUS’ s jurisdiction, we may be required to make a mandatory filing, determine to submit a voluntary notice to CFIUS, or proceed
with the initial business combination without notifying CFIUS and then bear the risk of CFIUS intervention, before or after closing the initial
business combination. CFIUS may decide to block or delay our initial business combination, impose conditions to mitigate national security
concerns with respect to such initial business combination or order us to divest all or a portion of a U. S. business of the combined company if
we had proceeded without first obtaining CFIUS clearance. The foreign ownership limitations, and the potential impact of CFIUS, may limit the
attractiveness of a transaction with us or prevent us from pursuing certain initial business combination opportunities that we believe would
otherwise be beneficial to us and our steekholders-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 similar foreign ownership issues. Moreover, the process of government review, whether by CFIUS or otherwise,
could be lengthy. Because we only have 9-24 months (or 48-33 months if we extend the period of time to consummate a business-Business
eembination-Combination ) to complete our initial business combination, our failure to obtain any required approvals within the requisite time
period may prevent us from completing the transaction and require us to liquidate. If we liquidate, our public shareholders may only receive $
10. 18 per share initially, and our tights-Rights and warrants-Warrants will expire worthless. Our public shareholders may also lose the
potential investment opportunity in a target company and the opportunity of realizing future gains on such investments through any price
appreciation in the combined company. Risks Related to Our Securities NASDAQ 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 tradlng restrictions. Our u-mts—Unlts efd-mafy
Ordmary shafes—Shares w&ﬁ&ﬂts-Warrants and ﬂghfs-nghts are listed on NASDAQ —Adth y

In order to continue hstmg our securmes on NASDAQ prior to our initial
busmess combination, we must maintain certaln tmanmal dlstrlbutlon and share price levels. Generally, we must maintain a minimum amount
in shareholders’ equity (generally $ 2, 500, 000) and a minimum number of holders of our securities (generally 300 public holders).
Additionally, in connection with our initial business combination, we will be required to demonstrate compliance with NASDAQ’ s initial
listing requirements, which are more rigorous than NASDAQ’ s continued listing requirements, in order to continue to maintain the listing of
our securities on NASDAQ. For instance, our share price would generally be required to be at least $ 4. 00 per share and our shareholders’
equity would generally be required to be at least $ 5. 0 million and we would be required to have a minimum of 300 round lot holders of our
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Listing-QualifieationsPanel- [f NASDAQ delists our securities from tradmg on 1ts cxchangn, and we are not ablc to list our sccurltlcs on anothcr
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:e a limited availability of market quotations for our securities;® reduced liquidity for our
securities;® a determination that our Ordinary-ordinary Shares-shares is a * penny stock ” which will require brokers trading in our Ordinary
ordinary Shares-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 e 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 expect that our Bnits-units and
eventually our Ordinary-ordinary Shares-shares . Warrants-warrants and Rights-rights will be listed on NASDAQ,our Units-units , Ordinary
ordinary Shares-shares , Warrants-warrants and Rightsrights will be covered securities. Although the states are pre- empted 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 NASDAQ,our securities would not be covered
securities and we would be subject to regulation in each state in which we offer our securities. We are not registering the ©rdinary-ordinary
Shares-shares issuable upon exercise of the Warrants-warrants under the Securities Act or any state securities laws at this time,and such
registration may not be in place when an investor desires to exercise the-Warrants-warrants ,thus precluding such investor from being able to
exercise its Warrants-warrants cxcept on a cashless basis and potentially causing such Warrants-warrants to cxpire worthless.We are not
registering the Ordinary-ordinary Shares-shares issuable upon exercise of the Warrants-warrants under the Securities Act or any state
securities laws at this time.However,under the terms of the warrant agreement,have agreed that as soon as practicable, but in no event later
than 30 business days after the closing of our initial business combination,we will use our commercially reasonable efforts to file,and
within 60 business days following our initial business combination to have declared effective,a registration statement under the
Securities Act covering such shares and maintain a current prospectus relating to the 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 We cannot assure you that we will be able to meet those initial listing requirements at that...... you that we will be able to do so
if, for example, any facts or events arise which represent a fundamental change in the information set forth in the registration statement or
prospectus, the financial statements contained or incorporated by reference therein are not current or correct or the SEC issues a stop order. If
the shares issuable upon exercise of the warrants-Warrants are not registered under the Securities Act, we will be required to permit holders to



exercise their warrants-Warrants on a cashless basis. However, no swarrant-Warrant will be exercisable for cash or on a cashless basis, and we
will not be obligated to issue any shares to holders seeking to exercise their warrants-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 an exemption from registration is available.
Notwithstanding the above, if our erdinary-Ordinary shares-Shares is at the time of any exercise of a warrant-Warrant not listed on a national
securities exchange such that it satisfies the definition of a *“ covered security ” under Section 18 (b) (1) of the Securities Act, we may, at our
option, require holders of public warrants who exercise their swarrants-Warrants to do so on a “ cashless basis ” in accordance with Section 3 (a)
(9) of the Securities Act and, in the event we so elect, we will not be required to file or maintain in effect a registration statement, but we will be
required to use our commercially reasonable efforts to register or qualify the shares under applicable blue sky laws to the extent an exemption is
not available. In no event will we be required to net cash settle any warrant-Warrant . If the issuance of the shares upon exercise of the
warratits-Warrants is not so registered or qualified or exempt from registration or qualification, the holder of such warrant-Warrant shall not
be entitled to exercise such warrant-Warrant and such warrant-Warrant may have no value and expire worthless. In such event, holders who
acquired their warrants-Warrants as part of a purchase of aaits-Units will have paid the full unit purchase price solely for the erdinary
Ordinary shares-Shares included in the wnits-Units . If and when the warrants-Warrants become redeemable by us, we may exercise our
redemption right even if we are unable to register or qualify the underlying erdinary-Ordinary shares-Shares for sale under all applicable state
securities laws. We will use our commercially reasonable efforts to register or qualify such erdinary-Ordinary shares-Shares under the blue sky
laws of the state of residence in those states in which the warrants-Warrants were offered by us in our Initial Public Offering. We may issue
additional erdinary-Ordinary shares-Shares or preferred shares to complete our initial business combination or under an employee incentive
plan after completion of our initial business combination. Any such issuances would dilute the interest of our shareholders and likely present
other risks. Our Third Amended and Restated Memorandum and Articles of Association , as amended, authorizes the issuance of up to 200,
000, 000 erdinary-Ordinary shares-Shares , par value $ 0. 0001 per share and 1, 000, 000 preferred shares, par value $ 0. 0001 per share. There
are 6-3 , 873-469 , 426-450 ordinary-Ordinary shares-Shares issued and outstanding. There are 493-196 , 426-530 , 574-550 unissued erdinary
Ordinary shares-Shares , respectively, available for issuance, which amount does not take into account the erdinary-Ordinary shares-Shares
reserved for issuance upon exercise of any outstanding watrants-Warrants or rights-Rights . There are no preferred shares issued and
outstanding. We may issue a substantial number of additional erdinary-Ordinary shares-Shares or preferred shares to complete our initial
business combination or under an employee incentive plan after completion of our initial business combination (although our Third Amended
and Restated Memorandum and Articles of Association , as amended, provides that we may not issue securities that can vote with ordinary
shareholders on matters related to our pre- initial business combination activity). However, our Third Amended and Restated Memorandum and
Articles of Association , as amended, provides, among other things, that prior to our initial business combination, we may not issue additional
shares of capital share that would entitle the holders thereof to: (i) receive funds from the trust Trust aeceeunt-Account ; or (ii) vote as a class
with our publie-Public shares-Shares (a) on any initial business combination or (b) to approve an amendment to our amended and restated
articles of association to (x) extend the time we have to consummate a business-Business eembinatien-Combination beyond 9-24 months from
the closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our bustness-Business eembinationr
Combination , beyond +8-33 months from the closing of our Initial Public Offering (as further described in our Registration Statement), or (y)
amend the foregoing provisions, unless (in connection with any such amendment to our amended and restated articles of association) we offer
our public shareholders the opportunity to redeem their pubtie-Public shares-Shares . These provisions of our Third Amended and Restated
Memorandum and Articles of Association , as amended , like all provisions of our Third Amended and Restated Memorandum and Articles of
Association , as amended , may be amended with the approval of our shareholders. However, our executive officers and directors have agreed,
pursuant to a written agreement with us, that they will not propose any amendment to our Third Amended and Restated Memorandum and
Articles of Association , as amended, to (A) modify the substance or timing of our obligation to provide for the redemption of our pubke
Public shares-Shares in connection with an initial business combination or to redeem 100 % of our publie-Public shares-Shares if we do not
complete our initial business combination within 9-24 months from the closing of our Initial Public Offering, or if we decide to extend the
period of time to consummate our business-Business eembination-Combination , within +8-33 months from the closing of our Initial Public
Offering (as further described in our Registration Statement) or (B) with respect to any other material provision relating to shareholders’ rights
or pre- initial business combination activity, unless we provide our public shareholders with the opportunity to redeem their erdinary-Ordinary
shares-Shares upon approval of any such amendment at a per- share price, payable in cash, equal to the aggregate amount then on deposit in the
trast Trust aeeount-Account , including interest (which interest shall be net of taxes payable), divided by the number of then outstanding pabhie
Public shares-Shares . The issuance of additional ordinary or preferred shares: ® may significantly dilute the equity interest of investors in our
Initial Public Offering; ® may subordinate the rights of holders of erdinary-Ordinary shares-Shares if preferred shares are issued with rights
senior to those afforded our erdinary-Ordinary shares-Shares ; e could cause a change of control if a substantial number of our erdinary
Ordinary shares-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; and ® may adversely affect prevailing market prices for our #nits
Units , erdinary-Ordinary shares-Shares , warrants-Warrants and / or rights-Rights . We may issue notes or other debt securities, or otherwise
incur substantial debt, to complete a business-Business eembinatien-Combination . which may adversely affect our leverage and financial
condition and thus negatively impact the value of our shareholders’ investment in us. Although we have no commitments as of the date of this
Form 10- K, to issue any notes or other debt securities, or to otherwise incur outstanding debt, we may choose to incur substantial debt to
complete our bustness-Business eembinatten-Combination . We have agreed that we will not incur any indebtedness unless we have obtained
from the lender a waiver of any right, title, interest or claim of any kind in or to the monies held in the trast Trust aeeeunt-Account . As such,
no issuance of debt will affect the per- share amount available for redemption from the trast Trust aceount-Account . Nevertheless, the
incurrence of debt could have a variety of negative effects, including: e 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; e 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; e our inability to pay dividends on our erdinary-Ordinary shares-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 erdinary-Ordinary shares-Shares if declared, our ability to pay expenses, make capital expenditures and acquisitions, and fund 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; e limitations on our ability to borrow additional amounts for expenses, capital expenditures, acquisitions, debt service
requirements, and execution of our strategy; and e other disadvantages compared to our competitors who have less debt. The grant of
registration rights to our founders 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 erdirary-Ordinary shares-Shares . Pursuant to an agreement to be entered into concurrently with
the issuance and sale of the securities in our Initial Public Offering, our founders and their permitted transferees can demand that we register
their founder-Founder shares-Shares and private-Private Placement units-Units . after those shares convert to our erdinary-Ordinary shares
Shares at the closing of our initial business combination. In addition, holders of our private-Private Placement units-Units and their permitted
transferees can demand that we register the private-Private Placement units-Units and / or the underlying securities, and holders of uaits-Units
that may be issued upon conversion of working capital loans may demand that we register such waits-Units and / or underlying securities. We
will bear the cost of registering these securities. 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 erdinary-Ordinary shares-Shares . In addition, the existence of the
registration rights may make our initial business combination more costly or 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 negative impact on the
market price of our erdinary-Ordinary shares-Shares that is expected when the erdinary-Ordinary shares-Shares and private-Private
Placement units-Units owned by our founders or holders of our working capital units or their respective permitted transferees are registered. In
order to complete our initial business combination, we may seek to further amend our Third Amended and Restated Memorandum and Articles
of Association , as amended, or other governing instruments, including our warrant agreement or rights agreement, in a manner that will make
it easier for us to complete our initial business combination but that our shareholders, warrant holders or rights holders may not support. In order
to complete a business-Business eombination-Combination , blank check companies have, in the recent past, amended various provisions of
their charters and governing instruments, including their warrant agreement and rights agreement. For example, blank check companies have
amended the definition of business combination, increased redemption thresholds, changed industry focus and, with respect to their swarrants
Warrants and sights-Rights , amended their warrant agreements and rights agreements to require the warrants-Warrants and rights-Rights ,
respectively, to be exchanged for cash and / or other securities. We cannot assure you that we will not seek to amend our charter or other
governing instruments or change our industry focus in order to complete our initial business combination. Our founders paid an aggregate of $
25, 000 for the feunder-Founder shares-Shares , or approximately $ 0. 01 per founder share. As a result of this low initial price, our founders
stand to make a substantial profit even if an initial business combination subsequently declines in value or is unprofitable for our public
shareholders. As a result of the low acquisition cost of our feunder-Founder shares-Shares , our founders could make a substantial profit even
if we select and consummate an initial business combination with an acquisition target that subsequently declines in value or is unprofitable for
our public shareholders. Thus, such parties may have more of an economic incentive for us to enter into an initial business combination with a
riskier, weaker- performing or financially unstable business, or an entity lacking an established record of revenues or earnings, than would be
the case if such parties had paid the full offering price for their founderFounder shares-Shares . We may amend the terms of the watrrants
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-Warrants could be increased, the exercise period could be
shortened and the number of our erdinary-Ordinary shares-Shares purchasable upon exercise of a warrant-Warrant could be decreased, all
without your approval. Our warrants-Warrants are in a registered form under a warrant agreement and between Equiniti Amertean-Stoek
Fransfer-&-Trust Company , LLC , as warrant agent, and us. The warrant agreement provides that the terms of the warrants-Warrants may be
amended without the consent of any holder to cure any ambiguity or correct any defective provision s-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. 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 watrants-Warrants , convert the warrants-Warrants into cash, shorten the exercise period or decrease the
number of our erdinary-Ordinary shares-Shares purchasable upon exercise of a warrant-Warrant . We may redeem your unexpired warrants
Warrants prior to their exercise at a time that is disadvantageous to you, thereby making your svarrants-Warrants worthless. We have the
ability to redeem outstanding warrants-Warrants at any time after they become exercisable and prior to their expiration, at a price of $ 0. 01 per
warrat-Warrant , provided that the last reported sales price of our erdirary-Ordinary shares-Shares cquals or exceeds $ 16. 50 per share (as
adjusted for share splits, share dividends, reorganizations, recapitalizations and the like) for any 20 trading days within a 30 trading- day period
ending on the third trading day prior to the date on which we give proper notice of such redemption and provided certain other conditions are
met. If and when the swarrants-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. Redemption of the outstanding svarrants-Warrants could
force you (i) to exercise your warrants-Warrants and pay the exercise price therefor at a time when it may be disadvantageous for you to do so,
(i1) to sell your swarrants-Warrants at the then- current market price when you might otherwise wish to hold your svarrants-Warrants or (iii) to
accept the nominal redemption price which, at the time the outstanding warrants-Warrants are called for redemption, is likely to be
substantially less than the market value of your watrants-Warrants . Our private-Private Placement units-Units and founder-Founder shares
Shares may have an adverse effect on the market price of our erdinary-Ordinary shares-Shares and make it more difficult to complete our
business-Business eembination-Combination . Simultancously with the closing of our Initial Public Offering, we issued 409, 200 private
Private Placement units-Units to our spenser-Sponsor , one of our founders. Our founders currently own 1, 725, 000 feunder-Founder shares
Shares . In addition, if our founders or their affiliates make any working capital loans, up to $ 300, 000 of such loans may be converted into
working capital units, at the price of $ 10. 00 per unit at the option of the lender. Such working capital units would be identical to the private
Private Placement snits-Units sold in the private placement. To the extent we issuc erdinary-Ordinary shares-Shares to complete a busitiess
Business eembinatienr-Combination , the potential for the issuance of a substantial number of additional erdinary-Ordinary shares-Shares
upon exercise of these warrants-Warrants and conversion rights of up to $ 500, 000 working capital loans could make us a less attractive
acquisition vehicle to a target business. Any such issuance will increase the number of issued and outstanding erdinary-Ordinary shares-Shares
and reduce the value of the erdinary-Ordinary shares-Shares issued to complete the business combination. Therefore, our private-Private
Placement units-Units and feunder-Founder shares-Shares may make it more difficult to complete a business-Business eombination
Combination or increase the cost of acquiring the target business. A provision of our warrant agreement may make it more difficult for use to
consummate an initial business combination. Unlike most blank check companies, if (i) we issue additional erdinary-Ordinary shares-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. 50 per share; (ii) the aggregate gross proceeds from such issuances represent more than 60 % of the total equity proceeds, and
interest thereon, 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. 50 per share, then the exercise price of the warrants-Warrants will
be adjusted to be equal to 115 % of the greater of the Market Value and the Newly Issued Price, and the $ 16. 50 per share redemption trigger
price will be adjusted (to the nearest cent) to be equal to 165 % of the Market Value and the Newly Issued Price. This may make it more



difficult for us to consummate an initial business combination with a target business. We may amend the terms of the sights-Rights in a manner
that may be adverse to holders of public rights with the approval by the holders of at least 50 % of the then outstanding public rights. Our ights
Rights will be issued in registered form under a rights agreement and between Equiniti Amertean-SteekFransfer-&-1rust Company, LLC as
rights agent, and us. The rights-Rights agreement provides that the terms of the rights-Rights 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 rights to make any change that adversely affects the interests of the registered holders of public rights. Accordingly, we may amend the
terms of the public rights in a manner adverse to a holder if holders of at least 50 % of the then outstanding public rights approve of such
amendment. 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-Business eombination-Combination meeting certain financial significance tests include target
historical and / or pro forma financial statement disclosure. 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, accounting principles generally accepted in the United States of America, or GAAP, or international
financial reporting standards as issued by the International Accounting Standards Board, or IFRS, depending on the circumstances and the
historical financial statements may be required to be audited in accordance with the standards of the Public Company Accounting Oversight
Board (United States), or 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 financial statements in time for us to disclose such financial statements in accordance with
federal proxy rules and complete our initial business combination within the prescribed time frame. Risks Related to Our Management Our
ability to successfully complete our initial business combination and to be successful thereafter will be totally dependent upon the efforts of
members of our management team, some of whom may join us following our initial business combination. The loss of such people could
negatively impact the operations and profitability of our post- combination business. Our ability to successfully complete our business-Business
eombination-Combination is dependent upon the efforts of members of our management team. The role of members of our management team
in the target business, however, cannot presently be ascertained. Although some members of our management team may remain with the target
business in senior management or advisory positions following our business-Business eembination-Combination , it is likely that some or all of
the management of the target business will remain in place. While we intend to closely scrutinize any individuals we engage after our initial
business combination, we cannot assure you that our assessment of these individuals will prove to be correct. These individuals may be
unfamiliar with the requirements of operating a company regulated by the SEC, which could cause us to have to expend time and resources
helping them become familiar with such requirements. In addition, the officers and directors of an acquisition candidate may resign upon
completion of our initial business combination. The departure of a bustness-Business eembination-Combination target’ s key personnel could
negatively impact the operations and profitability of our post- combination business. The role of an acquisition candidate’ s key personnel upon
the completion of our initial business combination cannot be ascertained at this time. Although we contemplate that certain members of an
acquisition candidate’ s management team will remain associated with the acquisition candidate following our initial business combination, it is
possible that members of the management of an acquisition candidate will not wish to remain in place. The loss of key personnel could
negatively impact the operations and profitability of our post- combination business. Members of our management team may negotiate
employment or consulting agreements with a target business in connection with a particular business combination. These agreements may
provide for them to receive compensation following our business-Business eembinatier-Combination and as a result, may cause them to have
conflicts of interest in determining whether a particular business combination is the most advantageous. Members of our management team may
be able to remain with the Company after the completion of our busiress-Business eembinationr-Combination only if they are able to negotiate
employment or consulting agreements in connection with the business combination. Such negotiations would take place simultaneously with the
negotiation of the business combination and could provide for such individuals to receive compensation in the form of cash payments and / or
our securities for services they would render to us after the completion of the business combination. The personal and financial interests of such
individuals may influence their motivation in identifying and selecting a target business. However, we believe the ability of such individuals to
remain with us after the completion of our business-Business eembinatier-Combination will not be the determining factor in our decision as to
whether or not we will proceed with any potential business combination. There is no certainty, however, that any members of our management
team will remain with us after the completion of our bustness-Business eembination-Combination . We cannot assure you that any members of
our management team will remain in senior management or advisory positions with us. The determination as to whether any members of our
management team will remain with us will be made at the time of our initial business combination. Our officers and directors may allocate their
time to other businesses and may become officers or directors of other special purpose acquisition companies, thereby causing conflicts of
interest in their determination as to how much time to devote to our affairs and whether to present a target to us instead of our competitors. This
conflict of interest could have a negative impact on our ability to complete our initial business combination. Our officers and directors have
fiduciary responsibility to dedicate substantially all their business time to their respective affairs and their respective portfolio companies.
However, this responsibility does not require any of our officers or directors to commit his or her full time to our affairs in particular, which may
result in a conflict of interest in allocating their time between our operations and our search for a business-Business eembinatien-Combination
and their other businesses, including other business endeavors for which he or she may be entitled to substantial compensation. Furthermore, our
officer and directors may become an officer or director of another special purpose acquisition company with a class of securities registered
under the Securities Exchange Act of 1934, as amended, or the Exchange Act even before we enter a definitive agreement regarding our initial
business combination. We do not intend to have any full- time employees prior to the completion of our initial business combination. In
addition, each of our officers and certain of our directors are employed by or affiliated with our founders, which makes investments in securities
or other interests of or relating to companies in industries we may target for our initial business combination. Our independent directors also
serve as officers or board members for other entities. If our 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; or if they
have fiduciary duty to present a target company to our competitor instead of us, which may have a negative impact on our ability to complete
our initial business combination. Certain of our officers and directors are now, and all of them may in the future become, affiliated with entities
engaged in business activities similar to those intended to be conducted by us and, accordingly, may have conflicts of interest in allocating their
time and determining to which entity a particular business opportunity should be presented. Following the completion of our Initial Public
Offering and until we consummate our initial business combination, we intend to engage in the business of identifying and combining with one
or more businesses. Our officers and directors are, and may in the future become, affiliated with entities (such as operating companies or
investment vehicles) that are engaged in a similar business. Our officers and directors also may become aware of business opportunities which
may be appropriate for presentation to us and the other entities in the future to which they owe certain fiduciary or contractual duties, including
our founders’ affiliates. Accordingly, they may have conflicts of interest in determining to which entity a particular business opportunity should
be presented. 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. Our Third Amended and Restated Memorandum and Articles of Association , as amended, provides that we renounce our
interest in any corporate opportunity offered to any director or officer unless such opportunity is expressly offered to such person solely in his or
her capacity as a director or officer of our company and such opportunity is one we are legally and contractually permitted to undertake and
would otherwise be reasonable for us to pursue. Our founders-Sponsor and Initial Shareholders and their respective affiliates may have
competitive pecuniary interests that conflict with our interests. We have not adopted a policy that expressly prohibits our feunders-Sponsor and
Initial Shareholders or their respective 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. 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. We may engage in a business-Business eembination-Combination with one or more target
businesses that have relationships with entities that may be affiliated with our founders which may raise potential conflicts of interest. In light of
the involvement of our officers and directors with other entities, we may decide to acquire one or more businesses affiliated with our founders
or their respective affiliates. Our officers and directors also serve as officers and board members for other entities. Such entities may compete
with us for business combination opportunities. Our founders-Sponsor and Initial Shareholders are not currently aware of any specific
opportunities for us to complete our bustness-Business eembinration-Combination with any entities with which they are affiliated, and there
have been no preliminary discussions concerning a business-Business eembination-Combination with any such entity or entities. Although we
will not be specifically focusing on, or targeting, any transaction with any affiliated entities, we would pursue such a transaction if we
determined that such affiliated entity met our criteria for a business-Business eembinatier-Combination as sct forth in our Registration
Statement and such transaction was approved by a majority of our disinterested directors. Despite our agreement to obtain an opinion from an
independent investment banking firm that is a member of FINRA, or from an independent accounting firm, regarding the fairness to our
company from a financial point of view of a bustness-Business eembinationr-Combination with one or more domestic or international
businesses affiliated with our founders or their respective affiliates, 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. Since our
founders-Sponsor and Initial Shareholders will lose their entire investment in us if our bustress-Business eembinatien-Combination is not
completed, a conflict of interest may arise in determining whether a particular business combination target is appropriate for our initial business
combination. On September 28, 2021, our spenser-Sponsor acquired 1, 437, 500 founder-Founder shares-Shares for an aggregate purchase
price of § 25, 000. On January 8, 2022, our spenser-Sponsor acquired an additional 287, 500 feunder-Founder shares-Shares for no additional
consideration, resulting in our spensetr-Sponsor holding an aggregate of 1, 725, 000 founder-Founder shares-Shares . Concurrent with the
closing of our Initial Public Offering, our spenser-Sponsor sold to Chardan or its designees 132, 825 of thesc founder-Founder shares-Shares
for a purchase price of $ 2. 00 per share and an aggregate purchase price of $ 265, 650. Prior to the initial investment in the Company of $ 25,
000 by our speaser-Sponsor , the Company had no assets, tangible or intangible. The number of feunder-Founder shares-Shares issucd was
determined based on the expectation that such feunder-Founder shares-Shares would represent 20 % of the outstanding shares after our Initial
Public Offering (excluding the private shares and shares underlying the UPO). The founder-Founder shares-Shares will be worthless if we do
not complete an initial business combination. In addition, our spenser-Sponsor purchased an aggregate of 409, 200 private-Private Placement
anits-Units , at $ 10. 00 per unit, for a purchase price of approximately $ 4, 092, 000. The founder-Founder shares-Shares and private-Private
Placement w#its-Units will be worthless if we do not complete an initial business combination. Our iaitiel-Initial shareholders-Shareholders
have agreed (A) to vote any shares owned by them in favor of any proposed business combination and (B) not to redeem any feunderFounder
shares-Shares or private shares in connection with a shareholder vote to approve a proposed initial business combination. In addition, we may
obtain loans from our founders. The personal and financial interests of our founders may influence their motivation in identifying and selecting a
target business combination, completing an initial business combination and influencing the operation of the business following the initial
business combination. The provisions of our Third Amended and Restated Memorandum and Articles of Association , as amended, that relate
to our pre- business combination activity (and corresponding provisions of the agreement governing the release of funds from our trast-Trust
aeeeunt-Account ) may be amended with the approval of holders of two- thirds of our erdinary-Ordinary shares-Shares , which is a lower
amendment threshold than that of some other blank check companies. It may be easier for us, therefore, to amend our Third Amended and
Restated Memorandum and Articles of Association , as amended and the Trust Agreement to facilitate the completion of an initial business
combination that some of our shareholders may not support. Some other blank check companies have a provision in their charter which prohibits
the amendment of certain of its provisions, including those which relate to a company’ s pre- business combination activity, without approval by
a certain percentage of the company’ s shareholders. In those companies, amendment of these provisions requires approval by between 90 %
and 100 % of the company’ s public shareholders. Our Third Amended and Restated Memorandum and Articles of Association , as amended,
provides that any of its provisions related to pre- business combination activity (including the requirement to deposit proceeds of our Initial
Public Offering and the private-Private placement-Placement ofunits-Units into the trast Trust aeeount-Account and not release such amounts
except in specified circumstances, and to provide redemption rights to public shareholders as described herein) may be amended if approved by
holders of two- thirds of our erdinary-Ordinary shares-Shares entitled to vote thereon, and corresponding provisions of the Trust Agreement
governing the release of funds from our trast Trust aeeeunt-Account may be amended if approved by holders of two- thirds of our erdinary
Ordinary shares-Shares entitled to vote thereon. In all other instances, our Third Amended and Restated Memorandum and Articles of
Association , as amended, may be amended by holders representing two- thirds of our outstanding erdinary-Ordinary shares-Shares entitled to
vote thereon, subject to applicable provisions of the Companies Act or applicable stock exchange rules. We may not issue additional securities
that can vote on amendments to our Third Amended and Restated Memorandum and Articles of Association , as amended, or in our initial
business combination. Our founders, who will collectively beneficially own up to 20 % of our erdirary-Ordinary shares-Shares upon the
closing of our Initial Public Offering will participate in any vote to amend our Third Amended and Restated Memorandum and Articles of
Association , as amended, and / 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 Third Amended and Restated Memorandum and Articles of Association , as amended, 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-Business eombinattonr-Combination with which you do not agree. Our shareholders may pursue remedies against us for any breach of
our Third Amended and Restated Memorandum and Articles of Association , as amended . Our initial-Initial sharehotders-Shareholders have
agreed, pursuant to a letter agreement with us, that they will not propose any amendment to our Third Amended and Restated Memorandum and
Articles of Association , as amended, (i) that would modify the substance or timing of our obligation to allow redemption in connection with
our initial business combination or to redeem 100 % of our pubtie-Public shares-Shares if we do not complete our initial business combination
within 9-24 months from the closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our business
Business eombination-Combination , within +8-33 months from the closing of our Initial Public Offering (as further described in our
Registration Statement), or (ii) with respect to any other material provision relating to shareholders’ rights or pre- initial business combination



activity, unless we provide our public shareholders with the opportunity to redeem their erdinary-Ordinary shares-Shares upon approval of any
such amendment at a per- share price, payable in cash, equal to the aggregate amount then on deposit in the trast Trust aeeetnt-Account ,
including interest (which interest shall be net of taxes payable), divided by the number of then outstanding pablie-Public shares-Shares . These
agreements are contained in a letter agreement that we have entered into with our founders. 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 founders 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. Although we believe that the net proceeds
of our Initial Public Offering and the sale of the private-Private Placement units-Units 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 our Initial Public Offering and the sale of the private-Private Placement tnits-Units 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 repurchase 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. 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 are unable to complete our initial business combination, our public sharecholders may receive only
approximately $ 10. 18 per share plus any pro rata interest earned on the funds held in the trast Trust aeeeunt-Account (and not previously
released to us to pay our taxes) on the liquidation of our trast Trust aeeeunt-Account and our warrants-Warrants and rights-Rights will expire
worthless. In addition, even if we do not need additional financing to complete our bustness-Business eembinatien-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. If we are unable to complete our initial business
combination, our public shareholders may only receive approximately $ 10. 18 per share on the liquidation of our trust- Trust aeeeunt-Account ,
and our warrants-Warrants and sights-Rights will expire worthless. In certain circumstances, our public shareholders may receive less than $
10. 18 per share on the redemption of their shares. See “ — If third parties bring claims against us, the proceeds held in the trast-Trust aceeunt
Account could be reduced and the per- share redemption amount received by shareholders may be less than $ 10. 18 per share ” and other risk
factors in this section. Our founders and other insiders may exert a substantial influence on actions requiring a shareholder vote, potentially in a
manner that you do not support. Our feunders-Sponsor and Initial Shareholders own feunder-Founder shares-Shares representing 25-61. 5 %
of our issued and outstanding erdinary-Ordinary shares-Shares (excluding the private shares and shares underlying the UPO). In connection
with the closing of our Initial Public Offering, we issued 409, 200 private-Private Placement units-Units . [n addition, if our founders or their
designated parties make any working capital loans, up to $ 300, 000 of such loans may be converted into working capital units, at the price of $
10. 00 per unit at the option of the lenders. Such working capital units would be identical to the private-Private Placement units-Units sold in
the private placement. Accordingly, our founders along with any designated parties may exert a substantial influence on actions requiring a
shareholder vote, potentially in a manner that you do not support, including amendments to our Third Amended and Restated Memorandum and
Articles of Association and approval of major corporate transactions. If our founders purchase any waits-Units in our Initial Public Offering or if
they purchase any additional erdinary-Ordinary shares-Shares in the aftermarket or in privately negotiated transactions, this would increase
their control. Factors that would be considered in making such additional purchases would include consideration of the current trading price of
our erdinary-Ordinary shares-Shares . In addition, our Board, whose members were elected by certain of our tnittat-Initial shareholders
Shareholders , is and will be divided into three classes, each of which will generally serve for a term of three years with only one class of
directors being elected in each year. There is no requirement under the Companies Act for us to hold annual or general meetings to elect
directors. We may not hold an annual meeting of shareholders to elect new directors prior to the completion of our busirness-Business
eembinatten-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 meeting, as a consequence of our “ staggered ” Board, only a minority of the Board will be considered for
election and our initiat-Initial shareholders-Shareholders . because of their ownership position, will have considerable influence regarding the
outcome. Accordingly, our initial-Initial shareholders-Shareholders will continue to exert control at least until the completion of our business
Business eembinatienr-Combination . Post Business Combination Risks Our management may not be able to maintain control of a target
business after our initial business combination. We cannot provide assurance that, upon loss of control of a target business, new management
will possess the skills, qualifications or abilities necessary to profitably operate such business. We may structure a business-Business
eombinattonr-Combination so that the post- transaction company in which our public shareholders own shares will own less than 100 % of the
equity interests or assets of a target business, but we will only complete such business combination if the post- transaction company owns or
acquires 50 % or more of the outstanding voting securities of the target or otherwise acquires an interest in the target sufficient for the post-
transaction company not to be required to register as an investment company under the Investment Company Act. We will not consider any
transaction that does not meet such criteria. Even if the post- transaction company owns 50 % or more of the voting securities of the target, our
shareholders prior to the 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 erdinary-Ordinary shares-Shares in exchange for all of the outstanding capital share 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 erdinary-Ordinary shares
Shares , our sharcholders immediately prior to such transaction could own less than a majority of our outstanding erdinary-Ordinary shares
Shares subsequent to such transaction. 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 share than we initially acquired. Accordingly, this may make it more likely that our
management will not be able to maintain our control of the target business. We cannot provide assurance that, upon loss of control of a target
business, new management will possess the skills, qualifications or abilities necessary to profitably operate such business. Subsequent to the
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 our share price, which could cause you
to lose some or all of your investment. Even if we conduct extensive due diligence on a target business with which we combine, we cannot
assure you that this diligence will surface all material issues that may be present inside 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 of the target business and outside of our control
will not later arise. As a result 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 net worth or other
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 shares. Such shareholders are unlikely to have a remedy for such reduction in value. We may face general risks
related to our bustiress-Business eembinationr-Combination with any company. Any business combination with another company entails special
considerations and risks. If we are successful in completing a business-Business eembination-Combination with a target business, we may be
subject to, and possibly adversely affected by, the following risks: e an inability to compete effectively in a highly competitive environment
with many incumbents having substantially greater resources; ® an inability to manage rapid change, increasing consumer expectations and
growth; e an inability to build strong brand identity and improve subscriber or customer satisfaction and loyalty; e a reliance on proprietary
technology to provide services and to manage our operations, and the failure of this technology to operate effectively, or our failure to use such
technology effectively; ® an inability to deal with our subscribers’ or customers’ privacy concerns; ® an inability to attract and retain subscribers
or customers; ® an inability to license or enforce intellectual property rights on which our business may depend; e any significant disruption in
our computer systems or those of third parties that we would utilize in our operations; e an inability by us, or a refusal by third parties, to license
content to us upon acceptable terms; ® potential liability for negligence, copyright, or trademark infringement or other claims based on the
nature and content of materials that we may distribute; ® competition for advertising revenue; ® competition for the leisure and entertainment
time and discretionary spending of subscribers or customers, which may intensify in part due to advances in technology and changes in
consumer expectations and behavior; e disruption or failure of our networks, systems or technology as a result of computer viruses, “ cyber-
attacks, ” misappropriation of data or other malfeasance, as well as outages, natural disasters, terrorist attacks, accidental releases of information
or similar events; @ an inability to obtain necessary hardware, software and operational support; and e reliance on third- party vendors or service
providers. Any of the foregoing could have an adverse impact on our operations following a business-Business eembinatienr-Combination .
Our success will ultimately depend upon market acceptance of our products and services, our ability to develop and commercialize existing and
new products and services and generate revenues, and our ability to identify new markets for its technology. Ultimately, our success will depend
on the acceptance of our products and services in the target markets. We are faced with the risk that the marketplace will not be receptive to our
products and services over competing products and that we will be unable to compete effectively. We will face challenges of developing (or
acquiring externally- developed) technology solutions that are adequate and competitive in meeting the requirements of next- generation design
challenges. We cannot assure investors that the products and services of the eempaay-Company with which we conduct a business-Business
eembination-Combination , or any future products and services will gain broad market acceptance. If the market for our products and services
fails to develop or develops more slowly than expected, or if any of the services and standards supported by us do not achieve or sustain market
acceptance, our business and operating results would be materially and adversely affected. If we fail to adapt and respond effectively to rapidly
changing technology, evolving industry standards, changing regulations and payment methods, demand for product enhancements, new product
features, and changing business needs, requirements or preferences, our products may become less competitive. Regardless of our business
Business eembinatienr-Combination target’ s industry, it will likely be subject to ongoing technological change, evolving industry standards,
changing regulations, and changing customer needs, requirements and preferences. The success of our business will depend, in part, on our
ability to adapt and respond effectively to these changes on a timely basis, including launching new products and services. The success of any
new product and service, or any enhancements, features, or modifications to existing products and services, depends on several factors,
including the timely completion, introduction, and market acceptance of such products and services, enhancements, modifications and new
product features. If we are unable to enhance our products or develop new products that keep pace with technological and regulatory change and
changes in customer preferences and achieve market acceptance, or if new technologies emerge that are able to deliver competitive products and
services at lower prices, more efficiently, more conveniently, or more securely than our products, our business, operating results and financial
condition would be adversely affected. Furthermore, modifications to our existing platform, products, or technology will increase our research
and development expenses. Any failure of our products and services to operate effectively could reduce the demand for our services, result in
customer dissatisfaction and adversely affect our business. Technology platforms may not operate properly or as we expect it to operate.
Technology platforms are expensive and complex, their continuous development, maintenance and operation may entail unforeseen difficulties
including material performance problems or undetected defects or errors. We may encounter technical obstacles, and it is possible that we may
discover additional problems that prevent our technology from operating properly. If our platform does not function reliably, we may not be

able to provide any products or services. Errors could also cause customer dissatisfaction with us, which could cause customers to stop
purchasing or working with us. Any of these eventualities could result in a material adverse effect on our business, results of operations and
financial condition. New or changing technologies, could cause a disruption in our business model, which may materially impact our results of
operations and financial condition. If we fail to anticipate the impact on our business of changing technology, our ability to successfully operate
may be materially impaired. Our business could also be affected by potential technological changes. Such changes could disrupt the demand for
products from current customers, create coverage issues or impact the frequency or severity of losses, or reduce the size of the ultimate market,
causing our business to decline. We may not be able to respond effectively to these changes, which could have a material effect on our results of
operations and financial condition. Claims by others that we infringe or have infringed their proprietary technology or other intellectual property
rights could harm our business. Companies in the technology industries are frequently subject to litigation based on allegations of infringement
or other violations of intellectual property rights. In addition, certain companies and rights holders seek to enforce and monetize patents or other
intellectual property rights they own, have purchased or have otherwise obtained. As we gain an increasingly high public profile, the possibility
of intellectual property rights claims against us grows. From time to time, third parties may assert claims of infringement of intellectual property
rights against us. Although we may have meritorious defenses, there can be no assurance that we will be successful in defending against these
allegations or in reaching a business resolution that is satisfactory to us. Our competitors and others may now and in the future have
significantly larger and more mature patent portfolios than us. In addition, future litigation may involve patent holding companies or other
adverse patent owners who have no relevant product or service revenue and against whom our own patents may therefore provide little or no
deterrence or protection. Many potential litigants, including competitors and patent- holding companies, have the ability to dedicate substantial
resources to the assertion of their intellectual property rights. Any claim of infringement by a third party, even those without merit, could cause
us to incur substantial costs defending against the claim, could distract our management from our business and could require us to cease use of
such intellectual property. Furthermore, because of the substantial amount of discovery required in connection with intellectual property
litigation, we risk compromising our confidential information during this type of litigation. We may be required to pay substantial damages,
royalties or other fees in connection with a claimant securing a judgment against us, we may be subject to an injunction or other restrictions that
prevent us from using or distributing our intellectual property, or from operating under our brand, or we may agree to a settlement that prevents



us from distributing our offerings or a portion thereof, which could adversely affect our business, results of operations and financial condition.
With respect to any intellectual property rights claim, we may have to seek out a license to continue operations found or alleged to violate such
rights, which may not be available, or if available, may not be available on favorable or commercially reasonable terms and may significantly
increase our operating expenses. Some licenses may be non- exclusive, and therefore our competitors may have access to the same technology
licensed to us. If a third party does not offer us a license to its intellectual property on reasonable terms, or at all, we may be required to develop
alternative, non- infringing technology, which could require significant time (during which we would be unable to continue to offer our affected
offerings), effort and expense and may ultimately not be successful. Any of these events could adversely affect our business, results of
operations and financial condition. We may seek acquisition opportunities with an early- stage company, a financially unstable business or an
entity lacking an established record of revenue or earnings. To the extent we complete our initial business combination with an early- stage
company, a financially unstable business or an entity lacking an established record of sales or earnings, we may be affected by numerous risks
inherent in the operations of the business with which we combine. These risks include investing in a business without a proven business model
and with limited historical financial data, volatile revenues or earnings, intense competition and difficulties in obtaining and retaining key
personnel. Although our officers and directors will endeavor to evaluate the risks inherent in a particular target business, we may not be able to
properly ascertain or assess all of the significant risk factors and we may not have adequate time to complete due diligence. 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. Risks Related to Acquiring and Operating a Business Outside of the United States We may effect a business-Business
eombination-Combination with a company located outside of the United States and if we do, we would be subject to a variety of additional
risks that may negatively impact our business operations and financial results. If we consummate a business-Business eembination
Combination with a target business located outside of the United States, we would be subject to any special considerations or risks associated
with companies operating in the target business’ governing jurisdiction, including any of the following: e rules and regulations or currency
redemption or corporate withholding taxes on individuals; e tariffs and trade barriers; ® regulations related to customs and import / export
matters; ® longer payment cycles than in the United States; ® inflation; ® economic policies and market conditions; ® unexpected changes in
regulatory requirements; @ challenges in managing and stafting international operations; e tax issues, such as tax law changes and variations in
tax laws as compared to the United States; @ currency fluctuations; @ challenges in collecting accounts receivable; @ cultural and language
differences; ® protection of intellectual property; and ® employment regulations. We cannot assure you that we would be able to adequately
address these additional risks. If we were unable to do so, our operations might suffer. Because of the costs and difficulties inherent in managing
cross- border business operations, our results of operations may be negatively impacted. Managing a business, operations, personnel or assets in
another country is challenging and costly. Any management that we may have (whether based abroad or in the U. S.) may be inexperienced in
cross- border business practices and unaware of significant differences in accounting rules, legal regimes and labor practices. Even with a
seasoned and experienced management team, the costs and difficulties inherent in managing cross- border business operations, personnel and
assets can be significant (and much higher than in a purely domestic business) and may negatively impact our financial and operational
performance. If social unrest, acts of terrorism, regime changes, changes in laws and regulations, political upheaval, or policy changes or
enactments occur in a country in which we may operate after we effect our initial business combination, it may result in a negative impact on
our business. Political events in another country may significantly affect our business, assets or operations. Social unrest, acts of terrorism,
regime changes, changes in laws and regulations, political upheaval, and policy changes or enactments could negatively impact our business in
a particular country. Many countries have difficult and unpredictable legal systems and underdeveloped laws and regulations that are unclear
and subject to corruption and inexperience, which may adversely impact our results of operations and financial condition. Our ability to seek
and enforce legal protections, including with respect to intellectual property and other property rights, or to defend ourselves with regard to legal
actions taken against us in a given country, may be difficult or impossible, which could adversely impact our operations, assets or financial
condition. Rules and regulations in many countries are often ambiguous or open to differing interpretation by responsible individuals and
agencies at the municipal, state, regional and federal levels. The attitudes and actions of such individuals and agencies are often difficult to
predict and inconsistent. Delay with respect to the enforcement of particular rules and regulations, including those relating to customs, tax,
environmental and labor, could cause serious disruption to operations abroad and negatively impact our results. If we effect a busiress-Business
eembinatten-Combination with a company located outside of the United States, the laws applicable to such company will likely govern all of
our material agreements and we may not be able to enforce our legal rights. If we effect a business-Business eoembination-Combination with a
company located outside of the United States, the laws of the country in which such company operates will govern almost all of the material
agreements relating to its operations. We cannot assure you that the target business will be able to enforce any of its material agreements or that
remedies will be available in this new jurisdiction. 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. Additionally, if we acquire a company located outside
of'the United States, it is likely that substantially all of our assets would be located outside of the United States and some of our officers and
directors might reside outside of the United States. As a result, it may not be possible for investors in the United States to enforce their legal
rights, to effect service of process upon our directors or officers, or to enforce judgments of United States courts predicated upon civil liabilities
and criminal penalties of our directors and officers under Federal securities laws. If relations between the United States and foreign governments
deteriorate, it could cause potential target businesses or their goods and services to become less attractive. The relationship between the United
States and foreign governments could be subject to sudden fluctuation and periodic tension. For instance, the United States may announce its
intention to impose quotas on certain imports. Such import quotas may adversely affect political relations between the two countries and result
in retaliatory countermeasures by the foreign government in industries that may affect our ultimate target business. Changes in political
conditions in foreign countries and changes in the state of U. S. relations with such countries are difficult to predict and could adversely affect
our operations or cause potential target businesses or their goods and services to become less attractive. Because we are not limited to any
specific industry, there is no basis for investors in our Initial Public Offering to evaluate the possible extent of any impact on our ultimate
operations if relations are strained between the United States and a foreign country in which we acquire a target business or move our principal
manufacturing or service operations. If any dividend is declared in the future and paid in a foreign currency, you may be taxed on a larger
amount in U. S. If you are a U. S. holder of our erdinary-Ordinary shares-Shares . you will be taxed on the U. S. dollar value of your
dividends, if any, at the time you receive them, even if you actually receive a smaller amount of U. S. dollars when the payment is in fact
converted into U. S. dollars. Specifically, if a dividend is declared and paid in a foreign currency, the amount of the dividend distribution that
you must include in your income as a U. S. holder will be the U. S. dollar value of the payments made in the foreign currency, determined at the
spot rate of the foreign currency to the U. S. dollar on the date the dividend distribution is includible in your income, regardless of whether the
payment is in fact converted into U. S. dollars. Thus, if the value of the foreign currency decreases before you actually convert the currency into
U. S. dollars, you will be taxed on a larger amount in U. S. dollars than the U. S. dollar amount that you will actually ultimately receive. If our
management following our initial business combination is unfamiliar with United States securities laws, they may have to expend time and



resources becoming familiar with such laws, which could lead to various regulatory issues. Following our initial business combination, certain
members of our management team will likely 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 will remain in place. Management of the target business may not be familiar with United
States securities laws. If new management is unfamiliar with our laws, they may have to expend time and resources becoming familiar with such
laws. This could be expensive and time- consuming and could lead to various regulatory issues, which may adversely affect our operations.
After our initial business combination, substantially all of our assets may be located in a foreign country and substantially all of our revenue
may 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, of the country in which our operations are located could affect our business. The economies of
many countries in Asia where we would contemplate a bustness-Business eombination-Combination differ from the economies of most
developed countries in many respects. Such economic growth has been 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. 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, 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.
Many of the economies in Asia are experiencing substantial inflationary pressures which may prompt the governments to take action to control
the growth of the economy and inflation that could lead to a significant decrease in our profitability following our initial business combination.
There is no restriction in the geographic location of targets that we can pursue, although we intend to initially prioritize geographic locations in
Asia. In the event that our target business is in Asia, while many of the economies in Asia have experienced rapid growth over the last two
decades, they currently are experiencing inflationary pressures. As governments take steps to address the current inflationary pressures, there
may be significant changes in the availability of bank credits, interest rates, limitations on loans, restrictions on currency conversions and
foreign investment. There also may be imposition of price controls. If prices for the products of our ultimate target business rise at a rate that is
insufficient to compensate for the rise in the costs of supplies, it may have an adverse effect on our profitability. If these or other similar
restrictions are imposed by a government to influence the economy, it may lead to a slowing of economic growth. Because we are not limited to
any specific industry, the ultimate industry that we operate in may be affected more severely by such a slowing of economic growth. Many
industries in Asia are subject to government regulations that limit or prohibit foreign investments in such industries, which may limit the
potential number of acquisition candidates. Governments in many Asian countries have imposed regulations that limit foreign investors’ equity
ownership or prohibit foreign investments altogether in companies that operate in certain industries. As a result, the number of potential
acquisition candidates available to us may be limited or our ability to grow and sustain the business, which we ultimately acquire will be limited.
If a country in Asia enacts regulations in industry segments that forbid or restrict foreign investment, our ability to consummate our initial
business combination could be severely impaired. Many of the rules and regulations that companies face concerning foreign ownership are not
explicitly communicated. If new laws or regulations forbid or limit foreign investment in industries in which we want to complete our initial
business combination, they could severely impair our candidate pool of potential target businesses. Additionally, if the relevant central and local
authorities find us or the target business with which we ultimately complete our initial business combination to be in violation of any existing or
future laws or regulations, they would have broad discretion in dealing with such a violation, including, without limitation: e levying fines; ®
revoking our business and other licenses; ® requiring that we restructure our ownership or operations; and @ requiring that we discontinue any
portion or all of our business. Any of the above could have an adverse effect on our company post- business combination and could materially
reduce the value of your investment. Corporate governance standards in Asia may not be as strict or developed as in the United States and such
weakness may hide issues and operational practices that are detrimental to a target business. General corporate governance standards in some
countries are weak in that they do not prevent business practices that cause unfavorable related party transactions, over- leveraging, improper
accounting, family company interconnectivity and poor management. Local laws often do not go far enough to prevent improper business
practices. Therefore, shareholders may not be treated impartially and equally as a result of poor management practices, asset shifting,
conglomerate structures that result in preferential treatment to some parts of the overall company, and cronyism. The lack of transparency and
ambiguity in the regulatory process also may result in inadequate credit evaluation and weakness that may precipitate or encourage financial
crisis. In our evaluation of a business-Business eembination-Combination we will have to evaluate the corporate governance of a target and the
business environment, and in accordance with United States laws for reporting companies take steps to implement practices that will cause
compliance with all applicable rules and accounting practices. Notwithstanding these intended efforts, there may be endemic practices and local
laws that could add risk to an investment we ultimately make and that result in an adverse effect on our operations and financial results. We
may face additional and distinctive risks if we acquire a technology business. Business combinations with technology businesses may involve
special considerations and risks. If we complete our initial business combination with a technology business, we will be subject to the following
risks, any of which could be detrimental to us and the business we acquire: ® If we are unable to keep pace with evolving technology and
changes in the technology services industry, our revenues and future prospects may decline; ® Any business or company we acquire could be
vulnerable to cyberattack or theft of individual identities or personal data; @ Difficulties with any products or services we provide could damage
our reputation and business; ® A failure to comply with privacy regulations could adversely affect relations with customers and have a negative
impact on business; ® We may not be able to protect our intellectual property and we may be subject to infringement claims; and @ We and any
business or company we acquire may not be able to adapt to the complex and evolving regulatory environment for financial technology
services. Any of the foregoing could have an adverse impact on our operations following a business-Business eembinationr-Combination .
However, our efforts in identifying prospective target businesses will not be limited to technology businesses. Accordingly, if we acquire a
target business in another industry, these risks will likely not affect us and we will be subject to other risks attendant with the specific industry in
which we operate or target business which we acquire, none of which can be presently ascertained. If we effect our initial business combination
with a business located in the in the PRC, the laws applicable to such business will likely govern all of our material agreements and we may not
be able to enforce our legal rights. If we effect our initial business combination with a business located in the PRC, the laws of the country in
which such business operates will govern almost all of the material agreements relating to its operations, including any contractual arrangements



through which we acquire control of target business as described above. We cannot assure you that we or the target business will be able to
enforce any of its material agreements or that remedies will be available in this jurisdiction. 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. In addition, the judiciary in the PRC
is relatively inexperienced compared to others in enforcing corporate and commercial law, leading to a higher than usual degree of uncertainty
as to the outcome of any litigation. In addition, to the extent that our target business’ s material agreements are with governmental agencies in
the PRC, we may not be able to enforce or obtain a remedy from such agencies due to sovereign immunity, in which the government is deemed
to be immune from civil lawsuit or criminal prosecution. 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. If we effect our initial business combination with a business located in
the PRC, we may be subject to certain risks associated with acquiring and operating businesses in the PRC. We may be subject to certain risks
associated with acquiring and operating a business in the PRC in our search for a business-Business eembination-Combination and operation of
any target business with which we ultimately consummate a business-Business eembination-Combination . First, certain rules and regulations
concerning mergers and acquisitions by foreign investors in the PRC may make merger and acquisition activities by foreign investors more
complex and time consuming, including, among others: ® the requirement that the Ministry of Commerce of the PRC (the “ MOFCOM ) be
notified in certain circumstances in advance of any change- of- control transaction in which a foreign investor takes control of a PRC domestic
enterprise or any concentration of undertaking if certain thresholds are triggered; @ the authority of certain government agencies to have scrutiny
over the economics of an acquisition transaction and requirement for consideration in a transaction to be paid within stated time limits; and e the
requirement for mergers and acquisitions by foreign investors that raise “ national defense and security ” concerns and mergers and acquisitions
through which foreign investors may acquire de facto control over domestic enterprises that raise “ national security ” concerns to be subject to
strict review by the MOFCOM. Complying with these and other requirements could be time- consuming, and any required approval processes,
including obtaining approval from the MOFCOM or its local counterparts, may delay or inhibit our ability to complete such transactions, which
could affect our ability to acquire PRC- based businesses. A bustness-Business eembination-Combination we propose may not be able to be
completed if the terms of the transaction do not satisfy aspects of the approval process and may not be completed, even if approved, if they are
not consummated within the time permitted by the approvals granted. In addition, the PRC currently prohibits and / or restricts foreign
ownership in certain “ important industries, ” including telecommunications, food production and heavy equipment. There are uncertainties
under certain regulations whether obtaining a majority interest through contractual arrangements will comply with regulations prohibiting or
restricting foreign ownership in certain industries. There is no assurance that the PRC government will not apply restrictions in other industries.
In addition, there can be restrictions on the foreign ownership of businesses that are determined from time to time to be in *“ important industries
” that may affect the national economic security or those having “ famous brand names ” or “ well- established brand names. ” Subject to the
review and approval requirements of the relevant agencies and the various percentage ownership limitations that exist from time to time,
acquisitions involving foreign investors and parties in the various restricted categories of assets and industries may nonetheless sometimes be
consummated using contractual arrangements with permitted local parties. If we choose to effect a business-Business eembination
Combination that employs the use of these types of control arrangements, these contractual arrangements may not be as effective in providing
us with the same economic benefits, accounting consolidation or control over a target business as would direct ownership due to limited
implementation guidance provided with respect to such regulations. If the government of the PRC finds that the agreements we entered into to
acquire control of a target business through contractual arrangements with one or more operating businesses do not comply with local
governmental restrictions on foreign investment, or if these regulations or the interpretation of existing regulations change in the future, we
could be subject to significant penalties or be forced to relinquish our interests in those operations. If we effect our initial business combination
with a business located in the PRC, a substantial portion of our operations may be conducted in the PRC, and a significant portion of our net
revenues maybe derived from customers where the contracting entity is located in the PRC. Accordingly, our business, financial condition,
results of operations, prospects and certain transactions we may undertake may be subject, to a significant extent, to economic, political and
governmental and legal developments, laws and regulations in the PRC. For instance, all or most of our material agreements may be governed
by PRC law and we may have difficulty in enforcing our legal rights because the system of laws and the enforcement of existing laws in PRC
may not be as certain in implementation and interpretation as in the United States. In addition, contractual arrangements we enter into with
potential future subsidiaries and affiliated entities or acquisitions of offshore entities that conduct operations through affiliates in the PRC may
be subject to a high level of scrutiny by the relevant PRC tax authorities. We may also be subject to restrictions on dividend payments after we
consummate a busitess-Business eembination-Combination and if we rely on dividends and other distributions from our operating company to
provide us with cash flow and to meet our other obligations. Contractual arrangements we enter into with potential future subsidiaries and
affiliated entities or acquisitions of offshore entities that conduct operations through affiliates in the PRC may be subject to a high level of
scrutiny by the relevant tax authorities. Under the laws of the PRC, arrangements and transactions among related parties may be subject to audit
or challenge by the relevant tax authorities. If any of the transactions we enter into with potential future subsidiaries and affiliated entities are
found not to be on an arm’ s- length basis, or to result in an unreasonable reduction in tax under local law, the relevant tax authorities may have
the authority to disallow any tax savings, adjust the profits and losses of such potential future local entities and assess late payment interest and
penalties. A finding by the relevant tax authorities that we are ineligible for any such tax savings, or that any of our possible future affiliated
entities are not eligible for tax exemptions, would substantially increase our possible future taxes and thus reduce our net income and the value
of a shareholder’ s investment. In addition, in the event that in connection with an acquisition of an offshore entity that conducted its operations
through affiliates in the PRC, the sellers of such entities failed to pay any taxes required under local law, the relevant tax authorities could
require us to withhold and pay the tax, together with late- payment interest and penalties. The occurrence of any of the foregoing could have a
negative impact on our operating results and financial condition. If the government of the PRC finds that the agreements we entered into to
acquire control of a target business do not comply with local governmental restrictions on foreign investment, or if these regulations or the
interpretation of existing regulations change in the future, we could be subject to significant penalties or be forced to relinquish our interests in
those operations or we could be unable to assert our contractual control rights over the assets of the post- combination target company, which
could cause the value of our erdinary-Ordinary shares-Shares depreciate significantly or become worthless. The PRC currently prohibits and /
or restricts foreign ownership in certain “ important industries, ”” including telecommunications, food production and heavy equipment. There
are uncertainties under certain regulations whether obtaining a majority interest through contractual arrangements will comply with regulations
prohibiting or restricting foreign ownership in certain industries. For example, the PRC may apply restrictions in other industries in the future.
In addition, there can be restrictions on the foreign ownership of businesses that are determined from time to time to be in “ important industries
” that may affect the national economic security or those having *“ famous brand names  or “ well- established brand names. ” If we or any of
our potential future target businesses are found to be in violation of any existing or future local laws or regulations (for example, if we are
deemed to be holding equity interests in certain of our affiliated entities in which direct foreign ownership is prohibited), the relevant regulatory
authorities might have the discretion to: e revoke the business and operating licenses of the potential future target business; ® confiscate
relevant income and impose fines and other penalties; ® discontinue or restrict the operations of the potential future target business; ® require us



or the potential future target business to restructure the relevant ownership structure or operations; @ restrict or prohibit our use of the proceeds
of our Initial Public Offering to finance our businesses and operations in the relevant jurisdiction; or ® impose conditions or requirements with
which we or the potential future target business may not be able to comply. If we acquire control of a target business through contractual
arrangements with one or more operating businesses in the PRC, such contracts may not be as effective in providing operational control as direct
ownership of such business and may be difficult to enforce. We will only acquire a business or businesses that, upon the consummation of our
initial business combination, will be our majority- owned subsidiaries and will be neither investment companies nor companies excluded from
the definition of an investment company by Section 3 (c) (1) or 3 (c) (7) of the Investment Company Act. However, the PRC has restricted or
limited foreign ownership of certain kinds of assets and companies operating in certain industries. The industry groups that are restricted are
wide- ranging, including, for example, certain aspects of telecommunications, food production, and heavy equipment manufacturers. In addition,
there can be restrictions on the foreign ownership of businesses that are determined from time to time to be in *“ important industries ” that may
affect the national economic security or having “ famous brand names ” or *“ well- established brand names. ” Subject to the review and
approval requirements of the relevant agencies for acquisitions of assets and companies in the relevant jurisdictions and subject to the various
percentage ownership limitations that exist from time to time, acquisitions involving foreign investors and parties in the various restricted
categories of assets and industries may nonetheless sometimes be consummated using contractual arrangements with permitted local parties. To
the extent that such agreements are employed, they may be for control of specific assets such as intellectual property or control of blocks of the
equity ownership interests of a company which may provide exceptions to the merger and acquisition regulations mentioned above since these
types of arrangements typically do not involve a change of equity ownership in the operating company. The agreements would be designed to
provide our company with the economic benefits of, and control over, the subject assets or equity interests similar to the rights of full ownership,
while leaving the technical ownership in the hands of local parties who would be our nominees and, therefore, may exempt the transaction from
certain regulations, including the application process required thereunder. However, since there has been limited implementation guidance
provided with respect to such regulations, the relevant government agency might apply them to a business-Business eombinationr-Combination
effected through contractual arrangements. If such an agency determines or interprets that such an application should have been made or that our
potential future target businesses are otherwise in violation of local laws or regulations, consequences may include confiscating relevant income
and levying fines and other penalties, revoking business and other licenses, requiring restructure of ownership or operations, requiring
discontinuation or restriction of the operations of any portion or all of the acquired business, restricting or prohibiting our use of the proceeds of
our Initial Public Offering to finance our businesses and operations and imposing conditions or requirements with which we or potential future
target businesses may not be able to comply, and we could be unable to assert our contractual control rights over the assets of the post-
combination target company, which could cause the value of our erdinary-Ordinary shares-Shares may depreciate significantly or become
worthless. These agreements likely also would provide for increased ownership or full ownership and control by us when and if permitted under
local laws and regulations. If we choose to effect a business-Business eembination-Combination that employs the use of these types of control
arrangements, we may have difficulty in enforcing our rights. Therefore, these contractual arrangements may not be as effective in providing us
with the same economic benefits, accounting consolidation or control over a target business as would direct ownership. For example, if the
target business or any other entity fails to perform its obligations under these contractual arrangements, we may have to incur substantial costs
and expend substantial resources to enforce such arrangements, and rely on legal remedies under local law, including seeking specific
performance or injunctive relief, and claiming damages, which we cannot assure will be sufficient to offset the cost of enforcement and may
adversely affect the benefits we expect to receive from the business combination.. PRC regulations relating to offshore investment activities by
PRC residents may limit our ability to inject capital in our Chinese subsidiaries and Chinese subsidiaries’ ability to change their registered
capital or distribute profits to us or otherwise expose us or our PRC resident beneficial owners to liability and penalties under PRC laws. In July
2014, the State Administration of Foreign Exchange of the PRC, or SAFE promulgated the Circular on Relevant Issues Concerning Foreign
Exchange Control on Domestic Residents’ Offshore Investment and Financing and Roundtrip Investment Through Special Purpose Vehicles, or
SAFE Circular 37. SAFE Circular 37 requires PRC residents (including PRC individuals and PRC corporate entities as well as foreign
individuals that are deemed as PRC residents for foreign exchange administration purpose) to register with SAFE or its local branches in
connection with their direct or indirect offshore investment activities. SAFE Circular 37 is applicable to our shareholders who are PRC residents
and may be applicable to any offshore acquisitions that we make in the future. Under SAFE Circular 37, PRC residents who make, or have prior
to the implementation of SAFE Circular 37 made, direct or indirect investments in offshore special purpose vehicles, or SPVs, will be required
to register such investments with SAFE or its local branches. In addition, any PRC resident who is a direct or indirect shareholder of an SPV, is
required to update its filed registration with the local branch of SAFE with respect to that SPV, to reflect any material change, including, among
other things, any major change of a PRC resident shareholder, name or term of operation of the SPVs, or any increase or reduction of the SPVs’
registered capital, share transfer or swap, merger or division. Moreover, any subsidiary of such SPV in China is required to urge the PRC
resident shareholders to update their registration with the local branch of SAFE. If any PRC shareholder of such SPV fails to make the required
registration or to update the previously filed registration, the subsidiary of such SPV in China may be prohibited from distributing its profits or
the proceeds from any capital reduction, share transfer or liquidation to the SPV, and the SPV may also be prohibited from making additional
capital contributions into its subsidiary in China. On February 13, 2015, SAFE promulgated a Notice on Further Simplifying and Improving
Foreign Exchange Administration Policy on Direct Investment, or SAFE Notice 13, which became effective on June 1, 2015. Under SAFE
Notice 13, applications for foreign exchange registration of inbound foreign direct investments and outbound overseas direct investments,
including those required under SAFE Circular 37, will be filed with qualified banks instead of SAFE or its branches. The qualified banks will
directly examine the applications and accept registrations under the supervision of SAFE. We cannot provide assurance that our shareholders
that are PRC residents comply with all of the requirements under SAFE Circular 37 or other related rules. Failure or inability of our PRC
resident shareholders to comply with the registration procedures set forth in these regulations may subject us to fines and legal sanctions, restrict
our cross- border investment activities, limit the ability of our wholly foreign- owned subsidiary in China to distribute dividends and the
proceeds from any reduction in capital, share transfer or liquidation to us, and we may also be prohibited from injecting additional capital into
the subsidiary. Moreover, failure to comply with the various foreign exchange registration requirements described above could result in liability
under PRC law for circumventing applicable foreign exchange restrictions. As a result, our business operations and our ability to distribute
profits to you could be materially and adversely affected. Furthermore, as these foreign exchange regulations are still relatively new and their
interpretation and implementation has been constantly evolving, it is unclear how these regulations, and any future regulation concerning
offshore or cross- border transactions, will be interpreted, amended and implemented by the relevant government authorities. For example, we
may be subject to a more stringent review and approval process with respect to our foreign exchange activities, such as remittance of dividends
and foreign- currency- denominated borrowings, which may adversely affect our financial condition and results of operations. In addition, if we
decide to acquire a PRC domestic company, we cannot assure you that we or the owners of such company, as the case may be, will be able to
obtain the necessary approvals or complete the necessary filings and registrations required by the foreign exchange regulations. This may



restrict our ability to implement our acquisition strategy and could adversely affect our business and prospects. Compliance with the PRC
Antitrust Law may limit our ability to effect our initial business combination. The PRC Antitrust Law became effective on August 1, 2008. The
government authorities in charge of antitrust matters in China are the Antitrust Commission and other antitrust authorities under the State
Council. The PRC Antitrust Law regulates (1) monopoly agreements, including decisions or actions in concert that preclude or impede
competition, entered into by business operators; (2) abuse of dominant market position by business operators; and (3) concentration of business
operators that may have the effect of precluding or impeding competition. To implement the Antitrust Law, in 2008, the State Council
formulated the regulations that require filing of concentration of business operators, pursuant to which concentration of business operators refers
to (1) merger with other business operators; (2) gaining control over other business operators through acquisition of equity interest or assets of
other business operators; and (3) gaining control over other business operators through exerting influence on other business operators through
contracts or other means. In 2009, the Ministry of Commerce, to which the Antitrust Commission is affiliated, promulgated the Measures for
Filing of Concentration of Business Operators (amended by the Guidelines for Filing of Concentration of Business Operators in 2014), which
set forth the criteria of concentration and the requirement of miscellaneous documents for the purpose of filing. The business combination we
contemplate may be considered the concentration of business operators, and to the extent required by the Antitrust Law and the criteria
established by the State Council, we must file with the antitrust authority under the PRC State Council prior to conducting the contemplated
business combination. If the antitrust authority decides not to further investigate whether the contemplated business combination has the effect
of precluding or impeding competition or fails to make a decision within 30 days from receipt of relevant materials, we may proceed to
consummate the contemplated business combination. If antitrust authority decides to prohibit the contemplated business combination after
further investigation, we must terminate such business combination and would then be forced to either attempt to complete a new business
combination or we would be required to return any amounts which were held in the trust Trust aeeeunt-Account to our steekholders
shareholders . When we evaluate a potential business combination, we will consider the need to comply with the Antitrust Law and other
relevant regulations which may limit our ability to effect an acquisition or may result in our modifying or not pursuing a particular transaction.
Since our busitiess-Business eembination-Combination period is within 9-24 months from the closing of our Initial Public Offering, or if we
decide to extend the period of time to consummate our busiiess-Business eembinationr-Combination , within +8-33 months from the closing of
our Initial Public Offering (as further described in this Form 10- K), and the approval process may take a period longer than we expect before
we enter into a definitive agreement with a target company, we may be unable to complete a bustness-Business eombinationr-Combination
within 9-24 months from the closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our business
Business eembination-Combination , within +8-33 months from the closing of our Initial Public Offering (as further described in this Form 10-
K). Exchange controls that exist in the PRC may restrict or prevent us from using the proceeds of our Initial Public Offering to acquire a target
company in PRC and limit our ability to utilize our cash flow effectively following our initial business combination. SAFE promulgated the
Notice of the State Administration of Foreign Exchange on Reforming the Administration of Foreign Exchange Settlement of Capital of
Foreign- invested Enterprises, or Circular 19, effective on June 1, 2015, in replacement of the Circular on the Relevant Operating Issues
Concerning the Improvement of the Administration of the Payment and Settlement of Foreign Currency Capital of Foreign- Invested
Enterprises, or SAFE Circular 142, the Notice from the State Administration of Foreign Exchange on Relevant Issues Concerning
Strengthening the Administration of Foreign Exchange Businesses, or Circular 59, and the Circular on Further Clarification and Regulation of
the Issues Concerning the Administration of Certain Capital Account Foreign Exchange Businesses, or Circular 45. According to Circular 19,
the flow and use of the RMB capital converted from foreign currency- denominated registered capital of a foreign- invested company is
regulated such that RMB capital may not be used for the issuance of RMB entrusted loans, the repayment of inter- enterprise loans or the
repayment of banks loans that have been transferred to a third party. Although Circular 19 allows RMB capital converted from foreign currency-
denominated registered capital of a foreign- invested enterprise to be used for equity investments within the PRC, it also reiterates the principle
that RMB converted from the foreign currency- denominated capital of a foreign- invested company may not be directly or indirectly used for
purposes beyond its business scope. Thus, it is unclear whether SAFE will permit such capital to be used for equity investments in the PRC in
actual practice. SAFE promulgated the Notice of the State Administration of Foreign Exchange on Reforming and Standardizing the Foreign
Exchange Settlement Management Policy of Capital Account, or Circular 16, effective on June 9, 2016, which reiterates some of the rules set
forth in Circular 19, but changes the prohibition against using RMB capital converted from foreign currency- denominated registered capital of
a foreign- invested company to issue RMB entrusted loans to a prohibition against using such capital to issue loans to non- associated
enterprises. Violations of SAFE Circular 19 and Circular 16 could result in administrative penalties. As such, Circular 19 and Circular 16 may
significantly limit our ability to transfer the proceeds of our Initial Public Offering to a PRC target company and the use of such proceeds by the
PRC target company. In addition, following our initial business combination with a PRC target company, we will be subject to the PRC’ s rules
and regulations on currency conversion. In the PRC, the SAFE regulates the conversion of the Renminbi into foreign currencies. Currently,
FIEs are required to apply to the SAFE for “ Foreign Exchange Registration Certificates for FIEs. ” Following our initial business combination,
we will likely be an FIE as a result of our ownership structure. With such registration certificates, which need to be renewed annually, FIEs are
allowed to open foreign currency accounts including a “ basic account ” and *“ capital account. ”” Currency conversion within the scope of the
basic account, ” such as remittance of foreign currencies for payment of dividends, can be effected without requiring the approval of the SAFE.
However, conversion of currency in the “ capital account, ” including capital items such as direct investment, loans and securities, still require
approval of the SAFE. We cannot assure you the PRC regulatory authorities will not impose further restrictions on the convertibility of the
Renminbi. Any future restrictions on currency exchanges may limit our ability to use the proceeds of our Initial Public Offering in an initial
business combination with a PRC target company and the use our cash flow for the distribution of dividends to our steelkhetders-shareholders
or to fund operations we may have outside of the PRC. Our initial business combination may be subject to national security review by the PRC
government, and we may have to spend additional resources and incur additional time delays to complete any such business combination or be
prevented from pursuing certain investment opportunities. On February 3, 2011, the PRC government issued a Notice Concerning the
Establishment of Security Review Procedure on Mergers and Acquisitions of Domestic Enterprises by Foreign Investors, or Security Review
Regulations, which became effective on March 5, 2011. The Security Review Regulations cover acquisitions by foreign investors of a broad
range of PRC enterprises if such acquisitions could result in de facto control by foreign investors and the enterprises are relating to military,
national defense, important agriculture products, important energy and natural resources, important infrastructures, important transportation
services, key technologies and important equipment manufacturing. The scope of the review includes whether the acquisition will impact the
national security, economic and social stability, and the research and development capabilities on key national security related technologies.
Foreign investors should submit a security review application to the Department of Commerce for its initial review for contemplated
acquisition. If the acquisition is considered to be within the scope of the Security Review Regulations, the Department of Commerce will
transfer the application to a joint security review committee within five business days for further review. The joint security review committee,
consisting of members from various PRC government agencies, will conduct a general review and seek comments from relevant government
agencies. The joint security review committee may initiate a further special review and request the termination or restructuring of the



contemplated acquisition if it determines that the acquisition will result in significant national security issue. The Security Review Regulations
will potentially subject a large number of mergers and acquisitions transactions by foreign investors in China to an additional layer of regulatory
review. Currently, there is significant uncertainty as to the implication of the Security Review Regulations. Neither the Department of
Commerce nor other PRC government agencies have issued any detailed rules for the implementation of the Security Review Regulations. If,
for example, our potential initial business combination is with a target company operating in the PRC in any of the sensitive sectors identified
above, the transaction will be subject to the Security Review Regulations, and we may have to spend additional resources and incur additional
time delays to complete any such acquisition. There is no guarantee that we can receive such approval in a timely manner, and we may also be
prevented from pursuing certain investment opportunities if the PRC government considers that the potential investments will result in a
significant national security issue. If obtained, since our business-Business eembination-Combination period is 9-24 months from the closing
of our Initial Public Offering, or if we decide to extend the period of time to consummate our business-Business eombinatior-Combination , +8
33 months from the closing of our Initial Public Offering (as further described in our Registration Statement) and the approval process may take
a period longer than we expect before we enter into a definitive agreement with a target company, we may be unable to complete a business
Business eembination-Combination within 9-24 months from the closing of our Initial Public Offering, or if we decide to extend the period of
time to consummate our business-Business eembination-Combination , within +8-33 months from the closing of our Initial Public Offering (as
further described in our Registration Statement). Our initial business combination may be subject to a variety of PRC laws and other obligations
regarding cybersecurity and data protection, and we may have to spend additional resources and incur additional time delays to complete any
such business combination or be prevented from pursuing certain investment opportunities. Our initial business combination may be subject to
PRC laws relating to the collection, use, sharing, retention, security, and transfer of confidential and private information, such as personal
information and other data. These laws continue to develop, and the PRC government may adopt other rules and restrictions in the future. Non-
compliance could result in penalties or other significant legal liabilities. Pursuant to the PRC Cybersecurity Law, which was promulgated by the
Standing Committee of the National People’ s Congress on November 7, 2016 and took effect on June 1, 2017, personal information and
important data collected and generated by a critical information infrastructure operator in the course of its operations in China must be stored in
China, and if a critical information infrastructure operator purchases internet products and services that affects or may affect national security, it
should be subject to cybersecurity review by the Cyberspace Administration of China (“ CAC ). Due to the lack of further interpretations, the
exact scope of ““ critical information infrastructure operator ” remains unclear. Recently, the General Office of the Central Committee of the
Communist Party of China and the General Office of the State Council jointly issued the Opinions on Severe and Lawful Crackdown on Illegal
Securities Activities, which was available to the public on July 6, 2021. These opinions emphasized the need to strengthen the administration
over illegal securities activities and the supervision on overseas listings by China- based companies. These opinions proposed to take effective
measures, such as promoting the construction of relevant regulatory systems, to deal with the risks and incidents facing China- based overseas-
listed companies and the demand for cybersecurity and data privacy protection. Moreover, the State Internet Information Office issued the
Measures of Cybersecurity Review (Revised Draft for Comments, not yet effective) on July 10, 2021, which requires operators with personal
information of more than 1 million users who want to list abroad to file a cybersecurity review with the CAC. As these opinions and the draft
measurers were recently issued, official guidance and interpretation of these two remain unclear in several respects at this time. If, for example,
our potential initial business combination is with a target business operating in the PRC and if the enacted version of the draft measures
mandates clearance of cybersecurity review and other specific actions to be completed by the target business, we may face uncertainties as to
whether such clearance can be timely obtained, or at all, and incur additional time delays to complete any such acquisition. Cybersecurity
review could also result in negative publicity with respect to our initial business combination and diversion of our managerial and financial
resources. There is no guarantee that we can receive such approval in a timely manner, and we may also be prevented from pursuing certain
investment opportunities if the PRC government considers that the potential investments will result in a significant national security issue. If
obtained, since our business-Business eembination-Combination period is 924 months from the closing of our Initial Public Offering, or if we
decide to extend the period of time to consummate our business-Business eembinatienr-Combination , +8-33 months from the closing of our
Initial Public Offering (as further described in this Form 10- K), and the approval process may take a period longer than we expect before we
enter into a definitive agreement with a target company, we may be unable to complete a bustness-Business eembinatten-Combination within 9
24 months from the closing of our Initial Public Offering, or if we decide to extend the period of time to consummate our business-Business
eombination-Combination . within +8-33 months from the closing of our Initial Public Offering (as further described in our Registration
Statement). In light of recent events indicating greater oversight by the CAC over data security, particularly for companies seeking to list on a
foreign exchange, companies with more than one million users’ personal information in China, especially some internet and technology
companies, may not be willing to list on a U. S. exchange or enter into a definitive business combination agreement with us. Further, we may
also avoid conduct a business-Business eembinattenr-Combination with a company with more than one million users’ personal information in
China due to the limited timeline for us to complete a business-Business eombinattonr-Combination . Companies in China are subject to various
risks and costs associated with the collection, use, sharing, retention, security, and transfer of confidential and private information, such as
personal information and other data. This data is wide ranging and relates to our investors, employees, contractors and other counterparties and
third parties. If we decide to initiate a business-Business eembinatien-Combination with a company in China, our compliance obligations
include those relating to the Data Protection Act (As Revised) of the Cayman Islands and the relevant PRC laws in this regard. These PRC laws
apply not only to third- party transactions, but also to transfers of information between a holding company and its subsidiaries. These laws
continue to develop, and the PRC government may adopt other rules and restrictions in the future. Non- compliance could result in penalties or
other significant legal liabilities. Pursuant to the PRC Cybersecurity Law, which was promulgated by the Standing Committee of the National
People’ s Congress on November 7, 2016 and took effect on June 1, 2017, personal information and important data collected and generated by a
critical information infrastructure operator in the course of its operations in China must be stored in China, and if a critical information
infrastructure operator purchases internet products and services that affects or may affect national security, it should be subject to cybersecurity
review by the CAC. Due to the lack of further interpretations, the exact scope of ““ critical information infrastructure operator ” remains unclear.
On July 10, 2021, the CAC publicly issued the Measures for Cybersecurity Censorship (Revised Draft for Comments) aiming to, upon its
enactment, replace the existing Measures for Cybersecurity Censorship. The draft measures extend the scope of cybersecurity reviews to data
processing operators engaging in data processing activities that affect or may affect national security, including listing in a foreign country. The
draft measures require a company holding more than one million personal information to submit its [PO materials prepared for submission for
cybersecurity review before listing on a foreign exchange. It is unclear whether the draft measures will apply to a company planning to list on a
U. S. exchange by business combination with a special purpose acquisition corporation like us. If cybersecurity review applies to our business
Business eombinationr-Combination with a company holding more than one million personal information in China, we cannot guarantee that
we will receive such approval in a timely manner. Further, due to limited business combination period that we have, we may avoid searching for
a target and completing an initial business combination that will be subject to Chinese cybersecurity review. Therefore, we may avoid searching



for a company with one million personal information in China or a company operating critical information infrastructure in China. Furthermore,
if we were found to be in violation of applicable laws and regulations in China during such review, we could be subject to administrative
penalties, such as warnings, fines, or service suspension. Therefore, cybersecurity review could materially and adversely affect our business,
financial condition, and results of operations. In addition, the PRC Data Security Law, which was promulgated by the Standing Committee of
the National People’ s Congress on June 10, 2021 and takes effect on September 1, 2021, requires data collection to be conducted in a legitimate
and proper manner, and stipulates that, for the purpose of data protection, data processing activities must be conducted based on data
classification and hierarchical protection system for data security. After the Data Security Law takes effect, if our post- combination entity’ s
data processing activities were found to be not in compliance with this law, our post- combination entity could be ordered to make corrections,
and under certain serious circumstances, such as severe data divulgence, we and post- combination entity could be subject to penalties, including
the revocation of our business licenses or other permits. As a result, we and post- combination entity may be required to suspend our relevant
businesses, shut down our website, take down our operating applications, or face other penalties, which may materially and adversely affect our
business, financial condition, and results of operations. If we make equity compensation grants to persons who are PRC citizens, they may be
required to register with the State Administration of Foreign Exchange of the PRC (“ SAFE ). We may also face regulatory uncertainties that
could restrict our ability to adopt equity compensation plans for our directors and employees and other parties under PRC laws. On April 6,
2007, SAFE issued the “ Operating Procedures for Administration of Domestic Individuals Participating in the Employee Stock Ownership Plan
or Stock Option Plan of An Overseas Listed Company, also known as “ Circular 78. It is not clear whether Circular 78 covers all forms of
equity compensation plans or only those which provide for the granting of shares options. For any plans which are so covered and are adopted
by a non- PRC listed company, such as our company, after April 6, 2007, Circular 78 requires all participants who are PRC citizens to register
with and obtain approvals from SAFE prior to their participation in the plan. In addition, Circular 78 also requires PRC citizens to register with
SAFE and make the necessary applications and filings if they participated in an overseas listed company’ s covered equity compensation plan
prior to April 6, 2007. We believe that the registration and approval requirements contemplated in Circular 78 will be burdensome and time
consuming. Upon consummation of business combination with a target business with primary operations in PRC, we may adopt an equity
incentive plan and make shares option grants under the plan to our officers, directors and employees, whom may be PRC citizens and be
required to register with SAFE. If it is determined that any of our equity compensation plans are subject to Circular 78, failure to comply with
such provisions may subject us and participants of our equity incentive plan who are PRC citizens to fines and legal sanctions and prevent us
from being able to grant equity compensation to our PRC employees. In that case, our ability to compensate our employees and directors
through equity compensation would be hindered and our business operations may be adversely affected. Enhanced scrutiny over acquisition
transactions by the PRC tax authorities may have a negative impact on potential acquisitions we may pursue in the future. The PRC tax
authorities have enhanced their scrutiny over the direct or indirect transfer of certain taxable assets, including, in particular, equity interests in a
PRC resident enterprise, by a non- resident enterprise by promulgating and implementing SAT Circular 59 and Circular 698, which became
effective in January 2008, and a Circular 7 in replacement of some of the existing rules in Circular 698, which became effective in February
2015. Under Circular 698, where a non- resident enterprise conducts an *“ indirect transfer ” by transferring the equity interests of a PRC *
resident enterprise ” indirectly by disposing of the equity interests of an overseas holding company, the non- resident enterprise, being the
transferor, may be subject to PRC corporate income tax, if the indirect transfer is considered to be an abusive use of company structure without
reasonable commercial purposes. As a result, gains derived from such indirect transfer may be subject to PRC tax at a rate of up to 10 %.
Circular 698 also provides that, where a non- PRC resident enterprise transfers its equity interests in a PRC resident enterprise to its related
parties at a price lower than the fair market value, the relevant tax authority has the power to make a reasonable adjustment to the taxable
income of the transaction. In February 2015, the SAT issued Circular 7 to replace the rules relating to indirect transfers in Circular 698. Circular
7 has introduced a new tax regime that is significantly different from that under Circular 698. Circular 7 extends its tax jurisdiction to not only
indirect transfers set forth under Circular 698 but also transactions involving transfer of other taxable assets, through the offshore transfer of a
foreign intermediate holding company. In addition, Circular 7 provides clearer criteria than Circular 698 on how to assess reasonable
commercial purposes and has introduced safe harbors for internal group restructurings and the purchase and sale of equity through a public
securities market. Circular 7 also brings challenges to both the foreign transferor and transferee (or other person who is obligated to pay for the
transfer) of the taxable assets. Where a non- resident enterprise conducts an “ indirect transfer ” by transferring the taxable assets indirectly by
disposing of the equity interests of an overseas holding company, the non- resident enterprise being the transferor, or the transferee, or the PRC
entity which directly owned the taxable assets may report to the relevant tax authority such indirect transfer. Using a “ substance over form ”
principle, the PRC tax authority may disregard the existence of the overseas holding company if it lacks a reasonable commercial purpose and
was established for the purpose of reducing, avoiding or deferring PRC tax. As a result, gains derived from such indirect transfer may be
subject to PRC corporate income tax, and the transferee or other person who is obligated to pay for the transfer is obligated to withhold the
applicable taxes, currently at a rate of 10 % for the transfer of equity interests in a PRC resident enterprise. We face uncertainties on the
reporting and consequences on future private equity financing transactions, share exchange or other transactions involving the transfer of shares
in our company by investors that are non- PRC resident enterprises. The PRC tax authorities may pursue such non- resident enterprises with
respect to a filing or the transferees with respect to withholding obligation, and request our PRC subsidiaries to assist in the filing. As a result,
we and non- resident enterprises in such transactions may become at risk of being subject to filing obligations or being taxed, under Circular 59
or Circular 698 and Circular 7, and may be required to expend valuable resources to comply with Circular 59, Circular 698 and Circular 7 or to
establish that we and our non- resident enterprises should not be taxed under these circulars, which may have a material adverse effect on our
financial condition and results of operations. The PRC tax authorities have the discretion under SAT Circular 59, Circular 698 and Circular 7 to
make adjustments to the taxable capital gains based on the difference between the fair value of the taxable assets transferred and the cost of
investment. Although we currently have no plans to pursue any acquisitions in China or elsewhere in the world, we may pursue acquisitions in
the future that may involve complex corporate structures. If we are considered a non- resident enterprise under the PRC corporate income tax
law and if the PRC tax authorities make adjustments to the taxable income of the transactions under SAT Circular 59 or Circular 698 and
Circular 7, our income tax costs associated with such potential acquisitions will be increased, which may have an adverse effect on our financial
condition and results of operations. The Chinese government may exert substantial interventions and influences over the manner in which our
post- combination entity must conduct its business activities that we cannot expect when we enter into a definitive agreement with a target
company with major operation in China. If the Chinese government establishes some new policies, regulations, rules, or laws in the industries
where our post- combination entity is in, our post- combination entity may subject to material change in its operations and the value of our
erdinary-Ordinary shares-Shares . The Chinese government has exercised and continues to exercise substantial control over virtually every
sector of the Chinese economy through regulation and state ownership. The Chinese government may intervene or influence the operations of a
target business that we acquire at any time, which could result in a material change in our operations and / or the value of our securities. Our
post- combination entity’ s ability to operate in China may also be harmed by changes in its laws and regulations, including those relating to
taxation, environmental regulations, land use rights, property and other matters. The central or local governments of these jurisdictions may



impose new, stricter regulations or interpretations of existing regulations that would require additional expenditures and efforts on our part to
ensure our compliance with such regulations or interpretations. Accordingly, government actions in the future, including any decision not to
continue to support recent economic reforms and to return to a more centrally planned economy or regional or local variations in the
implementation of economic policies, could have a significant effect on economic conditions in China or particular regions thereof, and could
require us to divest ourselves of any interest we then hold in Chinese properties. For example, the Chinese cybersecurity regulator announced on
July 2, 2021, that it had begun an investigation of Didi Global Inc. (NYSE: DIDI) and two days later ordered that the company’ s app be
removed from smartphone app stores. On July 24, 2021, the General Office of the Communist Party of China Central Committee and the
General Office of the State Council jointly released the Guidelines for Further Easing the Burden of Excessive Homework and Off- campus
Tutoring for Students at the Stage of Compulsory Education, pursuant to which foreign investment in such firms via mergers and acquisitions,
franchise development, and variable interest entities are banned from this sector. As such, the post- combination entity’ s business segments
may be subject to various government and regulatory interference in the provinces in which they operate. The post- combination entity could be
subject to regulation by various political and regulatory entities, including various local and municipal agencies and government sub- divisions.
We and our post- combination entity may incur increased costs necessary to comply with existing and newly adopted laws and regulations or
penalties for any failure to comply. Furthermore, recent statements by the Chinese government have indicated an intent to exert more oversight
and control over offerings that are conducted overseas and / or over foreign investment in China- based issuers. Any such action could
significantly limit or completely hinder our ability to offer or continue to offer securities to investors and cause the value of such securities to
significantly decline or be worthless. It is uncertain when and whether we and our post- combination entity will be required to obtain permission
from the PRC government to list on U. S. exchanges in the future, and even when such permission is obtained, whether it will be denied or
rescinded. Although we are currently not required to obtain permission from any of the PRC federal or local government and have not received
any denial to list on the U. S. exchange, our post- combination operations could be adversely affected, directly or indirectly, by existing or
future laws and regulations relating to our business or industry. PRC laws and regulations governing our post- combination entity’ s business
operations are sometimes vague and uncertain, which may result in a material change to our operations and the value of our shares if we
complete our business-Business eembinatier-Combination with a target in China. Additionally, any changes in such laws and regulations may
impair our ability to operate profitably. There are substantial uncertainties regarding the interpretation and application of PRC laws and
regulations including, but not limited to, the laws and regulations governing our business and the enforcement and performance of our
arrangements with customers in certain circumstances. The laws and regulations are sometimes vague and may be subject to future changes, and
their official interpretation and enforcement may involve substantial uncertainty. The effectiveness and interpretation of newly enacted laws or
regulations, including amendments to existing laws and regulations, may be delayed, and our business may be affected if we rely on laws and
regulations which are subsequently adopted or interpreted in a manner different from our understanding of these laws and regulations. New laws
and regulations that affect existing and proposed future businesses may also be applied retroactively. We cannot predict what effect the
interpretation of existing or new PRC laws or regulations may have on our post- combination entity’ s business. The PRC legal system is a civil
law system based on written statutes. Unlike the common law system, prior court decisions under the civil law system may be cited for
reference but have limited precedential value. Since these laws and regulations are relatively new and the PRC legal system continues to rapidly
evolve, the interpretations of many laws, regulations and rules are not always uniform and the enforcement of these laws, regulations and rules
involves uncertainties. In 1979, the PRC government began to promulgate a comprehensive system of laws and regulations governing economic
matters in general. The overall effect of legislation over the past three decades has significantly enhanced the protections afforded to various
forms of foreign investments in China. However, China has not developed a fully integrated legal system, and recently enacted laws and
regulations may not sufficiently cover all aspects of economic activities in China. In particular, the interpretation and enforcement of these laws
and regulations involve uncertainties. Since PRC administrative and court authorities have significant discretion in interpreting and
implementing statutory provisions and contractual terms, it may be difficult to evaluate the outcome of administrative and court proceedings
and the level of legal protection we enjoy. These uncertainties may affect our judgment on the relevance of legal requirements and our ability to
enforce our contractual rights or tort claims. In addition, the regulatory uncertainties may be exploited through unmerited or frivolous legal
actions or threats in attempts to extract payments or benefits from us. Furthermore, the PRC legal system is based in part on government policies
and internal rules, some of which are not published on a timely basis or at all and may have retroactive effect. As a result, we may not be aware
of our violation of any of these policies and rules until sometime after the violation. In addition, any administrative and court proceedings in
China may be protracted, resulting in substantial costs and diversion of resources and management attention. From time to time, our post-
combination entity may have to resort to administrative and court proceedings to enforce our legal rights. However, since PRC administrative
and court authorities have significant discretion in interpreting and implementing statutory and contractual terms, it may be more difficult to
evaluate the outcome of administrative and court proceedings and the level of legal protection our post- combination entity enjoys than in more
developed legal systems. Furthermore, the PRC legal system is based in part on government policies and internal rules (some of which are not
published in a timely manner or at all) that may have retroactive effect. As a result, we and our post- combination entity may not be aware of our
violation of these policies and rules until sometime after the violation. Such uncertainties, including uncertainty over the scope and effect of our
contractual, property (including intellectual property) and procedural rights, and any failure to respond to changes in the regulatory environment
in China could materially and adversely affect our business and impede our post- combination entity’ s ability to continue its operations.
Changes in the policies, regulations, rules, and the enforcement of laws of the PRC government may be quick with little advance notice and
could have a significant impact upon our ability to operate profitably in the PRC. Our post- combination entity may conduct most of our
operations and most of our revenue is generated in the PRC. Accordingly, economic, political and legal developments in the PRC will
significantly affect our post- combination entity’ s business, financial condition, results of operations and prospects. Policies, regulations, rules,
and the enforcement of laws of the PRC government can have significant effects on economic conditions in the PRC and the ability of
businesses to operate profitably. Our post- combination entity’ s ability to operate profitably in the PRC may be adversely affected by changes
in policies by the PRC government, including changes in laws, regulations or their interpretation, particularly those dealing with the Internet,
including censorship and other restriction on material which can be transmitted over the Internet, security, intellectual property, money
laundering, taxation and other laws that affect our post- combination entity’ s ability to operate its business. China Securities Regulatory
Commission and other Chinese government agencies may exert more oversight and control over offerings that are conducted overseas and
foreign investment in China- based issuers. Additional compliance procedures may be required in connection with our Initial Public Offering
and our business-Business eembinattenr-Combination process, and, if required, we cannot predict whether we will be able to obtain such
approval. As a result, both you and us face uncertainty about future actions by the PRC government that could significantly affect our ability to
offer or continue to offer securities to investors and cause the value of our securities to significantly decline or be worthless. On July 6, 2021,
the General Office of the Communist Party of China Central Committee and the General Office of the State Council jointly issued a document
to crack down on illegal activities in the securities market and promote the high- quality development of the capital market, which, among other



things, requires the relevant governmental authorities to strengthen cross- border oversight of law- enforcement and judicial cooperation, to
enhance supervision over China- based companies listed overseas, and to establish and improve the system of extraterritorial application of the
PRC securities laws. Since this document is relatively new, uncertainties still exist in relation to how soon legislative or administrative
regulation making bodies will respond and what existing or new laws or regulations or detailed implementations and interpretations will be
modified or promulgated, if any, and the potential impact such modified or new laws and regulations will have on our future business
combination with a company with major operation in China. Therefore, China Securities Regulatory Commission and other Chinese government
agencies may exert more oversight and control over offerings that are conducted overseas and foreign investment in China- based issuers.
Additional compliance procedures may be required in connection with our Initial Public Offering and our business-Business eombination
Combination process, and, if required, we cannot predict whether we will be able to obtain such approval. As a result, both you and us face
uncertainty about future actions by the PRC government that could significantly affect our ability to offer or continue to offer securities to
investors and cause the value of our securities to significantly decline or be worthless. The cash- flow structure of a post- acquisition company
based in China or Hong Kong poses additional risks including, but not limited to, restrictions on foreign exchange and restrictions on our ability
to transfer cash between entities, across borders, and to U. S. investors. The PRC government also has significant authority to exert restrictions
on foreign exchange and our ability to transfer cash between entities, across borders, and to U. S. investors that may apply if we acquire a
company that is based in China or Hong Kong in an initial business combination. We will be subject to restrictions on dividend payments as
current regulations in China would permit our PRC subsidiary to pay dividends to us only out of its accumulated distributable profits, if any,
determined in accordance with Chinese accounting standards and regulations. In addition, our PRC subsidiary will be required to set aside at
least 10 % (up to an aggregate amount equal to half of its registered capital) of its accumulated profits each year. See “— If we successfully
consummate a business-Business eembinationr-Combination with a target business with primary operations in the PRC, we will be subject to
restrictions on dividend payments following consummation of our initial business combination. ”* In addition, we may be subject to restrictions
on currency exchange as the PRC government may limit or eliminate our ability to utilize cash generated in Renminbi, or RMB to fund our
business activities outside of the PRC or pay dividends in foreign currencies to our shareholders, including holders of our securities, and may
limit our ability to obtain foreign currency through debt or equity financing. Should we choose to acquire a company in China, exchange
controls that exist in the PRC may restrict or prevent us from using the proceeds of our Initial Public Offering to acquire a target company in
PRC and limit our ability to utilize our cash flow effectively following our initial business combination. If we were to acquire a PRC company,
the PRC regulation on loans to, and direct investment in, our PRC subsidiary by offshore holding companies and governmental control in
currency conversion may restrict our ability to make loans to or capital contributions to our PRC subsidiary, which could materially and
adversely affect our liquidity and our ability to fund and expand our business. These restrictions will restrict our ability to distribute earnings
from our businesses, including subsidiaries, to the parent company and U. S. investors. In addition, fluctuations in exchange rates could result in
foreign currency exchange losses to us and may reduce the value of, and amount in U. S. Dollar of dividends payable on, our shares in foreign
currency terms. As of the date of this Form 10- K, we have not pursued an initial business combination and there have not been any capital
contribution or shareholder loans by us to any PRC entities, we do not yet have any subsidiaries, and (except as described in this Form 10- K),
we have not received, declared or made any dividends or distributions. The following illustrative table shows the post- business combination
funds flow of the Company to the extent that the Company will acquire a company based in the PRC through direct equity investment. We will
not consummate our initial business combination with an entity or business with China operations consolidated through a VIE structure. Note:
(1) We may transfer funds to the target (PRC- based operations company) through an increase in the registered capital of or a shareholder loan
to the target (PRC- based operations company). The target (PRC- based operations company) may in turn make distributions or pay dividends to
us. The PRC governmental authorities may take the view now or in the future that an approval from them is required for an overseas offering by
a company affiliated with Chinese businesses or persons or a bustness-Business eembination-Combination with a target business based in and
primarily operating in China. The M & A Rules include, among other things, provisions that purport to require that an offshore special purpose
vehicle formed for the purpose of an overseas listing of securities in a PRC company obtain the approval of the CSRC prior to the listing and
trading of such special purpose vehicle’ s securities on an overseas stock exchange. On September 21, 2006, the CSRC published on its official
website procedures specifying documents and materials required to be submitted to it by special purpose vehicles seeking CSRC’ s approval of
overseas listings. However, substantial uncertainty remains regarding the scope and applicability of the M & A Rules and the CSRC approval
requirement to offshore special purpose vehicles. Moreover, except for emphasizing the need to strengthen the administration over illegal
securities activities, and the need to strengthen the supervision over overseas listings by Chinese companies, the Opinions, which was made
available to the public on July 6, 2021, also provides that the State Council will revise provisions regarding the overseas issuance and listing of
shares by companies limited by shares and will clarify the duties of domestic regulatory authorities. On December 24, 2021, the State Council
published the draft Administrative Provisions on the Overseas Issuance and Listing of Securities by Domestic Companies (Draft for Comments)
(the “ Administrative Provisions ), and the CSRC published the draft Measures for Record- filings of the Overseas Issuance and Listing of
Securities by Domestic Companies (Draft for Comments) (the “ Administrative Measures ™), for public comment. Pursuant to Article 2 of the
Administrative Provisions, domestic enterprises that (i) offer shares, depository receipts, convertible notes or other equity securities overseas, or
(ii) list securities on an overseas stock exchange, must complete record- filing procedures and report the relevant information to the CSRC. The
CSRC shall determine the record- filing method. Pursuant to the Article 2 of the Administrative Measures, domestic enterprises that directly or
indirectly offer or list securities on an overseas stock exchange shall file with the CSRC within three business days after submitting their initial
public offering and / or listing application documents. The requested filing documents include but are not limited to: (1) a filing report and
related undertakings; (2) regulatory opinions, filing or approval documents issued by the relevant authorities (if applicable); (3) security review
opinions issued by the relevant authorities, if applicable; (4) a PRC legal opinion; and (5) a prospectus. On December 27, 2021, the NDRC and
the MOFCOM jointly promulgated the Special Administrative Measure (Negative List) for the Access of Foreign Investment (2021 Version), or
the Negative List, which became effective on January 1, 2022. According to Article 6 of the Negative List, domestic enterprises engaging in
businesses in which foreign investment is prohibited shall obtain approval from the relevant authorities before offering and listing their shares
on an overseas stock exchange. In addition, certain foreign investors shall not be involved in the operation or management of the relevant
enterprise, and shareholding percentage restrictions under relevant domestic securities investment management regulations shall apply to such
foreign investors. Based on our understanding of the current PRC laws and regulations in effect at the time of this Form 10- K, no prior
permission is required under the M & A Rules, the Opinions or the Negative List from any PRC governmental authorities (including the CSRC)
for consummating our Initial Public Offering by our company, given that: (a) the CSRC currently has not issued any definitive rule or
interpretation concerning whether offerings like ours under this Form 10- K are subject to the M & A Rules; and (b) our company is a blank
check company newly incorporated in Cayman Islands rather than China and currently the company conducts no business in China. However,
there remains some uncertainty as to how the M & A Rules, the Opinions, or the Administrative Provisions and the Administrative Measures, if
enacted, will be interpreted or implemented in the context of an overseas offering or if we decide to consummate the business combination with
a target business based in and primarily operating in China. If the CSRC or another PRC governmental authority subsequently determines that



its approval is needed for our Initial Public Offering, or a business-Business eembinatien-Combination with a target business based in and
primarily operating in China, we may face approval delays, adverse actions or sanctions by the CSRC or other PRC governmental authorities. In
any such event, these governmental authorities may delay our Initial Public Offering or a potential business combination, impose fines and
penalties, limit our operations in China, or take other actions that could materially adversely affect our business, financial condition, results of
operations, reputation and prospects, as well as the trading price of our securities. As of the date of this Form 10- K, we have not received any
inquiry, notice, warning, sanctions or regulatory objection to our Initial Public Offering from the CSRC or any other PRC governmental
authorities. Our company is a blank check company incorporated under the laws of the Cayman Islands. We currently do not hold any equity
interest in any PRC company or operate any business in China. Therefore, we are not required to obtain any permission from any PRC
governmental authorities to operate our business as currently conducted. If we decide to consummate our business-Business eombination
Combination with a target business based in and primarily operating in China, the combined company’ s business operations in China through
its subsidiaries are subject to relevant requirements to obtain applicable licenses from PRC governmental authorities under relevant PRC laws
and regulations. If we select a bustiress-Business eembinatien-Combination target that operates in the PRC, the approval of the China
Securities Regulatory Commission (the “ CSRC ), the Cybersecurity Review Office (“ CRO ”), the Central Cyberspace Affairs Commission
and / or other PRC authority may be required for our initial business combination under PRC law. The Regulations on Mergers and Acquisitions
of Domestic Companies by Foreign Investors (the “ M & A Rules ”) requires overseas special purpose vehicles that are controlled by PRC
companies or individuals formed for the purpose of seeking a public listing on an overseas stock exchange through acquisitions of PRC
domestic companies using shares of such special purpose vehicles or held by their shareholders as considerations to obtain the approval of the
CSRC, prior to the listing and trading of such special purpose vehicle’ s securities on an overseas stock exchange. However, the application of
the M & A Rules remains unclear. If CSRC approval is required for our initial business combination, it is uncertain whether it would be
possible for us to obtain the approval. Any failure to obtain or delay in obtaining CSRC approval for our initial business combination would
subject us to sanctions imposed by the CSRC and other PRC regulatory agencies. Additionally, on July 10, 2021, the Cybersecurity
Administration of China (“ CAC ”) released a draft of the revised Cybersecurity Review Measures for public consultation until July 25, 2021
(the “ 2021 Measures ™). The 2021 Measures apply to any business operator that holds the personal information of more than one million users
when it intends to seek a foreign listing. Upon receipt of an application, if the CRO decides to conduct a review, the CRO will complete a
preliminary review and send recommendations to a designated body of members of the network security review mechanism and certain
government departments for further consideration. The CSRC has been added in the 2021 Measures to the list of mainland Chinese authorities
that are to be involved in formulating the national network security review mechanism. This means that the CSRC can instruct the CRO to
obtain approval from the Central Cyberspace Affairs Commission to conduct a cybersecurity review of any proposed foreign public offering of
a mainland Chinese operator where the capital markets regulator considers the listing affects or is likely to affect China’ s national security. The
proposed rules might impact the timetable of our initial business combination and the certainty of our initial business combination, if the target
company we have identified is subject to the 2021 Measures or the final Cybersecurity Review Measures. Further regulations or regulatory
actions in the PRC could affect the timetable and closing certainty of our Initial Public Offering and / or our initial business combination.
Further, on July 6, 2021, the General Office of the Communist Party of China Central Committee and the General Office of the State Council of
the PRC jointly issued the “ Opinion on Strictly Punishing Illegal Securities Activities according to Law ” ( « & T3 M =FT T 1IE 2513 12 76
A, » ) (the “ Opinion ). The Opinion specifies the target of upgrading the securities law- enforcement and judicial systems by 2022 and
2025, including effectively curbing the frequent occurrence of major illegal and criminal cases, as well as making notable advances in the
transparency, standardization and credibility in the securities law- enforcement and judicial system. In particular, Clause 5 of the Opinion is
entitled “ Further Enhancing Cross- Border Regulatory Oversight, Enforcement and Judicial Cooperation. ” The Opinion may require or
facilitate further regulations or regulatory actions applicable to Chinese companies seeking to be listed overseas, including in the U. S., which
regulations could be applicable to our Initial Public Offering, our initial business combination or the target company we identify and impact the
timetable and closing certainty of our Initial Public Offering and / or our initial business combination. The M & A Rules and certain other
People’ s Republic of China regulations establish complex procedures for some acquisitions of Chinese companies by foreign investors, which
could make it more difficult for us to pursue an acquisition in China. The M & A Rules and some other regulations and rules concerning
mergers and acquisitions established additional procedures and requirements that could make merger and acquisition activities by foreign
investors more time- consuming and complex, including requirements in some instances that MOFCOM be notified in advance of any change-
of- control transaction in which a foreign investor takes control of a PRC domestic enterprise. Moreover, the Anti- Monopoly Law requires that
the MOFCOM shall be notified in advance of any concentration of undertaking if certain thresholds are triggered. In addition, the security
review rules issued by the MOFCOM that became effective in September 2011 specify that mergers and acquisitions by foreign investors that
raise “ national defense and security ”” concerns and mergers and acquisitions through which foreign investors may acquire de facto control over
domestic enterprises that raise ““ national security ”” concerns are subject to strict review by the MOFCOM, and the rules prohibit any activities
attempting to bypass a security review, including by structuring the transaction through a proxy or contractual control arrangement. In the
future, we may acquire a complementary business. Complying with the requirements of the above- mentioned regulations and other relevant
rules to complete such transactions could be time- consuming, and any required approval processes, including obtaining approval from the
MOFCOM or its local counterparts may delay or inhibit our ability to complete such transactions, which could affect our ability to complete our
initial business combination. Substantial uncertainties exist with respect to the interpretation and implementation of the Foreign Investment Law
and how it may impact our ability to pursue an acquisition in China. On March 15, 2019, the PRC National People’ s Congress approved the
Foreign Investment Law, which came into effect on January 1, 2020 and replaces the trio of existing laws regulating foreign investment in the
PRC, namely, the Sino- Foreign Equity Joint Venture Enterprise Law, the Sino- Foreign Cooperative Joint Venture Enterprise Law and the
Wholly Foreign- Invested Enterprise Law, together with their implementation rules and ancillary regulations and become the legal foundation
for foreign investment in the PRC. Meanwhile, the Implementation Regulation of the Foreign Investment Law and the Measures for Reporting
of Information on Foreign Investment came into effect as of January 1, 2020, which clarified and elaborated the relevant provisions of the
Foreign Investment Law. The Foreign Investment Law sets out the basic regulatory framework for foreign investments and proposes to
implement a system of pre- entry national treatment with a negative list for foreign investments, pursuant to which (i) foreign entities and
individuals are prohibited from investing in the areas that are not open to foreign investments, (ii) foreign investments in the restricted industries
must satisfy certain requirements under the law, and (iii) foreign investments in business sectors outside of the negative list will be treated
equally with domestic investments. The Foreign Investment Law also sets forth necessary mechanisms to facilitate, protect and manage foreign
investments and proposes to establish a foreign investment information reporting system, through which foreign investors or foreign- invested
enterprises are required to submit initial report, report of changes, report of deregistration and annual report relating to their investments to the
Ministry of Commerce, or MOFCOM, or its local branches. If, after our initial business combination, substantially all of our assets will be
located in China and substantially all of our revenue will be derived from our operations there, our results of operations and prospects and



trading prices of our securities will be subject, to a significant extent, to the economic, political and legal policies, developments and conditions
in China as well as litigation and publicity surrounding China- based companies listed in the United States. The economic, political and social
conditions, as well as government policies, of China could affect our business. The economies in Asia differ from the economies of most
developed countries in many respects. For the most part, such economies have grown at a rate in excess of the United States; however, (1) such
economic growth has been uneven, both geographically and among various sectors of the economy and (2) 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. We believe that litigation and negative publicity surrounding companies with operations
in China that are listed in the United States have negatively impacted stock prices for these companies. Various equity- based research
organizations have published reports on China- based companies after examining their corporate governance practices, related party
transactions, sales practices and financial statements, and these reports have led to special investigations and listing suspensions on U. S.
national exchanges. Any similar scrutiny of our assets and operation, in China, if any, regardless of its lack of merit, could result in a diversion
of management resources and energy, potential costs to defend ourselves against rumors, decreases and volatility in the trading price of our
securities, and increased directors and officers insurance premiums and could have an adverse effect upon our business, including our results of
operations, financial condition, cash flows and prospects. China’ s economic, political and social conditions, as well as changes in any
government policies, laws and regulations, could have a material adverse effect on our business. A substantial portion of our operations may be
conducted in China, and a significant portion of our net revenues may be derived from customers where the contracting entity is located in
China. Accordingly, our business, financial condition, results of operations, prospects and certain transactions we may undertake may be
subject, to a significant extent, to economic, political and legal developments in China. China’ s economy differs from the economies of most
developed countries in many respects, including the amount of government involvement, level of development, growth rate, control of foreign
exchange and allocation of resources. While the PRC economy has experienced significant growth in the past two to three decades, growth has
been uneven, both geographically and among various sectors of the economy. Demand for target services and products depends, in large part, on
economic conditions in China. Any slowdown in China’ s economic growth may cause our potential customers to delay or cancel their plans to
purchase our services and products, which in turn could reduce our net revenues. Although China’ s economy has been transitioning from a
planned economy to a more market oriented economy since the late 1970s, the PRC government continues to play a significant role in
regulating industry development by imposing industrial policies. The PRC government also exercises significant control over China’ s
economic growth through allocating resources, controlling the incurrence and payment of foreign currency- denominated obligations, setting
monetary policy and providing preferential treatment to particular industries or companies. Changes in any of these policies, laws and
regulations could adversely affect the economy in China and could have a material adverse effect on our business. The PRC government has
implemented various measures to encourage foreign investment and sustainable economic growth and to guide the allocation of financial and
other resources. However, we cannot assure you that the PRC government will not repeal or alter these measures or introduce new measures that
will have a negative effect on us. China’ s social and political conditions may change and become unstable. Any sudden changes to China’ s
political system or the occurrence of widespread social unrest could have a material adverse effect on our business and results of operations.
After we consummate a business-Business eembinatton-Combination in China, our operating company in China will be subject to restrictions
on dividend payments. After we consummate a business-Business eembinatier-Combination , we may rely on dividends and other
distributions from our operating company to provide us with cash flow and to meet our other obligations. Current regulations in China would
permit our operating company in China to pay dividends to us only out of its accumulated distributable profits, if any, determined in accordance
with Chinese accounting standards and regulations. In addition, our operating company in China will be required to set aside at least 10 % (up to
an aggregate amount equal to half of its registered capital) of its accumulated profits each year. Such cash reserve may not be distributed as cash
dividends. In addition, if our operating company in China incurs debt on its own behalf in the future, the instruments governing the debt may
restrict its ability to pay dividends or make other payments to us. If we merge with a China- based operating company, then PRC regulation on
loans to, and direct investment in, PRC entities by offshore holding companies and governmental control in currency conversion may delay or
prevent us from making loans to or making additional capital contributions to our PRC entity, if any, which could materially and adversely
affect our liquidity and our ability to fund and expand our business. We are an exempted company incorporated in the Cayman Islands with
limited liability structured as a blank check company and may conduct our operations in China through a PRC entity. As permitted under PRC
laws and regulations, we may make loans to our PRC entity subject to the approval from governmental authorities and limitation of amount, or
we may make additional capital contributions to our PRC entity. Furthermore, loans by us to our PRC entity to finance its activities cannot
exceed the difference between their respective total project investment amount and registered capital or 2. 5 times of their net worth and capital
contributions to our PRC entity will be subject to the requirement of making necessary filings in the Foreign Investment Comprehensive
Management Information System and registration with other governmental authorities in China. The SAFE promulgated the Notice of the State
Administration of Foreign Exchange on Reforming the Administration of Foreign Exchange Settlement of Capital of Foreign- invested
Enterprises, or Circular 19, effective on June 1, 2015, in replacement of the Circular on the Relevant Operating Issues Concerning the
Improvement of the Administration of the Payment and Settlement of Foreign Currency Capital of Foreign- Invested Enterprises, the Notice
from the State Administration of Foreign Exchange on Relevant Issues Concerning Strengthening the Administration of Foreign Exchange
Businesses, and the Circular on Further Clarification and Regulation of the Issues Concerning the Administration of Certain Capital Account
Foreign Exchange Businesses. According to SAFE Circular 19, the flow and use of the RMB capital converted from foreign currency-
denominated registered capital of a foreign- invested company is regulated such that RMB capital may not be used for the issuance of RMB
entrusted loans, the repayment of inter- enterprise loans or the repayment of bank loans that have been transferred to a third party. Although
SAFE Circular 19 allows RMB capital converted from foreign currency- denominated registered capital of a foreign- invested enterprise to be
used for equity investments within the PRC, it also reiterates the principle that RMB converted from the foreign currency- denominated capital
of a foreign- invested company may not be directly or indirectly used for purposes beyond its business scope. Thus, it is unclear whether the
SAFE will permit such capital to be used for equity investments in the PRC in actual practice. The SAFE promulgated the Notice of the State
Administration of Foreign Exchange on Reforming and Standardizing the Foreign Exchange Settlement Management Policy of Capital
Account, or SAFE Circular 16, effective on June 9, 2016, which reiterates some of the rules set forth in SAFE Circular 19, but changes the
prohibition against using RMB capital converted from foreign currency- denominated registered capital of a foreign- invested company to issue
RMB entrusted loans to a prohibition against using such capital to grant loans to non- associated enterprises. Violations of SAFE Circular 19
and SAFE Circular 16 could result in administrative penalties. SAFE Circular 19 and SAFE Circular 16 may significantly limit our ability to
transfer any foreign currency we hold, including the net proceeds from our Initial Public Offering, to our PRC entity, which may adversely
affect our liquidity and our ability to fund and expand our business in the PRC. In light of the various requirements imposed by PRC regulations
on loans to, and direct investment in, PRC entities by offshore holding companies, and the fact that the PRC government may at its discretion



restrict access to foreign currencies for current account transactions in the future, we cannot assure you that we will be able to complete the
necessary government registrations or obtain the necessary government approvals on a timely basis, if at all, with respect to future loans by us to
our PRC entity or with respect to future capital contributions by us to our PRC entity. If we merge with a China- based operating company, and
if we fail to complete such registrations or obtain such approvals, our ability to use the proceeds from our Initial Public Offering and to
capitalize or otherwise fund our PRC operations may be negatively affected, which could materially and adversely affect our liquidity and our
ability to fund and expand our business. If we successfully consummate a business-Business eembinatienr-Combination with a target business
with primary operations in the PRC, we will be subject to restrictions on dividend payments following consummation of our initial business
combination. After we consummate our initial business combination, we may rely on dividends and other distributions from our operating
company to provide us with cash flow and to meet our other obligations. Current regulations in China would permit our operating company in
China to pay dividends to us only out of its accumulated distributable profits, if any, determined in accordance with Chinese accounting
standards and regulations. In addition, our operating company in China will be required to set aside at least 10 % (up to an aggregate amount
equal to half of its registered capital) of its accumulated profits each year. Each of our PRC subsidiaries as a foreign invested enterprise, is also
required to further set aside a portion of its after- tax profits to fund the employee welfare fund, although the amount to be set aside, if any, is
determined at its discretion. Such cash reserve may not be distributed as cash dividends. In addition, if our operating company in China incurs
debt on its own behalf in the future, the instruments governing the debt may restrict its ability to pay dividends or make other payments to us. In
addition, the Enterprise Income Tax Law and its implementation rules provide that a withholding tax rate of up to 10 % will be applicable to
dividends payable by Chinese companies to non- PRC- resident enterprises unless otherwise exempted or reduced according to treaties or
arrangements between the PRC central government and governments of other countries or regions where the non- PRC resident enterprises are
incorporated. Governmental control of currency conversion may limit our ability to utilize our net revenue effectively and affect the value of
your investment. Following our initial business combination with a PRC target company, we will be subject to the PRC’ s rules and regulations
on currency conversion. In the PRC, the SAFE regulates the conversion of the Renminbi into foreign currencies. The PRC government imposes
controls on the convertibility of the Renminbi into foreign currencies and, in certain cases, the remittance of currency out of China. Under PRC
foreign exchange regulations, payments of current account items, including profit distributions, interest payments and trade and service- related
foreign exchange transactions, can be made in foreign currencies without prior approval of SAFE by complying with certain procedural
requirements. Under existing exchange restrictions, without prior approval of SAFE, cash generated from PRC subsidiaries in China may be
used to pay dividends. However, approval from or registration with appropriate government authorities is required where Renminbi is to be
converted into foreign currency and remitted out of China to pay capital expenses such as the repayment of loans denominated in foreign
currencies. The PRC government may at its discretion restrict access to foreign currencies for current account transactions in the future. If the
foreign exchange control system prevents us from obtaining sufficient foreign currencies to satisfy our foreign currency demands, we may not
pay dividends in foreign currencies to our shareholders. PRC regulatory authorities could impose further restrictions on the convertibility of the
Renminbi. Any future restrictions on currency exchanges may limit our ability to use the proceeds of our Initial Public Offering in an initial
business combination with a PRC target company and the use our cash flow for the distribution of dividends to our shareholders or to fund
operations we may have outside of the PRC. If we merge with a China- based operating company, then there are significant uncertainties under
the PRC Enterprise Income Tax Law relating to the withholding tax liabilities of the PRC entity, and dividends payable by the PRC entity to our
offshore entity may not qualify for certain treaty benefits. Under the PRC Enterprise Income Tax Law (“ PRC EIT Law ™) and its
implementation rules, if following our initial business combination we are a non- resident enterprise, that is, an enterprise lawfully incorporated
pursuant to the laws of a foreign country (region) that has an office or premises established in China with no actual management functions
performed in China, or an enterprise that has income derived from or accruing in China although it does not have an office or premises in China,
will be subject to a withholding tax rate of 10 %. Under the Notice of the State Administration of Taxation on Issues regarding the
Administration of the Dividend Provision in Tax Treaties promulgated on February 20, 2009, the taxpayer needs to satisfy certain conditions to
utilize the benefits under a tax treaty. These conditions include: (1) the taxpayer must be the beneficial owner of the relevant dividends, and (2)
the corporate shareholder to receive dividends from the PRC entity must have continuously met the direct ownership thresholds during the 12
consecutive months preceding the receipt of the dividends. Further, under Announcement of the State Administration of Taxation on Issues
Relating to “ Beneficial Owner ” in Tax Treaties, which took effect on April 1, 2018, a “ Beneficial Owner ” shall mean a person who has
ownership and control over the income and the rights and property from which the income is derived. To determine the * beneficial owner
status of a resident of the treaty counterparty who needs to take advantage of the tax treaty benefits, a comprehensive analysis shall be carried
out, taking into account actual conditions of the specific case. Entitlement to a lower tax rate on dividends according to tax treaties or
arrangements between the PRC central government and governments of other countries or regions is subject to Announcement of State Taxation
Administration on Promulgation of the Administrative Measures on Non- resident Taxpayers Enjoying Treaty Benefits, or Circular 35. Circular
35 provides that non- resident enterprises are not required to obtain pre- approval from the relevant tax authority in order to enjoy the reduced
withholding tax. Instead, non- resident enterprises and their withholding agents may, by self- assessment and on confirmation that the
prescribed criteria to enjoy the tax treaty benefits are met, directly apply the reduced withholding tax rate, and file necessary forms and
supporting documents when performing tax filings, which will be subject to post- tax filing examinations by the relevant tax authorities. In
addition, in response to the persistent capital outflow in China and the RMB’ s depreciation against the U. S. dollar in the fourth quarter of 2016,
the People’ s Bank of China and SAFE promulgated a series of capital control measures in early 2017, including stricter vetting procedures for
domestic companies to remit foreign currency for overseas investments, dividends payments and shareholder loan repayments. The PRC
government may continue to strengthen its capital controls, and more restrictions and substantial vetting process may be put forward by SAFE
for cross- border transactions falling under both the current account and the capital account. Any limitation on the ability of us to pay dividends
or make other kinds of payments to us following our initial business combination could materially and adversely limit our ability to grow, make
investments or acquisitions that could be beneficial to our business, pay dividends, or otherwise fund and conduct our business. PRC regulations
relating to the establishment of offshore special purpose companies by PRC residents may subject our PRC resident beneficial owners or any
future PRC subsidiaries to liability or penalties, limit our ability to inject capital into any PRC subsidiaries, limit any PRC subsidiary’ s ability to
increase its registered capital or distribute profits to us, or may otherwise adversely affect us. In July 2014, SAFE promulgated the Circular on
Relevant Issues Concerning Foreign Exchange Control on Domestic Residents” Offshore Investment and Financing and Roundtrip Investment
Through Special Purpose Vehicles, or SAFE Circular 37, to replace the Notice on Relevant Issues Concerning Foreign Exchange
Administration for Domestic Residents’ Financing and Roundtrip Investment Through Offshore Special Purpose Vehicles, or SAFE Circular
75, which ceased to be effective upon the promulgation of SAFE Circular 37. SAFE Circular 37 requires PRC residents (including PRC
individuals and PRC corporate entities) to register with SAFE or its local branches in connection with their direct or indirect offshore investment
activities. SAFE Circular 37 applies to our shareholders who are PRC residents and may apply to any offshore acquisitions that we make in the
future. Under SAFE Circular 37, PRC residents who make, or have prior to the implementation of SAFE Circular 37 made, direct or indirect



investments in offshore special purpose vehicles, or SPVs, must register such investments with SAFE or its local branches. In addition, any PRC
resident who is a direct or indirect shareholder of an SPV must update its filed registration with the local branch of SAFE with respect to that
SPV, to reflect any material change. If our shareholders who are PRC residents or entities fail to make the required registration or to update the
previously filed registration, any PRC subsidiaries may be prohibited from distributing their profits and any proceeds from any reduction in
capital, share transfer or liquidation to us, and we may be restricted in our ability to contribute additional capital to any PRC subsidiaries. On
February 13, 2015, SAFE promulgated a Notice on Further Simplifying and Improving Foreign Exchange Administration Policy on Direct
Investment, or SAFE Notice 13, which became effective on June 1, 2015. Under SAFE Notice 13, applications for foreign exchange registration
of inbound foreign direct investments and outbound overseas direct investments, including those required under SAFE Circular 37, will be filed
with qualified banks instead of SAFE. The qualified banks will directly examine the applications and accept registrations under the supervision
of SAFE. We have requested PRC residents who we know hold direct or indirect interests in us to make the necessary applications, filings and
registrations as required under SAFE Circular 37. We believe that most of these sharecholders have completed the initial foreign exchange
registrations with relevant banks. However, these individuals may not continue to make required filings or updates in a timely manner, or at all.
We may not know the identities of all PRC residents holding direct or indirect interest in our company. Any failure or inability by such
individuals to comply with SAFE regulations may subject us to fines or legal sanctions, restrict our cross- border investment activities, and limit
any PRC subsidiary’ s ability to distribute dividends to us. As a result, our business and our ability to make distributions to you could be
materially adversely affected. Furthermore, as these foreign exchange regulations are still relatively new and their interpretation and
implementation have been evolving, it is unclear how these regulations, and any future regulation concerning offshore or cross- border
transactions, will be interpreted, amended and implemented by the relevant government authorities. For example, we may be subject to a more
stringent review and approval process with respect to our foreign exchange activities, such as remittance of dividends and foreign- currency-
denominated borrowings, which may adversely affect our financial condition and results of operations. If we acquire a PRC domestic company,
we or the owners of such company, as the case may be, may not obtain the necessary approvals or complete the necessary filings and
registrations required by the foreign exchange regulations. This may restrict our ability to implement our acquisition strategy and could
adversely affect our business and prospects. Because a majority of our executive officers and directors are located in or have significant ties to
the PRC, you may face difficulties in protecting your interests, and your ability to protect your rights through the U. S. Federal courts may be
limited. Our Chairwoman of the Board, Xinfeng Feng, and two of our directors, Li Wei and Wen He, are residents of mainland China. Our
Chief Financial Officer, Jichuan Yang, is a resident of Hong Kong. As a result, legal claims against us or our executive officers and directors
may be difficult or impossible for investors to pursue in U. S. courts. Moreover, even if an investor obtains a judgment in a U. S. court against
one of our directors or officers, the investor may be unable to enforce such judgment on these directors and officers. It will equally be difficult
to effect service of process upon us or those persons inside the PRC. PRC courts may only recognize and enforce foreign judgments in
accordance with the requirements of the PRC Civil Procedures Law based either on treaties between the PRC and the country where the
judgment is made or on principles of reciprocity between jurisdictions. This is reflected in a number of bilateral treaties signed by the PRC,
which provide that lack of jurisdiction of the judgment court can be a ground for refusal. Further, a foreign judgment cannot be recognized and
enforced in the PRC if a Chinese court has rendered a judgment on the same subject matter or recognized and enforced another foreign
judgment or arbitral award on the same subject matter. In addition, according to the PRC Civil Procedures Law, the PRC courts will not enforce
a foreign judgment against us or our directors and officers if they decide that the judgment violates the basic principles of PRC laws or national
sovereignty, security, or public interest. The PRC has no treaties or other forms of written arrangement with the United States that provide for
the reciprocal recognition and enforcement of foreign judgments. As a result, it may be difficult for investors to effect service of process within
the United States upon us or our executive officers or directors who are residents of the PRC, or to enforce judgments in the PRC (including
Hong Kong and Macau) that are obtained in U. S. courts against us or such individuals, including judgments predicated upon the civil liability
provisions of the securities laws of the United States or any state thereof. Even with proper service of process, the enforcement of judgments
obtained in U. S. courts or foreign courts based on the civil liability provisions of the U. S. federal securities laws would be extremely difficult
given the PRC Civil Procedures Law and the lack of a treaty or principles of reciprocity providing for the recognition and enforcement of U. S.
judgments. Furthermore, there would be added costs and issues with bringing an original action in foreign courts to enforce liabilities based on
the U. S. federal securities laws against us or our officers and directors, and they still may be fruitless. The recent joint statement by the SEC
and PCAOB, proposed rule changes submitted by Nasdaq, and the HFCAA all call for additional and more stringent criteria to be applied to
emerging market companies upon assessing the qualification of their auditors, especially the non- U. S. auditors who are not inspected by the
PCAOB. These developments could add uncertainties to our offering. On April 21, 2020, SEC Chairman Jay Clayton and PCAOB Chairman
William D. Duhnke I1I, along with other senior SEC staff, released a joint statement highlighting the risks associated with investing in
companies based in or have substantial operations in emerging markets including China. The joint statement emphasized the risks associated
with lack of access for the PCAOB to inspect auditors and audit work papers in emerging markets, including China, and higher risks of fraud in
emerging markets. On May 18, 2020, Nasdaq filed three proposals with the SEC to (i) apply minimum offering size requirement for companies
primarily operating in “ Restrictive Market ”, (ii) adopt a new requirement relating to the qualification of management or board of director for
Restrictive Market companies, and (iii) apply additional and more stringent criteria to an applicant or listed company based on the qualifications
of the company’ s auditors. On May 20, 2020, the U. S. Senate passed the Holding Foreign Companies Accountable Act (the “ HFCAA ™)
requiring a foreign company to certify it is not owned or controlled by a foreign government if the PCAOB is unable to audit specified reports
because the company uses a foreign auditor not subject to PCAOB inspection. If the PCAOB is unable to inspect the company’ s auditors for
three consecutive years, the issuer’ s securities are prohibited to trade on a national securities exchange or in the over the counter trading market
in the U. S. On December 2, 2020, the U. S. House of Representatives approved the HFCAA. On December 18, 2020, the HFCAA was signed
into law. On March 24, 2021, the SEC announced that it had adopted interim final amendments to implement congressionally mandated
submission and disclosure requirements of the Act. The interim final amendments will apply to registrants that the SEC identifies as having
filed an annual report on Forms 10- K, 20- F, 40- F or N- CSR with an audit report issued by a registered public accounting firm that is located
in a foreign jurisdiction and that the PCAOB has determined it is unable to inspect or investigate completely because of a position taken by an
authority in that jurisdiction. The SEC will implement a process for identifying such a registrant and any such identified registrant will be
required to submit documentation to the SEC establishing that it is not owned or controlled by a governmental entity in that foreign jurisdiction
and will also require disclosure in the registrant’ s annual report regarding the audit arrangements of, and governmental influence on, such a
registrant. On June 22, 2021, the U. S. Senate passed the Accelerating Holding Foreign Companies Accountable Act, which, if passed by the U.
S. House of Representatives and signed into law, would reduce the number of consecutive non- inspection years required for triggering the
prohibitions under the HFCAA from three years to two. If our auditor cannot be inspected by the PCAOB for two consecutive years, the trading
of our securities on any U. S. national securities exchanges, as well as any over- the- counter trading in the U. S., will be prohibited. On
September 22, 2021, the PCAOB adopted a final rule implementing the HFCAA, which provides a framework for the PCAOB to use when
determining, as contemplated under the HFCAA, whether the PCAOB is unable to inspect or investigate completely registered public



accounting firms located in a foreign jurisdiction because of a position taken by one or more authorities in that jurisdiction. On December 2,
2021, the SEC issued amendments to finalize rules implementing the submission and disclosure requirements in the HFCAA. The rules apply to
registrants that the SEC identifies as having filed an annual report with an audit report issued by a registered public accounting firm that is
located in a foreign jurisdiction and that PCAOB is unable to inspect or investigate completely because of a position taken by an authority in
foreign jurisdictions. On December 16, 2021, the SEC announced that the PCAOB designated China and Hong Kong as the jurisdictions where
the PCAOB is not allowed to conduct full and complete audit inspections as mandated under the HFCAA. The Company’ s auditor is based in
the United States and therefore is not affected by this mandate by the PCAOB. On August 26, 2022, the PCAOB signed a Statement of Protocol
with the China Securities Regulatory Commission and the Ministry of Finance of the PRC, taking the first step toward opening access for the
PCAORB to inspect and investigate registered public accounting firms headquartered in mainland China and Hong Kong completely, consistent
with U. S. law. The Statement of Protocol gives the PCAOB sole discretion to select the firms, audit engagements and potential violations it
inspects and investigates and put in place procedures for PCAOB inspectors and investigators to view complete audit work papers with all
information included and for the PCAOB to retain information as needed. In addition, the Statement of Protocol grants the PCAOB direct access
to interview and take testimony from all personnel associated with the audits the PCAOB inspects or investigates. While significant,
uncertainties still exist as to how the Statement of Protocol will be implemented and whether the applicable parties will comply with the
framework. The lack of access to the PCAOB inspection in certain emerging markets prevents the PCAOB from fully evaluating audits and
quality control procedures of the auditors based in those emerging markets. As a result, the investors may be deprived of the benefits of such
PCAOB inspections. The inability of the PCAOB to conduct inspections of auditors in certain emerging markets makes it more difficult to
evaluate the effectiveness of these accounting firms’ audit procedures or quality control procedures as compared to auditors outside of those
emerging markets that are subject to the PCAOB inspections, which could cause existing and potential investors in our shares to lose confidence
in our audit procedures and reported financial information and the quality of our financial statements. Our auditor, the independent registered
public accounting firm that issues the audit report included elsewhere in this Form 10- K, as an auditor of companies that are traded publicly in
the United States and a firm registered with the PCAOB, is subject to laws in the United States pursuant to which the PCAOB conducts regular
inspections to assess our auditor’ s compliance with the applicable professional standards. Our auditor is subject to inspection by the PCAOB on
a regular basis with the last inspection report dated June 28, 2021. As such, as of the date of this Form 10- K, our auditor is not subject to the
determinations announced by the PCAOB on December 16, 2021. While the Company’ s auditor is based in the U. S. and is registered with the
PCAOB and subject to PCAOB inspection, it may later be determined that the PCAOB is unable to inspect or investigate completely the
Company’ s auditor because of a position taken by an authority in a foreign jurisdiction. In addition, if we effect our initial business
combination with a business located in the PRC and our new auditor is located in the PRC, a jurisdiction where the PCAOB has been unable to
conduct inspections without the approval of the Chinese authorities, the work of our new auditor as it relates to those operations may not
inspected by the PCAOB. In either case, such lack of inspection could cause trading in the Company’ s securities to be prohibited under the
HFCAA, and ultimately result in a determination by a securities exchange to delist the Company’ s securities. Furthermore, the recent
developments would add uncertainties to our offering and we cannot assure you whether Nasdaq or regulatory authorities would apply
additional and more stringent criteria to us after considering the effectiveness of our auditor’ s audit procedures and quality control procedures,
adequacy of personnel and training, or sufficiency of resources, geographic reach or experience as it relates to the audit of our financial
statements. It remains unclear what the SEC’ s implementation process related to the above rules will entail or what further actions the SEC, the
PCAOB or Nasdaq will take to address these issues and what impact those actions will have on U. S. companies that have significant operations
in certain emerging markets and have securities listed on a U. S. stock exchange (including a national securities exchange or over- the- counter
stock market). In addition, the above amendments and any additional actions, proceedings, or new rules resulting from these efforts to increase
U. S. regulatory access to audit information could create some uncertainty for investors, the market price of our erdinary-Ordinary shares
Shares could be adversely affected, and we could be delisted if we and our auditor are unable to meet the PCAOB inspection requirement or
being required to engage a new audit firm, which would require significant expense and management time. General Risk Factors Unanticipated
changes in our effective tax rate or challenges by tax authorities could harm our future results. We may become subject to income taxes in
various other jurisdictions in the future. Our effective tax rate could be adversely affected by changes in the allocation of our pre- tax earnings
and losses among countries with differing statutory tax rates, in certain non- deductible expenses as a result of acquisitions, in the valuation of
our deferred tax assets and liabilities, or in federal, state, local or non- U. S. tax laws and accounting principles, including increased tax rates,
new tax laws or revised interpretations of existing tax laws and precedents. Increases in our effective tax rate would adversely affect our
operating results. In addition, we may be subject to income tax audits by various tax jurisdictions throughout the world. The application of tax
laws in such jurisdictions may be subject to diverging and sometimes conflicting interpretations by tax authorities in these jurisdictions.
Although we believe our income tax liabilities are reasonably estimated and accounted for in accordance with applicable laws and principles, an
adverse resolution of one or more uncertain tax positions in any period could have a material impact on the results of operations for that period.
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 U. S. courts against our directors or officers. Our corporate affairs are governed by our Third Amended
and Restated Memorandum and Articles of Association , as amended , 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 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, 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. Changes in laws or regulations, or a failure to
comply with any laws and regulations, may adversely affect our business, investments and results of operations. We are subject to laws and
regulations enacted by national, regional and local governments. In particular, we will be required to comply with certain SEC and other legal
requirements. Compliance with, and monitoring of, applicable laws and regulations may be difficult, time consuming and costly. Those laws and
regulations and their interpretation and application may also change from time to time and those changes could have a material adverse effect on
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, investments and results of operations. 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 and 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 erdinary-Ordinary shares-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 Rule 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 until the last day of the fiscal year in
which (1) the market value of our erdinary-Ordinary shares-Shares held by non- affiliates exceeds $ 250 million as of the end of the prior June
30th, or (2) our annual revenues exceeded $ 100 million during such completed fiscal year and the market value of our erdinary-Ordinary
shares-Shares held by non- affiliates exceeds $ 700 million as of the prior June 30th. 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. 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 bustness-Business eembinationr
Combination . If we are deemed to be an investment company under the Investment Company Act, our activities may be restricted, including:
e restrictions on the nature of our investments; and e restrictions on the issuance of securities, each of which may make it difficult for us to
complete our business-Business eembinationr-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. In order not to be regulated as an investment company under the Investment Company
Act, unless we can qualify for an exclusion, we must ensure that we are engaged primarily in a business other than investing, reinvesting or
trading of securities and that our activities do not include investing, reinvesting, owning, holding or trading *“ investment securities ” constituting
more than 40 % of our total assets (exclusive of U. S. government securities and cash items) on an unconsolidated basis. Our business will be to
identify and complete a business-Business eembination-Combination and thereafter to operate the post- transaction 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 anticipated principal activities will subject us to the Investment
Company Act. To this end, the proceeds held in the trust Trust aeeeunt-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 Initial Public Offering is not intended for persons who are
seeking a return on investments in government securities or investment securities. The trast Trust aeeeunt-Account is intended as a holding
place for funds pending the earliest to occur of: (1) the completion of our primary business objective, which is a business-Business eembination
Combination ; (ii) the redemption of any publie-Public shares-Shares properly submitted in connection with a shareholder vote to amend our
Third Amended and Restated Memorandum and Articles of Association , as amended, to modify (A) the substance or timing of our obligation
to allow redemption in connection with our initial business combination or to redeem 100 % of our publie-Public shares-Shares if we do not
complete our initial business combination within 9-24 months from the closing of our Initial Public Offering, or if we decide to extend the
period of time to consummate our bustness-Business eombinattor-Combination . within +8-33 months from the closing of our Initial Public
Offering (as further described in this Form 10- K) or (B) with respect to any other provision relating to shareholders’ rights or pre- initial
business combination activity; or (iii) absent a business-Business eembinatienr-Combination , our return of the funds held in the trast Trust
aeeeunt-Account to our public shareholders as part of our redemption of the publie-Public shares-Shares . [f we do not invest the proceeds as
discussed above, we may be deemed to be subject to the Investment Company Act. 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 bustness-Business eembinatior-Combination . [f we are unable to complete our initial business combination,
our public shareholders may receive only approximately $ 10. 18 per share on the liquidation of our trust Trust aceount-Account and our
warrants-Warrants and sights-Rights will expire worthless. In certain circumstances, our public shareholders may receive less than § 10. 18 per
share on the redemption of their shares. See *“ — If third parties bring claims against us, the proceeds held in the #rust Trust aeeeunt-Account
could be reduced and the per- share redemption amount received by shareholders may be less than $ 10. 18 per share ”” and other risk factors in
this section. Compliance obligations under the Sarbanes- Oxley Act may make it more difficult for us to complete our initial 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 our Annual Report on Form
10- K for the year ending December 31, 2823-2024 . Only in the event we are deemed to be a large accelerated filer or an accelerated filer will



we be required to comply with the independent registered public accounting firm attestation requirement on our internal control over financial
reporting. Further, for as long as we remain an emerging growth company, we will not 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 company with which we seek to complete our busintess-Business eembinatien-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. Provisions in our
Third Amended and Restated Memorandum and Articles of Association , as amended, may inhibit a takeover of us, which could limit the price
investors might be willing to pay in the future for our erdinary-Ordinary shares-Shares and could entrench management. Our Third Amended
and Restated Memorandum and Articles of Association , as amended, contains provisions that may discourage unsolicited takeover proposals
that shareholders may consider to be in their best interests. These provisions include a staggered Board and the ability of the Board to designate
the terms of and issue new series of preferred shares, which may make the removal of management more difficult and may discourage
transactions that otherwise could involve payment of a premium over prevailing market prices for our securities. We may not hold an annual
meeting of shareholders until after the consummation of our initial business combination, which could delay the opportunity for our
shareholders to elect directors. In accordance with NASDAQ corporate governance requirements, we are not required to hold an annual meeting
until no later than one year after our first fiscal year end following our listing on NASDAQ. There is no requirement under the Companies Act
for us to hold annual or general meetings to appoint directors. Until we hold an annual general meeting, public shareholders may not be afforded
the opportunity to discuss company affairs with management. Our Board is divided into three classes with only one class of directors being
appointed in each year and each class (except for those directors appointed prior to our first annual general meeting) serving a three- year term.
In addition, as holders of our erdinary-Ordinary shares-Shares , our public shareholders will not have the right to vote on the appointment of
directors until after the consummation of our initial business combination. Accordingly, you may not have any say in the management of our
company prior to the consummation of an initial business combination. ITEM 1B. UNRESOLVED STAFF COMMENTS Not applicable.
ITEM 1C. CYBERSECURITY Nene-We are a special purpose acquisition company with no business operations. Since our IPO, our sole
business activity has been identifying and evaluating suitable acquisition transaction candidates. Therefore, we do not consider that we
face significant cybersecurity risk. We have not adopted any cybersecurity risk management program or formal processes for assessing
cybersecurity risk. Our management is generally responsible for assessing and managing any cybersecurity threats. If and when any
reportable cybersecurity incident arises, our management shall promptly report such matters to our board of directors for further
actions, including regarding the appropriate disclosure, mitigation, or other response or actions that the board deems appropriate to
take. As of the date of this report, we have not encountered any cybersecurity incidents since our IPO . ITEM 2. PROPERTY-
PROPERTIES We currently maintain our executive offices at 500 5th Avenue, Suite 938, New York, NY 10110. The cost for our use of this
space is included in the $ 10, 000 per month fee we will pay to our spenser-Sponsor for office space, utilities and secretarial and administrative
services. We consider our current office space adequate for our current operations. ITEM 3. LEGAL PROCEEDINGS None. ITEM 4. MINE
SAFETY DISCLOSURES PART II ITEM 5. MARKET FOR COMMON EQUITY AND RELATED STOCKHOLDER MATTERS AND
ISSUER PURCHASES OF EQUITY SECURITIES Market Information Our units-Units . erdinary-Ordinary shares-Shares . rights-Rights and
warrants-Warrants are each traded on the Nasdaq Global Market (“ Nasdaq ™) under the symbols “ ATMCU, ” “ ATMC, ” “ ATMCR ” and “
ATMCW, " respectively. Our antts-Units commenced public trading on December 30, 2022, and our erdinary-Ordinary shares-Shares , rights
Rights , and warrants-Warrants commenced separate trading on January 19, 2023. Helders-As of Beeember3+-April 15 . 2623-2025 , we had
3-five holders of record of our Ordinary Shares, two holders of record of our Umts, one holder of record of our Rights and one erdinary
shares;2-helders— holder of record of our 4 s-an 3 v s-Warrants . Dividends
We have not paid any cash dividends on our efdmaﬁ'—Ordlnary s-ha-fes—Shares to date and do not mtend to pay caﬁh dividends. The payment of
cash dividends in the future will be dependent upon our revenues and earnings, if any, capital requirements and general financial condition and
will be within the discretion of our board of directors. Further, if we incur any indebtedness, our ability to declare dividends may be limited by
restrictive covenants we may agree to in connection therewith. Securities Authorized for Issuance Under Equity Compensation Plans
Unregistered Sale of Equity Securities On September 28, 2021, our Sponsor acquired 1, 437, 500 founder-Founder shares-Shares for an
aggregate purchase price of $ 25, 000. On January 8, 2022, our Sponsor acquired an additional 287, 500 feunder-Founder shares-Shares for no
additional consideration, resulting in our Sponsor holding an aggregate of 1, 725, 000 feunderFounder shares-Shares . Concurrent with the
closing of the Initial Public Offering, our Sponsor sold to Chardan or its designees 132, 825 of thesc founder-Founder shares-Shares at a
purchase price of $ 2. 00 per share and an aggregate purchase price of $ 265, 650. Simultaneously with the closing of the IPO, pursuant to the
Private Placement Unit Purchase Agreement, the Company completed the private sale of 370, 500 units{the—Private Placement-Units 2o the
Sponsor at a purchase price of $ 10. 00 per Private Placement Unit, generating gross proceeds to the Company of $ 3, 705, 000. The Private
Placement Units are identical to the Units sold in the [PO. No underwriting discounts or commissions were paid with respect to such sale. The
issuance of the Private Placement Units was made pursuant to the exemption from registration contained in Section 4 (a) (2) of the Securities
Act of 1933, as amended. No underwriting discounts or commissions were paid with respect to such sale. The issuance of the Private Placement
Units was made pursuant to the exemption from registration contained in Section 4 (a) (2) of the Securities Act of 1933, as amended. On
January 9, 2023, simultaneously with the sale of the over- allotment Units, the Company consummated the private sale of an additional 38, 700
Private Placement Units, generating additional gross propeeds of § 387 000. Use of Proceeds On Jdnudry 4, 2023 the Compdny Lonsummdted
the initial public offering of 6, 000, 000 Units {the ; ; Ra h
Shares2)-, including 900, 000 Units that were issued pursuant to the undelwrlteri exercise ofthelr over- allotment optlon in full on January 9,
2023, at $ 10. 00 per Unit, generating gross proceeds of $ 69-73, 092 , 000 ;-000-NTFP+te-be-eonfirmed-byAST-. Simultancously with the
closing of the initial public offering, we consummated the sale of 370, 500 Private Placement Units at a price of $ 10. 00 per warrant, generating
gross proceeds of $ 3, 705, 000. On January 9, 2023, simultaneously with the sale of the over- allotment Units, the Company consummated the
private sale of an additional 38, 700 Private Placement Units, generating additional gross proceeds of $ 387, 000. The underwriter was paid a
cash underwriting discount of § 0. 20 per Unit, or $ 1, 725, 000 in the aggregate upon the closing of the Initial Public Offering. On September
30,2021, we issued an unsecured promissory note to our Sponsor (the *“ Promissory Note ), pursuant to which we received proceeds of § 300,
000 to cover expenses related to the initial public offering. After deducting the underwriting discounts and commissions and offering expenses,
the total net proceeds from the TPO initiatpubte-effering-and the sale of the Private Placement Warraats-Units $ 70, 242, 000 (or $ 10. 18 per
share sold in the IPO initial-publie-offering-) was placed in the Trust Account. Repurehases-On December 28, 2023, a special meeting of the
shareholders was held to extend the date by which the Company must consummate a Business Combination. In connection with this
meeting, the shareholders of record were provided the opportunity to exercise their redemption rights. Holders of 2, 160, 774 Ordinary
Shares of the Company exercised their right to redeem such shares at a per share redemption price of approximately $ 10. 78 per share,




for a total of approximately $ 23, 302, 146. Following the redemptions, the Company has 6, 873, 426 Ordinary Shares outstanding On
December 20, 2024, a special meeting of the shareholders was held to extend the date by which the Company must consummate a
Business Combination. In connection with this meeting, the shareholders of record were provided the opportunity to exercise their
redemption rights. Holders of 3, 403, 976 Ordinary Shares of the Company exercised their right to redeem such at a per share
redemption price of approximately $ 11. 41 per share, for a total of approximately $ 38, 852, 320. 60. Following the redemptions, the
Company has 3, 469, 450 Ordinary Shares outstanding. ITEM 6. [ RESERVED | ITEM 7. MANAGEMENT” S DISCUSSION AND
ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS References to the “ Company, ” ““ our, ” “us ” or “ we ” refer
to AlphaTime Acquisition Corp. The following discussion and analysis of the Company’ s financial condition and results of operations should
be read in conjunction with the audited financial statements and the notes related thereto which are included in “ Item 8. Financial Statements
and Supplementary Data ” of this Annual Report on Form 10- K. Certain information contained in the discussion and analysis set forth below
includes forward- looking statements. Our actual results may differ materially from those anticipated in these forward- looking statements as a
result of many factors. Certain information contained in the discussion and analysis set forth below includes forward- looking statements. Our
actual results may differ materially from those anticipated in these forward- looking statements as a result of many factors, including those set
forth under “ Cautionary Note Regarding Forward- Looking Statements and Risk Factor Summary, ” “ Item 1 A. Risk Factors ” and elsewhere in
this Annual Report on Form 10- K. Overview We are a blank check company incorporated on September 15, 2021 (*“ inception ) as a Cayman
Islands exempted company and formed for the purpose of effecting a merger, share exchange, asset acquisition, share purchase, reorganization
or similar business combination with one or more businesses. We have generated no revenues to date, and we do not expect that we will
generate operating revenues at the earliest until we consummate our initial business combination. We have not selected any specific business
combination target and we have not, nor has anyone on our behalf, engaged in any substantive discussions, directly or indirectly, with any
business combination target with respect to an initial business combination with us. While we may pursue an acquisition or a business
combination target in any business or industry, we intend to focus our search on a rapidly- growing and large- scaled target, including but not
limited to, targets in the following space: fintech, alternative and clean energy, biotech, logistics, industrial software, artificial intelligence (“ Al

) and cloud industry, that can benefit from the expertise and capabilities of our management team. Our efforts in identifying prospective target
businesses will not be limited to a particular geographic region, although we intend to focus on businesses in Asia. Results-efOperations-We
have neither engaged in any operations nor generated any revenues to date. Our only activities since inception to December 31, 2023, have been
organizational activities and those necessary to consummate the Initial Public Offering (“ IPO ”), described below, and the search for a business
combination target. Following our IPO, we did not generate any operating revenues until the completion of our initial business combination. We
generate non- operating income in the form of interest and dividend income after the IPO. We expect to incur increased expenses as a result of
being a public company (for legal, financial reporting, accounting and auditing compliance), as well as for due diligence expenses. For the year
ended December 31, 2023-2024 , we had a net income of $ 1, 944498 , H8-591 , which consists of income earned on Trust Account of $ 2,
782, 552 offset by loss of $ 1, 283, 961 derived from formation and operating costs. For the year ended December 31, 2023, we had a net
mcome of $ 1 941 118 whlch consists of income earned on Trust Account of $ 3,130, 199 offset by loss of § 1, 189, 081 dertved-from

atite v d 84-derived from formatlon and operating costs.

L1qu1d1ty and Cdpltdl Resources On Jdnuary 4, 2023 we consummated our [PO of() OOO 000 units (the “ Units ), at $ 10. 00 per Unit,
generating gross proceeds of $ 60, 000, 000. Simultaneously with the closing of our IPO, we consummated the sale of 370, 500 Private
Placement Units at a price of $ 10. 00 per Private Placement Unit in a private placement to the Sponsor, generating total gross proceeds of $ 3,
705, 000. On January 6, 2023, and effective January 9, 2023, the underwriters in our IPO purchased an additional 900, 000 Units to exercise its
over- allotment option in full at a purchase price of $ 10. 00 per Unit, generating gross proceeds of $ 9, 000, 000. Simultaneously with the
closing of the full exercise of the over- allotment option, we completed the private sale of an aggregate of 38, 700 Private Placement Units, at a
purchase price of $ 10. 00 per Private Placement Unit, generating gross proceeds of $ 387, 000. Transaction costs amounted to $ 4, 892, 699
consisting of $ 1, 612, 500 of underwriting discount, $ 2, 415, 000 of deferred underwriting commission and $ 865, 199 of other offering costs.
Following the closing of our IPO and the sale of over- allotment units, an aggregate of $ 70, 242, 000 ($ 10. 18 per Unit) from the net proceeds
and the sale of the Private Placement Units was held in a Trust Account (“ Trust Account ). As of December 31, 2623-2024 , we had
marketable securities held in the Trust Account of $ 74-15 , 862-240 , +99-284 consisting of securities held in a treasury money market fund that
invests in United States government treasury bills, bonds or notes with a maturity of 180 days or less. We intend to use substantially all of the
funds held in the Trust Account, including any amounts representing income earned on the Trust Account (less amounts released to us for taxes
payable and deferred underwriting commissions) to complete our initial business combination. We may withdraw interest and dividend income
to pay taxes, if any. Our annual income tax obligations will depend on the amount of interest and other income earned on the amounts held in
the Trust Account. We expect the interest and dividend income earned on the amount in the Trust Account (if any) will be sufficient to pay our
taxes. Through December 31, 2023-2024 , we did not withdraw any income earned on the Trust Account to pay our taxes. To the extent that our
equity or debt is used, in whole or in part, as consideration to complete our initial business combination, the remaining proceeds held in the
Trust Account will be used as working capital to finance the operations of the target business or businesses, make other acquisitions and pursue
our growth strategies. As of December 31, 2023-2024 , we had a cash balance of $ 45-1 , 854-425 and a working capital deficit of $ +-3 , 486
314 ,864+762 . Until the consummation of our IPO, our 11qu1d1ty needs were satlsﬁed through a capltal contrlbutlon flom our Sponsor of § 25,
000 to purchase the founder shares ;-and 6 Oans b oo e d-premisse 6
December 31, 2023-2024 , there was an amount of $ 696-1, (-)99—262 500 outstandmg as loans agamst a promissory note 1ssued to the Sponsor
for extension of the period of business combination from October 4, 2023 to January-September 4, 2024 which was stubsequentty-deposited
into the Trust Account. As-On September 3, 2024 and October 2, 2024, respectively, the Company entered into the extension letters with
the sponsors to extend the timeline of the business combination from September 4, 2024 to November 4, 2024. On November 4, 2024, the
Company entered into the extension letters with the sponsors to extend the timeline of the business combination from November 4, 2024
to December 3—1—4 %92—2—2024 The sponsors had mltlated an aggregate of $ 165 , 000 extension fund mcludlng there--- the September
extension we 6 , into the trust account.
Company expects that it w1ll need addmonal capltal to satlsfy its llqu1d1ty needs beyond the net proceeds from the Consummatlon of the IPO
and the proceeds held outside of the Trust Account for paying existing accounts payable, identifying and evaluating prospective business
combination candidates, performing due diligence on prospective target businesses, paying for travel expenditures, selecting the target business
to merge with or acquire, and structuring, negotiating and consummating the Initial Business Combination. Although certain of the Company’ s
initial shareholders, officers and directors or their affiliates have committed to loan the Company funds from time to time or at any time, in
whatever amount they deem reasonable in their sole discretion, there is no guarantee that the Company will receive such funds. The Company
will use funds held outside the Trust Account primarily to identify and evaluate target businesses, perform business due diligence on
prospective target businesses, travel to and from the offices, plants or similar locations of prospective target businesses or their representatives
or owners, review corporate documents and material agreements of prospective target businesses, and structure, negotiate and complete a




business combination. In addition, we could use a portion of the funds not being placed in trust to pay commitment fees for financing, fees to
consultants to assist us with our search for a target business or as a down payment or to fund a “ no- shop ” provision (a provision designed to
keep target businesses from “ shopping ” around for transactions with other companies or investors on terms more favorable to such target
businesses) with respect to a particular proposed business combination, although we do not have any current intention to do so. If we entered
into an agreement where we paid for the right to receive exclusivity from a target business, the amount that would be used as a down payment
or to fund a “ no- shop ” provision would be determined based on the terms of the specific business combination and the amount of our available
funds at the time. Our forfeiture of such funds (whether as a result of our breach or otherwise) could result in our not having sufficient funds to
continue searching for, or conducting due diligence with respect to, prospective target businesses. In order to fund working capital deficiencies
or finance transaction costs in connection with an intended initial business combination, our founders or an affiliate of our founders may, but are
not obligated to, loan us funds as may be required. If we complete our initial business combination, we will repay such loaned amounts. In the
event that our initial business combination does not close, we may use a portion of the working capital held outside the trust account to repay
such loaned amounts but no proceeds from our trust account would be used for such repayment. Up to $ 699-1 , 906-262, 500 of such loans may
be convertible into working capital units, at a price of $ 10. 00 per unit at the option of the lender. The working capital units would be identical
to the private units, each consisting of one ordinary share, one private warrant and one right with the same exercise price, exercisability and
exercise period, subject to similar limited restrictions as compared to the units sold in our [PO. The terms of such loans by our founders or their
affiliates, if any, have not been determined and no written agreements exist with respect to such loans. We do not expect to seek loans from
parties other than our founders or an affiliate of our founders 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, but in the event that we seek loans from any third parties, we will
obtain a waiver against any and all rights to seek access to funds in our trust account. Pursuant to the extension amendment approved by the
shareholders by special resolution at the meeting on December 28, 2023, the Company has adopted the Company’ s Third Amended and
Restated Memorandum and Articles of Association, reflecting the extension of the date by which the Company must consummate a business
combination from January 4, 2024, (the “ Termination Date ) up to ten (10) times, with the first extension comprised of three months, and the
subsequent nine (9) extensions comprised of one month each apte-up to January 4, 2025, by providing five days’ advance notice to the trustee
prior to the applicable Termination Date, or extended date, and depositing into the trust account (the “ Trust Account ) $ 55, 000 for each
monthly extension (the “ Extension Payment ) up to January 4, 2025 (i. e., for a period of time ending up to 24 months after the consummation
of'its initial public offering) in exchange for a non- interest bearing, unsecured promissory note payable upon the consummation of a business
combination. In connection with the shareholders’ vote at the meeting on December 28, 2023, 2, 160, 774 ordinary shares of the Company
exercised their right to redeem such shares (the “ Redemption ) for a pro rata portion of the funds held in the Trust Account. As a result,
approximately $ 23, 302, 146 (approximately $ 10. 78 per share) will-be-has been removed from the Trust Account to pay such holders and
approximately $ 51, 408712 , 221 602+willremainremained in the Trust Account. Following the redemptions, the Company has wil-ave-0,
873, 426 ordinary shares outstandlng annittal-business-eembination—At an extraordinary general meeting of shareholders held on December
28-20 , 2023-2024 (the ~ Second Meeting ”),the Company adopted an amendment to the Gom-paﬂy—s—Thlrd Amended and Restated
Memordndum and Articles of Association (the * Fhird-Amended-Amendment and-Re of
reflecting the extension of the date by which the Company must consummate a busme@i combmatlon from J anuary 4, %924—2025 (the
Termination Date ”’) up to ten-nine ( +6-9 ) times, each h 3 hree rths h qHeRt-in
comprised of one month each (each an “ Extension ) up to Jﬂﬂﬁaﬁ'—October 4 2025 (1 e.fora pcrlod of time cndmg up to 24-33 months aftcr
the consummation of its Initial Public Offering for a total of twelve-nine (4+2-9 ) months after the Termination Date (assuming a business
combination has not occurred).The Company also entered into an amendment (the “Second Trust Agreement Amendment ”) to the Investment
Management-1rust Agreement ;dated-as-of- Deeember30;2022;with-Equinttt Frust Company;EEC(as-amended A

.Pursuant to the Second Trust Agreement Amendment the Company has extended the date by Wthh 1t ha@ to complete a builne%@ combmatlon
from the Termination Date up to ten-nine ( 46-9 ) times, each with 3 h re-the-subs
extenstons-comprised of one month each from the Termination Date,or extended datc as appllcable to J&nﬁaﬁ'—October 4 2025 by pr0v1dmg
five days’ advance notice to the trustee prior to the applicable Termination Date,or extended date,and depositing into the Trust Account an
Extension Payment of $ 55.000 fofeaeh—meﬁhlyex&fmo&&he%meﬂayﬁeﬂ%—untd}mafyOctober 4,2025 (assuming a business
combination has not occurred) in exchange for a non- interest bearing,unsecured promissory note payable upon the consummation of a business
combination. Oa-September27-In connection with the shareholders’ vote at the Second Meeting . 2023-holders of 3 , 403,976 Ordinary
Shares of the Company extended-exercised the-their timeright to eemplete-its-initial- business-eombination-redeem such shares (the «
Second Redemption ) for a pro rata portion of the funds held in the Trust Account.As a result,approximately $ 38,852,320.60
(approximately $ 11.41 per share) was removed from the Trust Account Oetober4;2623-t0 pay such holders January-4;2624-by-depositing
afrand approximately aggregate-of-$ 696-15 . 666-inte-240,284 remained in the Trust Account .Following the aforementloned Second
Redemption,AlphaTime had 3,469,450 Ordinary Shares outstanding. On January 5, 2024, the Company

entered into an Agreement and Plan of Merger (the “ Merger Agreement ) by and among AlphaFime-the Company , HCYC Holding Company
(“PubCo ), ATMC Merger Sub 1 Limited (“ Merger Sub 1 ), ATMC Merger Sub 2 Limited (‘“ Merger Sub 2 ”’), and HCYC Merger Sub
Limited (“ Merger Sub 3 ”, and together with PubCo, Merger Sub 1 and Merger Sub 2, the *“ Acquisition Entities ”’), and HCYC Group
Company Limited, Cayman Islands exempted company (“ HCYC ”). Pursuant to the Merger Agreement, the parties thereto will enter into a
business combination transaction by which (i) AdphaFime-the Company will merge with and into Merger Sub 1, with AdphaFime-the
Company surviving such merger; (ii) Adphatime-the Company will merge with and into Merger Sub 2, with Merger Sub 2 surviving such
merger; and (iii) HCYC will merge with and into Merger Sub 3, with HCYC surviving such merger (collectively, the “ Mergers ). The Merger
Agreement and the Mergers were unanimously approved by the boards of directors of each of AdphaFine-the Company and HCYC. The
Business Combination is expected to be consummated after obtaining the required approval by the shareholders of AdphaFime-the Company
and HCYC and the satisfaction of certain other customary closing conditions. Accordingly, the accompanying financial statements have been
prepared in conformity with U. S. GAAP, which contemplates continuation of the Company as a going concern and the realization of assets and
the satisfaction of liabilities in the normal course of business. The financial statement does not include any adjustments that might result from
the outcome of this uncertainty. Further, we have incurred and expect to continue to incur significant costs in pursuit of our financing and
acquisition plans. Management plans to address this uncertainty during the period leading up to the Initial Business Combination. The Company
cannot provide any assurance that its plans to raise capital or to consummate an Initial Business Combination will be successful. Based on the
foregoing, management believes that the Company lacks the financial resources it needs to sustain operations for a reasonable period of time.
Moreover, management’ s plans to consummate the initial business combination may not be successful. These factors, among others, raise
substantial doubt about the Company’ s ability to continue as a going concern. Quantitative and Qualitative Disclosures About Market Risk The
net proceeds of the IPO and the sale of the Private Placement Units held in the Trust Account are invested in U. S. government treasury




securities with a maturity of 180 days or less or in money market funds investing solely in U. S. Treasuries and meeting certain conditions under
Rule 2a- 7 under the Investment Company Act. Due to the short- term nature of these investments, we believe there will be no associated
material exposure to interest rate risk. Related Party Transactions On September 28, 2021, our Sponsor received 1, 437, 500 of the Company’ s
Class B ordinary shares in exchange for $ 25, 000 paid for deferred offering costs borne by our Sponsor. On January 8, 2022, the board of
directors of the Company and our Sponsor, as sole shareholder of the Company, approved, through a special resolution, the following share
capital changes: (a) Each of the authorized but unissued 200, 000, 000 Class A ordinary shares were cancelled and re- designated as ordinary
shares of § 0. 0001 par value each; (b) Each of the 1, 437, 500 Class B ordinary shares in issue were repurchased in consideration for the
issuance of 1,437, 500 ordinary shares of $ 0. 0001 par value each; and (c) Upon completion of the above steps, the authorized but unissued 20,
000, 000 Class B ordinary shares were cancelled. On January 8, 2022, the Company issued an additional 287, 500 ordinary shares to our
Sponsor for no additional consideration, resulting in our Sponsor holding an aggregate of 1, 725, 000 ordinary shares (the founder shares). The
issuance was considered as a bonus share issuance, in substance a recapitalization transaction, which was recorded and presented retroactively.
The founder shares include an aggregate of up to 225, 000 ordinary shares subject to forfeiture to the extent that the underwriters’ over-
allotment is not exercised in full or in part. Prior to the initial investment in the Company of § 25, 000 by our Sponsor, the Company had no
assets, tangible or intangible. The number of founder shares issued was determined based on the expectation that such founder shares would
represent 20 % of the outstanding shares upon completion of the IPO (excluding the private shares and shares underlying the UPO). The per
share purchase price of the founder shares was determined by dividing the amount of cash contributed to the Company by the aggregate number
of founder shares issued. Our founders and advisors, or any of their respective affiliates, will be reimbursed for any out- of- pocket expenses
incurred in connection with activities on our behalf such as identifying potential target businesses and performing due diligence on suitable
business combinations. Our audit committee will review on a quarterly basis all payments that were made to our founders, advisors or our or
their affiliates and will determine which expenses and the amount of expenses that will be reimbursed. There is no cap or ceiling on the
reimbursement of out- of- pocket expenses incurred by such persons in connection with activities on our behalf. On September 30, 2021, our
sponsor agreed to loan us up to $ 300, 000 to be used for a portion of the expenses of the IPO. This loan is non- interest bearing, unsecure and is
due at the earlier of (1) December 31, 2022, and (2) the consummation of the IPO. On December 31, 2022, there were no amounts outstanding,
and the Promissory Notes had then expired. In addition, in order to finance transaction costs in connection with an intended initial business
combination, our founders or an affiliate of our founders may, but are not obligated to, loan us funds as may be required. If we complete our
initial business combination, we will repay such loaned amounts. In the event that our initial business combination does not close, we may use a
portion of the working capital held outside the trust account to repay such loaned amounts but no proceeds from our Trust Account would be
used for such repayment. Up to $ 300, 000 of such loans may be convertible into working capital units, at a price of $ 10. 00 per unit at the
option of the lender. Such working capital units would be identical to the private units sold in the private placement. The terms of such loans by
our founders or their affiliates, if any, have not been determined and no written agreements exist with respect to such loans. We do not expect to
seek loans from parties other than our founders or an affiliate of our founders 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, but in the event that we seek loans from any
third parties, we will obtain a waiver against any and all rights to seek access to funds in our trust account. Private Placement-Hnits-On January
4, 2023, simultaneously with the closing of our IPO, we consummated the sale of 370, 500 Private Placement Units at a price of $ 10. 00 per
Private Placement Unit in a private placement to the Sponsor, generating total gross proceeds of § 3, 705, 000. Our Sponsor will be permitted to
transfer the private units held by them to certain permitted transferees, including our officers and directors and other persons or entities affiliated
with or related to it or them, but the transferees receiving such securities will be subject to the same agreements with respect to such securities as
the founders. Otherwise, these private units (and underlying securities) will be subject to certain transfer restrictions, subject to certain limited
exceptions, as described under “ Principal Shareholders — Restrictions on Transfers of Founder Shares and Private Units. ” Promissory Nete
Notes — Related Party On September 30, 2021, the Sponsor issued an unsecured promissory note to the Company (the “ Promissory Note ),
pursuant to which the Company may borrow up to an aggregate principal amount of $ 300, 000. The Promissory Note was amended and
restated on November 23, 2021, to change the December 31, 2021 due date to March 31, 2022, amended and restated on January 26, 2022 to
change the March 31, 2022 due date to May 31, 2022 and amended and restated again on October 20, 2022 to change the May 31, 2022 due
date to December 31, 2022. The Promlssory Note was non- interest bcarmg, and payab]e on thc earlier of(l) Dccunbcr 31, 2022 or (n) thc
consummation of the IPO. As W St y rek-th 0
had-thenexpired—On September 27 202’» AdphaTt 131t d patty

Equiniti Ameriean-StoelTransfer-&Trust Company—]:]:@ the truitee of the Company s trust account (the “ Trust Account ”) that it was
extending the time available to the Company to consummate its initial business combination from October 4, 2023, to January 4, 2024 (the *
Extension 7). Thc Extension is the ﬁrst of up to lhrcc 3) threc month extensions pcnnltted undcr th Company s governing documents. On
Purstan h y ded-and ed-Memeo 5 ott;-o1 Scptcmbcr27 2023, i1
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an aggregate £$ 690, 000 into the Trust Account .In connection with this
extension,on September 26 2023 the Company also entered 1nt0 a non- mterest bearing promissory note with the Sponsor for $ 690,000,that is
payable on the earlier of January 4,2024 or promptly after the completion of an initial business combination.On January 4,2024,the Company
deposited $ 165,000 into the Trust Account to extend the deadline to complete the business combination from January 4,2024 to April
4,2024.0n Aprit4-February 20 ,2024,the C ompany depes*ted—further ralsed ‘B 55—20 ,000 -rnte—from the sponsor agamst a promlssory
note.In connection with this extension 5
December 28 2024-te-May4-, 2024-2023 -How t 0 i t itht od
,the Company wx-l-l—éﬁ-eease—a-l-l—epef&t-teﬂs—exeept—entered mto a non- mterest bearln promissory note w1th the Sponsor for $ 660 000 that
is payable on the purpose-earlier of winding-up-January 4 , 2025 or (i-aspromptly after the completion of an initial business combination
. As on December 31, 2024 and 2023, there were outstanding vras— as an-loan ameunt-amounts of § 1, 262, 500 and $ 690, 000 eutstanding
asteans-, respectively, against a promissory note issued to the Sponsor for extension of the period of business combination from October
4, 2023 to November 4, 2024. On November 4, 2024, December 4, 2024, and January 4, 2025, the Company entered into monthly
extension letters with the sponsors to extend the timeline of the business combination from November 4, 2024 to December 4, 2024, from
December 4, 2024 to January 4, 2025, and from January 4, 2025 to February 4, 2025, respectively. The November and December
extension funds were deposited into the trust account following December 31, 2024, and as a result, did not accrue interest income
during that period. The November and December extension payments were not included in the common stock subject to possible




redemption figures as of December 31, 2024 . Duc to Related Party-Parties The Sponsor paid certain formation, operating or deferred offering
costs on behalf of the Company. These amounts are due on demand and non- interest bearing. As of December 31, 2024 and 2023 and-2022-,
the-amount-duc to the-related party swwas-amounted to $ 568, 299 and $ 199, 318 and-$386,566-, respectively. Administration fee Commencing
on the effective date of the registration statement, an affiliate of the Sponsor shall be allowed to charge the Company an allocable share of its
overhead, up to $ 10, 000 per month up to the close of the #aitial-business combination, to compensate it for the Company’ s use of its offices,
utilities and personnel. An administration fee of $ 120, 000 was recorded for the year ended December 31, 2623-2024 . Other Contractual
Obligations Underwriting Agreement We granted the underwriters a 45- day option from the date of IPO to purchase up to 900, 000 additional
Units to cover over- allotments, if any, at the IPO price less the underwriting discounts and commissions. The underwriters exercised the over-
allotment option in full effective January 9, 2023. Simultaneously, on January 4, 2023, an amount of $ 352, 350 due to related party was
converted into over- allotment of Private Placement, and the underwriter deposited additional $ 34, 650 on behalf of Sponsor for 17, 325
Founder Shares for § 2. 00 per share which was sold by the Sponsor to underwriters. The Company paid a cash underwriting commission of $ 0.
125 per Unit for 900, 000 additional Units and the underwriters will be entitled to a deferred commission of $ 0. 35 per Unit, an aggregate of §
2,415, 000, which will be paid from the funds held in the Trust Account upon completion of the initial business combination. Concurrent with
the closing of the IPO, our Sponsor, at the option of the Company, sold to the underwriter or its designees 115, 500 Founder Shares for a
purchase price of $ 2. 00 per share and an aggregate purchase price of $ 231, 000. We have agreed to sell to the underwriters, for $ 100. 00, an
option to purchase up to a total of 58, 000 Units exercisable, in whole or in part, at $ 11. 50 per unit (or 115 % of the Market Value),
commencing on the consummation of our initial business combination, and expires five years from the effective date of the IPO. The option and
the 58, 000 Units, as well as the 58, 000 ordinary shares, the warrants to purchase 58, 000 ordinary shares that may be issued upon exercise of
the option and the rights to purchase 5, 800 ordinary shares upon the completion of an initial business combination, have been deemed
compensation by FINRA and are therefore subject to a lock- up for a period of 180 days immediately following the effective date of the
registration statement or the commencement of sales in the IPO pursuant to Rule 5110 (e) (1) of FINRA’ s Rules, during which time the option
may not be sold, transferred, assigned, pledged or hypothecated, or be subject of any hedging, short sale, derivative or put or call transaction that
would result in the economic disposition of the securities, except as permitted under FINRA Rule 5110 (e) (2). Advisory Services Agreement
The Company engaged TenX Global Capital LP (“ TenX ), a related party to the Company, as an advisor in connection with the HPO-and-the
initiak-Initial Public Offering and business combination, to assist in hiring consultants and other services providers in connection with our the
HO-and-the-tnittal-Initial Public Offering and the business combination, assist in the preparation of financial statements and other relevant
services to commence trading including filing the necessary documents as part of the transaction. Further, TenX will assist in preparing the
Company for investor presentations, conferences for due diligence, deal structuring and term negotiations. During the period from September
15,2021 (inception) through December 31, 2023, a cash fee of $ 200, 000 has been incurred as deferred offering costs for these services of
which $ 160, 000 has been paid by the Sponsor through December 31, 2022 ;-and additional $ 40, 000 was paid subsequently through during
the-year-ended-December 31, 2023. Off- Balance Sheet Arrangements; Commitments and Contractual Obligations As of December 31, 2023
2024 , we did not have any off- balance sheet arrangements as defined in Item 303 (a) (4) (ii) of Regulation S- K and did not have any
commitments or contractual obligations. Critical Accounting Policies And Estimates The preparation of financial statements and related
disclosures in conformity with GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities, disclosure of contingent assets and liabilities at the date of the financial statements, and income and expenses during the periods
reported. Actual results could materially differ from those estimates. We have identified below critical accounting policies. Ordinary Shares
Subject to Possible Redemption We account for our ordinary shares subject to possible redemption in accordance with the guidance in
Accounting Standards Codification (“ ASC ) Topic 480 ““ Distinguishing Liabilities from Equity. ” Ordinary shares subject to mandatory
redemption is classified as a liability instrument and is measured at fair value. Conditionally redeemable ordinary shares (including ordinary
shares that feature redemption rights that is either within the control of the holder or subject to redemption upon the occurrence of uncertain
events not solely within the Company’ s control) is classified as temporary equity. At all other times, ordinary shares are classified as
shareholders’ equity. The Company’ s ordinary shares features certain redemption rights that are considered to be outside of the Company’ s
control and subject to occurrence of uncertain future events. Accordingly, ordinary shares subject to possible redemption is presented at
redemption of $ +6-11 . 48-09 per share (plus any income earned from Trust Account) as temporary equity, outside of the shareholders’ equity
section of the Company”’ s balance sheets. The Company recognizes changes in redemption value immediately as they occur and adjusts the
carrying value of redeemable ordinary shares to equal the redemption value at the end of each reporting period. Increases or decreases in the
carrying amount of redeemable ordinary shares are affected by charges against additional paid in capital or accumulated deficit if additional
paid in capital equals to zero. Net Income (Loss) per Share The Company complies with accounting and disclosure requirements of FASB ASC
260, Earnings Per Share. The statements of operations include a presentation of income (loss) per redeemable share and income (loss) per non-
redeemable share following the two- class method of income (loss) per share. In order to determine the net income (loss) attributable to both the
redeemable shares and non- redeemable shares, the Company first considered the undistributed income (loss) allocable to both the redeemable
shares and non- redeemable shares and the undistributed income (loss) is calculated using the total net income (loss) less any dividends paid.
The Company then allocated the undistributed income (loss) ratably based on the weighted average number of shares outstanding between the
redeemable and non- redeemable shares. Any remeasurement of the accretion to redemption value of the ordinary shares subject to possible
redemption was considered to be dividends paid to the public shareholders. Deferred Offering Costs Deferred offering costs consist of
underwriting, legal, accounting, and other expenses incurred through the balance sheet date that were directly related to our IPO and that were
charged to shareholders’ equity upon the completion of our IPO on January 4, 2023. As of December 31, 2024 and 2023 and-Deeember3+;
2022 there were no deferred $-0-erd-$-584;518-offering costs. [TEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISK We are a smaller reporting company as defined by Rule 12b- 2 of the Exchange Act and are not required to provide
the information otherwise required under this item. ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA This information
appears following Item 15 of this Report and is incorporated herein by reference. ITEM 9. CHANGES IN AND DISAGREEMENTS WITH
ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE. ITEM 9A. CONTROLS AND PROCEDURES As required by
Rule 13a- 15 (b) and Rule 15d- 15 (b) under the Exchange Act, our management, including our President and Chief Financial Officer, evaluated,
as of December 31, 2023-2024 , the effectiveness of our disclosure controls and procedures as defined in Exchange Act Rule 13a- 15 (¢) and
Rule 15d- 15 (e). Based on that evaluation, our President and Chief Financial Officer concluded that our disclosure controls and procedures
were neteffective as of December 31, 2623-2024 | due-to the-materialveakness-provide reasonable assurance that information required to
be disclosed by us in reports filed et or internal-eontrot-over-submitted under the Exchange Act is recorded, processed, summarized
and reported within the time periods specified by the rules and forms of the Exchange Act and is accumulated and communicated to
management, including the President and Chief finaneial-Financial Officer reportingrelated-to-the-Company—stack-of qualified-SEC
repertingprofessionalAs-aresult- weperformed-additional-analysis-1s appropriate deemedneeessary-(0 ensure-that-eurfinaneial-statements



system no matter how well designed and opcrated eannol prowdc absolute assurance thal thc objectives of the comrols systems are met, and
no evaluation of controls can provide absolute assurance that all control issues and instances of fraud or error, if any, within a company have
been detected. Management’ s Report on Internal Controls Over Financial Reporting Our management is responsible for establishing and
maintaining adequate internal control over financial reporting (as that term is defined in Rules 13a- 15 (f) and 15d- 15 (f) under the Exchange
Act) and for our assessment of the effectiveness of internal control over financial reporting. Our internal control over financial reporting is a
process designed under the supervision of our President and our Chief Financial Officer, and effected by our Board of Directors, management
and other personnel, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of the financial
statements for external purposes in accordance with U. S. generally accepted accounting principles. Because of its inherent limitations, internal
control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods
are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate. Our management, including our President and Chief Financial Officer, has conducted an assessment regarding
the effectiveness of our internal control over financial reporting as of December 31, 2623-2024 , based on the framework established in Internal
Control- Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on our
assessment under the criteria described dbove ‘management has eonduded that our mterndl eontrol over f“mnudl repomn& was ﬂet—effeetlve as

pplemen A na Changes n lntemal Control over Fmanc1a1 Reportmg There were no
changes in our mlcmal conllol over financial rcportmg (as such term is defined in Rules 13a- 15 (f) and 15d- 15 (f) of the Exchange Act) during
the most recent fiscal quarter that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting. ITEM 9B. OTHER INFORMATION ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT
INSPECTIONS PART III ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE REGISTRANT Directors and Executive Officers
Our current directors and executive officers are as follows: Name Age Position Xinfeng Feng 43 Chairwoman of the Board of Directors Dajiang
‘Gue-Gan Kim Hai 57 Chief Executive Officer and Director Jichuan Yang 60 Chief Financial Officer Li Wei 54 Independent Director Wen He
57 Independent Director Michael L Coyne 35 Independent DirectorXinfeng Feng, our Chairwoman of the Board of Directors, founded
Guowangxin (Shenzhen) Investment Co., Ltd. in 2021 and has served as its Chairman ever since. MeMs . Feng founded Guoxing Supply China
Management Co., Ltd. in 2020 and served as its Executive President. In 2017, Ms. Feng founded Shenzhen Qianhai Zhongshang Wealth
Management Co., Ltd and served as its Executive President. From 2015 to 2016, Ms. Feng served as the Operation Manager of Zhongguang
Yinrong Capital Management Co., Ltd. From 2012 to 2015, Ms. Feng served as the senior Sales Director of FunDe Sino Life Insurance Co.,
Ltd. From 2003 to 2009, Ms. Feng served as the Financial Director of Shenzhen Shenxing Technology Development Co., Ltd. Ms. Feng
received her Associate Degree from Shenzhen University in 2003. Ms. Feng received her bachelor degree in Finance from Xidian University.
Bajtang-Gue-Gan Kim Hai , our Chief Executive Officer, serves-as-has worked aManagingDireetor-at Revere-Seeunrities --C-the Risesun
Group where he manages the operation of its Malaysian office and is responsible for the overall business development and market
expansion of the Risesun Group since 2016 . Br-From 2014 to 2016, Mr . G-ue—Hal served as IT manager a—P&ﬁﬂeﬁat—"ther—Seeuﬁt—tes—
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2023 He was selected to resp

aea te-art H-p i perh+ ceived hls experlence -Ph—B—m As1a t
e-f—"Fefeﬂfe—He—ts—a—GFA—Ghﬁfteﬂ&e-}der— chhudn Ydllé, our Chief Financial Officer, serves as the Chairman Special Advisor at Sanya
International Asset Exchange since 2021, as an Advisory Board Member at Qinghua PBCSF China Finance Policy Study since 2020, as an
independent director at Shanghai GuoSheng Industrial Transformation Investment Fund since 2019, and as a board member at Cyan Bank
Investments since 2017. From 2015 to 2020, Dr. Yang served as the CEO of HFAX, a division of Sunshine Insurance Group with over $ 4
billion of assets under management and, from 2013 to 2015, the Deputy General Manager and Chief Product Officer of LUFAX Holding Ltd
(NYSE: LU) in the fintech and inclusive finance industry. From 2010 to 2013, Dr. Yang was the Head of Strategic Planning at Citic Securities.
Dr. Yang received his Ph. D. in Applied Mathematics from Brown University and his B. S. in Applied Mathematics from Tsinghua University.
Li Wei, our director, is Professor of Practice at the Shanghai Advanced Institute of Finance (SAIF) of Shanghai Jiaotong University, and the
Assistant Director of the Shanghai Advanced Institute for Financial Research. Before SAIF, Dr. Wei has served many senior roles in domestic
and global financial institutions, including senior partner of Kunyuan Asset Management, Managing Director of Alternative Investment at Citic
Securities International, director of the Global Market at Deutsche Bank; director of Institutional Investment Group at Citigroup, Officer &
Managing Director of the NYSE Group. In addition to her industry work, Dr. Wei also served as an adjunct professor at Tsinghua PBCSF.
Before industry practice, Dr. Wei had been a tenure track assistant professor of finance at lowa State University, the first senior financial
advisor for the Shanghai Stock Exchange and the senior advisor for the Tel Aviv Stock Exchange. Dr. Wei received her Ph. D in finance from



the University of Utah, MS and BS from Tsinghua University Beijing. Dr. Wei was selected to serve as our director due to her experience
in the finance industry. Wen He, our director, is an experienced professional who has 26 years of experience in Internets, Internet- of- Things,
IT and software industry. Mr. He also has over 10 years of experience in investment and M & A, where he focuses on fund raising, investment
management, equity and bond financing and Fin- tech (e. g. Internets, Internet- of- Things, Blockchain). Mr. He has oversaw and participated in
multiple investment, listing and asset restructuring in renewable energy, new material, sustainability, healthcare and high- tech industries. Mr.
He now serves as the Vice Manager of Dr. Peng Cloud Computing Ltd. and the President of Haijuhuiren Holding Group. Mr. He served as the
Operation Director of Xunye Group, one of the earliest Internet companies in China. Mr. He served as the Vice President of Shenzhen Longmai
Information Co., Ltd. President and Technology Director of Naoku Technology Holding Group. In 2001, Mr. He co- founded OP. CN, the
predecessor company of Qvod Player, with Xin Wang and served as its Chairman. Mr. He served as the Executive Director of Guangdong
Gaohe Financial Leasing Co., Ltd. and the independent director of China Oil Gangran Energy Group Holdings Limited (08132. HK). Mr. He
holds an MBA from Columbia Southern University and a Bachelor Degree from Hunan Normal University. Mr. He holds a PMP and ICAA.
Mr. He was selected to serve as our director due to his experience in the technology industry. Michael L. Coyne, our director, has 7 years
of extensive experience in capitals markets, business development, and deal origination. Since 2018, He has been serving as Head of Capital
Markets at Ingalls & Snyder, an investment advisory firm based in . New York, and is currently a Senior Director. At Ingalls & Snyder, he built
a capital markets investing and underwriting business, targeting listed IPOs, secondary offerings, and block trades in technology,
biotechnology, SPACs, and closed- end funds. He has participated in hundreds of SPAC transactions through underwriting, merger advisory
closing, PIPEs, risk capital sourcing, and selling groups. From August 2015 to February 2018, Mr. Coyne served as Vice President and Head of
Syndicate at Capital Integration Systems, an online financial services platform based in New York, where he diversified revenue sources by
orchestrating the firm’ s first international pre- IPO private placement, increasing client secondary equity trading, and developing relationships
with investment banks. From February 2012 to July 2019, Mr. Coyne spent 7 years in the Army National Guard and the U. S. Army as 1st
Lieutenant. His positions included Executive Officer, Task Force Officer- in- Charge, Platoon Leader and Operations Officer, which he fulfilled
both domestically and in Afghanistan. Mr. Coyne passed the Financial Industry Regulatory Authority (FINRA) Series 7, 63, 24, 79
examinations and is a Securities Industry Essentials (SIE) license holder. Mr. Coyne earned his Bachelor of Arts degree in Political Science and
International Affairs from Northeastern University in 2011, and his MBA from Leonard N. Stern School of Business, New York University in
2019. We believe that Mr. Coyne is qualified to serve on our board of directors based on his extensive experience in capitals markets, business
development, deal origination and SPACs. Number and Terms of Office of Officers and Directors We have feur-five directors as of December
31, 2623-2024 . 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 meeting of shareholders) serving a three- year term. The term of office of the first
class of directors, consisting of Xinfeng Feng and Wen He, will expire at our first annual meeting of shareholders. The term of office of the
second class of directors, consisting of Dajiang-Gwe-Gan Kim Hai and Li Wei, will expire at the second annual meeting of shareholders. The
term of office of the third class of directors, consisting of Michael L. Coyne and Jichuan Yang, will expire at the third annual meeting of
shareholders. There is no requirement under the Companies Act for us to hold annual or general meetings to elect directors. We may not hold an
annual meeting of shareholders until after we consummate our initial business combination. Our officers are appointed by the board of directors
and serve at the discretion of the board of directors, rather than for specific terms of office. Our board of directors is authorized to appoint
persons to the offices set forth in our Third Amended and Restated Memorandum and Articles of Association as it deems appropriate. Our Third
Amended and Restated Memorandum and Articles of Association provide that our officers may consist of one or more Chairmen of the Board,
one or more Chief Executive Officers, a President, a Chief Financial Officer, Vice Presidents, Secretary, Treasurer, Assistant Secretary, and
such other offices as may be determined by the board of directors. Director Independence NASDAQ listing standards require that a majority of
our board of directors be independent. An *“ independent director ” is defined generally as a person other than an officer or employee of the
company or its subsidiaries or any other individual having a relationship which in the opinion of the company’ s board of directors, would
interfere with the director’ s exercise of independent judgment in carrying out the responsibilities of a director. Our board of directors has
determined that each of Li Wei, Wen He and Michael L. Coyne are “ independent directors ” as defined in the NASDAQ listing standards and
applicable SEC rules. Our audit committee is entirely composed of independent directors meeting NASDAQ’ s additional requirements
applicable to members of the audit committee. Our independent directors will have regularly scheduled meetings at which only independent
directors are present. Officer and Director Compensation None of our officers or directors has received any cash compensation for services
rendered to us. Other than as described above and elsewhere in this 10- K, no compensation of any kind, including finder’ s and consulting fees,
will be paid to our founders or any of their respective affiliates, for services rendered prior to or in connection with the completion of our initial
business combination although we may consider cash or other compensation to officers or advisors we may hire to be paid either prior to or in
connection with our initial business combination. In addition, our officers, directors or any of their respective affiliates will be reimbursed for
any out- of- pocket expenses incurred in connection with activities on our behalf such as identifying potential target businesses and performing
due diligence on suitable business combinations. Our audit committee will review on a quarterly basis all payments that were made to our
founders or their affiliates. After the completion of our initial business combination, directors or members of our management team who remain
with us may be paid consulting or management fees from the combined company. All of these fees will be fully disclosed to shareholders, to the
extent then known, in the tender offer materials or proxy solicitation materials furnished to our shareholders in connection with a proposed
business combination. We have not established any limit on the amount of such fees that may be paid by the combined company to our directors
or members of management. It is unlikely the amount of such compensation will be known at the time of the proposed business combination,
because the directors of the post- combination business will be responsible for determining officer and director compensation. Any
compensation to be paid to our officers will be determined, or recommended to the board of directors for determination, either by a
compensation committee constituted solely by independent directors or by a majority of the independent directors on our board of directors.
Following a business-Business eembinattenr-Combination , to the extent we deem it necessary, we may seek to recruit additional managers to
supplement the incumbent management team of the target business. We cannot assure you that we will have the ability to recruit additional
managers, or that additional managers will have the requisite skills, knowledge or experience necessary to enhance the incumbent management.
Committees of the Board of Directors Our board of directors has two standing committees: an audit committee and a compensation committee.
Subject to phase- in rules and a limited exception, the rules of NASDAQ and Rule 10A- 3 of the Exchange Act require that the audit committee
of a listed company be comprised solely of independent directors, and the rules of NASDAQ require that the compensation committee of a
listed company be comprised solely of independent directors. Audit Committee We have established an audit committee of the board of
directors. Li Wei, Wen He and Michael L. Coyne serve as members of our audit committee, with Li Wei serving as the Chairwoman of the audit
committee. Under the NASDAQ listing standards and applicable SEC rules, we are required to have at least three members of the audit
committee, all of whom must be independent, subject to certain phase- in provisions. Each such person meets the independent director standard
under NASDAQ listing standards and under Rule 10- A- 3 (b) (1) of the Exchange Act. Each member of the audit committee is financially



literate and our board of directors has determined that Li Wei qualifies as an “ audit committee financial expert ” as defined in applicable SEC
rules. We adopted an audit committee charter, which details the principal functions of the audit committee, including: e the appointment,
compensation, retention, replacement, and oversight of the work of the independent auditors and any other independent registered public
accounting firm engaged by us; e pre- approving all audit and permitted non- audit services to be provided by the independent auditors or any
other registered public accounting firm engaged by us, and establishing pre- approval policies and procedures; ® reviewing and discussing with
the independent auditors all relationships the auditors have with us in order to evaluate their continued independence; ® setting clear hiring
policies for employees or former employees of the independent auditors; @ setting clear policies for audit partner rotation in compliance with
applicable laws and regulations; e obtaining and reviewing a report, at least annually, from the independent auditors describing (i) the
independent auditor’ s internal quality- control procedures and (ii) any material issues raised by the most recent internal quality- control review,
or peer review, of the audit firm, or by any inquiry or investigation by governmental or professional authorities within the preceding five years
respecting one or more independent audits carried out by the firm and any steps taken to deal with such issues; ® reviewing and approving any
related party transaction required to be disclosed pursuant to Item 404 of Regulation S- K promulgated by the SEC prior to us entering into such
transaction; and e reviewing with management, the independent auditors, and our legal advisors, as appropriate, any legal, regulatory or
compliance matters, including any correspondence with regulators or government agencies and any employee complaints or published reports
that raise material issues regarding our financial statements or accounting policies and any significant changes in accounting standards or rules
promulgated by the Financial Accounting Standards Board, the SEC or other regulatory authorities. Compensation Committee We established a
compensation committee of the board of directors. Li Wei, Wen He, and Michael L. Coyne serve as members of our compensation committee,
with Wen He serving as the chairman of the compensation committee. Under the NASDAQ listing standards and applicable SEC rules, we are
required to have at least two members of the compensation committee, all of whom must be independent, subject to certain phase- in provisions.
Each such person meets the independent director standard under NASDAQ listing standards applicable to members of the compensation
committee. We adopted a compensation committee charter, which details the principal functions of the compensation committee, including: @
reviewing and approving on an annual basis the corporate goals and objectives relevant to our Chief Executive Officer’ s compensation,
evaluating our Chief Executive Officer’ s performance in light of such goals and objectives and determining and approving the remuneration (if
any) of our Chief Executive Officer based on such evaluation; e reviewing and approving on an annual basis the compensation of all of our
other officers; ® reviewing on an annual basis our executive compensation policies and plans; @ implementing and administering our incentive
compensation equity- based remuneration plans; e assisting management in complying with our proxy statement and annual report disclosure
requirements; ® approving all special perquisites, special cash payments and other special compensation and benefit arrangements for our
officers and employees; ® if required, producing a report on executive compensation to be included in our annual proxy statement; and
reviewing, evaluating and recommending changes, if appropriate, to the remuneration for directors. Notwithstanding the foregoing, as indicated
above, other than reimbursement of expenses, no compensation of any kind, including finders, consulting or other similar fees, will be paid to
any of our existing shareholders, officers, directors or any of their respective affiliates, prior to, or for any services they render in order to
complete the consummation of a business-Business eembinratien-Combination although we may consider cash or other compensation to
officers or advisors we may hire to be paid either prior to or in connection with our initial business combination. Accordingly, it is likely that
prior to the consummation of an initial business combination, the compensation committee will only be responsible for the review and
recommendation of any compensation arrangements to be entered into in connection with such initial business combination. The charter also
provides that the compensation committee may, in its sole discretion, retain or obtain the advice of a compensation consultant, legal counsel or
other adviser and will be directly responsible for the appointment, compensation and oversight of the work of any such adviser. However,
before engaging or receiving advice from a compensation consultant, external legal counsel or any other adviser, the compensation committee
will consider the independence of each such adviser, including the factors required by NASDAQ and the SEC. Director Nominations We do not
have a standing nominating committee. In accordance with Rule 5605 (e) (2) of the NASDAQ Rules, a majority of the independent directors
may recommend a director nominee for selection by the board of directors. The board of directors believes that the independent directors can
satisfactorily carry out the responsibility of properly selecting or approving director nominees without the formation of a standing nominating
committee. As there is no standing nominating committee, we do not have a nominating committee charter in place. The board of directors will
also consider director candidates recommended for nomination by our shareholders during such times as they are seeking proposed nominees to
stand for election at the next annual meeting of shareholders (or, if applicable, a special meeting of shareholders). Our shareholders that wish to
nominate a director for election to our board of directors should follow the procedures set forth in our Third Amended and Restated
Memorandum and Articles of Association. We have not formally established any specific, minimum qualifications that must be met or skills
that are necessary for directors to possess. In general, in identifying and evaluating nominees for director, our board of directors considers
educational background, diversity of professional experience, knowledge of our business, integrity, professional reputation, independence,
wisdom, and the ability to represent the best interests of our shareholders. Compensation Committee Interlocks and Insider Participation None
of our officers currently serves, and in the past year have not served, as a member of the compensation committee of any entity that has one or
more officers serving on our board of directors. Code of Ethics We adopted a Code of Ethics applicable to our directors, officers and employees.
We filed a copy of our Code of Ethics and our audit and compensation committee charters as exhibits our Registration Statement. You will be
able to review these documents by accessing our public filings at the SEC” s web site at www. sec. gov. In addition, a copy of the Code of
Ethics will be provided without charge upon request from us. We intend to disclose any amendments to or waivers of certain provisions of our
Code of Ethics in a Current Report on Form 8- K. Conflicts of Interest Except as disclosed herein, we do not believe any conflict currently
exists between us and our founders, and affiliates of our founders may compete with us for acquisition opportunities. If such entities decide to
pursue an opportunity, we may be precluded from procuring such opportunity. In addition, investment ideas generated within our founders may
be suitable for both us and for an affiliate of founders and may be directed to such entity rather than to us. Neither our founders nor members of
our management team who are also employed by or affiliated with our founders will have any obligation to present us with any opportunity for
a potential business combination of which they become aware, unless presented to such member specifically in his or her capacity as an officer
or director of the company. Our founders and / or our management team, in their capacities as employees or affiliates of our founders or in their
other endeavors, may be required to present potential business combinations to future founders’ affiliates or third parties, before they present
such opportunities to us. Each of our officers and directors presently has, and any of them in the future may have additional, fiduciary or
contractual obligations to other entities pursuant to which such officer or director is or will be required to present business combination
opportunities to such entity. Accordingly, in the future, if any of our officers or directors becomes aware of a businress-Business eombination
Combination opportunity which is suitable for an entity to which he or she has then- current fiduciary or contractual obligations, he or she will
honor his or her fiduciary or contractual obligations to present such opportunity to such entity. We do not believe, however, that any fiduciary
duties or contractual obligations of our officers arising in the future would materially undermine our ability to complete our business-Business
eombination-Combination . Our Third Amended and Restated Memorandum and Articles of Association provides that we renounce our interest
in any corporate opportunity offered to any director or officer unless such opportunity is expressly offered to such person solely in his or her



capacity as a director or officer of our company and such opportunity is one we are legally and contractually permitted to undertake and would
otherwise be reasonable for us to pursue. Our officer or director may become an officer or director of any other special purpose acquisition
company with a class of securities registered under the Securities Exchange Act of 1934, as amended, or the Exchange Act, even before we
enter into a definitive agreement regarding our initial business combination or we have failed to complete our initial business combination
within 9-24 months from the closing of our Initial Public Offering (or up to 48-33 months, if we extend the time to complete a business
Business eembinatien-Combination ). Our founders and management may also purchase public units or shares, including in the open market or
through privately negotiated transactions. During the offering, if any founders participates in the offering as an anchor investor, they may
receive incentives which offer greater economic benefits than those available to public investors in the offering. In addition, in order to
incentivize the participation of certain potential anchor investors, our spenser-Sponsor may offer or share its economics in certain of our
securities with such potential anchor investors, the net effect of which could be to provide greater economic benefit to such potential anchor
investors than that provided to other investors in the offering. Potential investors should also be aware of the following other potential conflicts
of interest: ® None of our officers or directors is required to commit his or her full time to our affairs and, accordingly, may have conflicts of
interest in allocating his or her time among various business activities. ® Our officers may become an officer or director of any other SPACs
even before we enter into a definitive agreement regarding our initial business combination or we have failed to complete our initial business
combination within 9-24 months from the closing of our Initial Public Offering (or up to +8-33 months, if we extend the time to complete a
business-Business eombinattonr-Combination ); as a result, our officers or directors may present a potential target to our competitor that would
had been presented to us or devote time to our affairs which may have a negative impact on our ability to complete our initial business
combination. @ In the course of their other business activities, our officers and directors may become aware of investment and business
opportunities which may be appropriate for presentation to us as well as the other entities with which they are affiliated. Our management may
have conflicts of interest in determining to which entity a particular business opportunity should be presented. ® Our initial-Initial shareholders
Shareholders have agreed to waive their redemption rights with respect to any founder-Founder shares-Shares . private shares and any puble
Public shares-Shares held by them in connection with the consummation of our initial business combination. Additionally, our initial-Initial
sharehelders-Shareholders have agreed to waive their redemption rights with respect to any feunder-Founder shares-Shares and private shares
held by them if we fail to consummate our initial business combination within 9-24 months from the closing of our Initial Public Offering (or up
to 4833 months, if we extend the time to complete a business-Business eembination-Combination ). [f we do not complete our initial business
combination within such applicable time period, the proceeds of the sale of the private-Private Placement units-Units held in the trast Trust
aeeount-Account will be used to fund the redemption of our publie-Public shares-Shares ., and the private-Private Placement tnits-Units and
underlying securities will be worthless. With certain limited exceptions, 50 % of the feunder-Founder shares-Shares and private-Private
Placement units-Units (and underlying securities) will not be transferable, assignable by our founders until the earlier to occur of: (A) six
months after the date of the consummation of our initial business combination, or (B) the date on which the closing price of our erdinary
Ordinary shares-Shares equals or exceeds $ 12. 50 per share (as adjusted for share splits, share dividends, reorganizations and
recapitalizations) for any 20 trading days within any 30- trading day period commencing after our initial business combination and the
remaining 50 % of the founder-Founder shares-Shares and private-Private Placement units-Units (and underlying securities) may not be
transferred, assigned or sold until six months after the date of the consummation of our initial business combination, or earlier, in either case, if,
subsequent to our initial business combination, we consummate a subsequent liquidation, merger, stock exchange or other similar transaction
which results in all of our shareholders having the right to exchange their shares for cash, securities or other property. Since members of our
management may directly or indirectly own erdirary-Ordinary shares-Shares , warrants-Warrants and rights-Rights . our officers and
directors may have a conflict of interest in determining whether a particular target business is an appropriate business with which to complete
our initial business combination. ® Our officers and directors may have a conflict of interest with respect to evaluating a particular business
combination if the retention or resignation of any such officers and directors was included by a target business as a condition to any agreement
with respect to our initial business combination. @ Our founders may have a conflict of interest with respect to evaluating a busiress-Business
eembinatton-Combination and financing arrangements as we may obtain loans from our founders or an affiliate of our founders to finance
transaction costs in connection with an intended initial business combination. Up to $ 500, 000 of such loans may be convertible into working
capital units at a price of $ 10. 00 per unit at the option of the lender. Such working capital units would be identical to the private-Private
Placement units-Units sold in the private placement. The conflicts described above may not be resolved in our favor. In general, officers and
directors of a corporation incorporated under the laws of Cayman Islands are required to present business opportunities to a corporation if: e the
corporation could financially undertake the opportunity; @ the opportunity is within the corporation’ s line of business; and e it would not be
fair to our company and its shareholders for the opportunity not to be brought to the attention of the corporation. Accordingly, as a result of
multiple business affiliations, our officers and directors may have similar legal obligations relating to presenting business opportunities meeting
the above- listed criteria to multiple entities. Furthermore, our Third Amended and Restated Memorandum and Articles of Association provides
that we renounce our interest in any corporate opportunity offered to any director or officer unless such opportunity is expressly offered to such
person solely in his or her capacity as a director or officer of our company and such opportunity is one we are legally and contractually
permitted to undertake and would otherwise be reasonable for us to pursue, and to the extent the director or officer is permitted to refer that
opportunity to us without violating another legal obligation. We are not prohibited from pursuing an initial business combination with a
company that is affiliated with our founders or any affiliate of them, subject to certain approvals and consents. In the event we seek to complete
our initial business combination with such a company, we, or a committee of independent directors, would obtain an opinion from an
independent investment banking firm which is a member of FINRA, or from an independent accounting firm, that such an initial business
combination is fair to our company from a financial point of view. In the event that we submit our initial business combination to our
shareholders for a vote, our inttiel-Initial shareholders-Shareholders have agreed to vote any feunder-Founder shares-Shares and private
shares held by them and any publie-Public shares-Shares purchased during or after the offering in favor of our initial business combination.
Limitation on Liability and Indemnification of Officers and Directors Cayman Islands law does not limit the extent to which a company’ s
memorandum and articles of association may provide for indemnification of officers and directors, except to the extent any such provision may
be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification against willful default, willful neglect,
civil fraud or the consequences of committing a crime. Our Third Amended and Restated Memorandum and Articles of Association provides for
indemnification of our officers and directors to the maximum extent permitted by law, including for any liability incurred in their capacities as
such, except through their own actual fraud, willful default or willful neglect. We entered into agreements with our directors and officers to
provide contractual indemnification in addition to the indemnification provided for in our Third Amended and Restated Memorandum and
Articles of Association. We expect to purchase a policy of directors” and officers’ liability insurance that insures our officers and directors
against the cost of defense, settlement or payment of a judgment in some circumstances and insures us against our obligations to indemnify our
officers and directors. Our officers and directors have agreed to waive any right, title, interest or claim of any kind in or to any monies in the



trast-Trust aeeeunt-Account , and have agreed to waive any right, title, interest or claim of any kind they may have in the future as a result of,
or arising out of, any services provided to us and will not seek recourse against the trust Trust aeeeunt-Account for any reason whatsoever
(except to the extent they are entitled to funds from the trastTrust aeeeunt-Account duc to their ownership of publie-Public shares-Shares ).
Accordingly, any indemnification provided will only be able to be satisfied by us if (i) we have sufficient funds outside of the trast-Trust
aeeotnt-Account or (ii) we consummate an initial business combination. We believe that these provisions, the insurance and the indemnity
agreements are necessary to attract and retain talented and experienced officers and directors. Insofar as indemnification for liabilities arising
under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the foregoing provisions, we have been
informed that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable. ITEM 11. EXECUTIVE COMPENSATION Executive Compensation None of our officers or directors have received or, prior to
our initial business combination, will receive any cash compensation for services rendered to us. Commencing on the date that our securities are
first listed on the Nasdaq through the earlier of consummation of our initial business combination and our liquidation, we will reimburse our
spenser-Sponsor for office space, utilities and secretarial and administrative services provided to us in the amount of $ 10, 000 per month. In
addition, our spenser-Sponsor , officers and directors, or any of their respective affiliates, will be reimbursed for any out- of- pocket expenses
incurred in connection with activities on our behalf such as identifying potential target businesses and performing due diligence on suitable
business combinations. Our audit committee will review on a quarterly basis all payments that were made to our spenser-Sponsor , officers,
directors or our or any of their affiliates. After the completion of our initial business combination, directors or members of our management
team who remain with us may be paid consulting, management or other compensation from the combined company. Additionally, certain
directors may receive additional compensation in the form of equity interests of the Sponsor for their services. All compensation will be fully
disclosed to shareholders, to the extent then known, in the tender offer materials or proxy solicitation materials furnished to our shareholders in
connection with a proposed business combination. It is unlikely the amount of such compensation will be known at the time, because the
directors of the post- combination business will be responsible for determining executive officer and director compensation. Any compensation
to be paid to our officers after the completion of our initial business combination will be determined by a compensation committee constituted
solely by independent directors. We are not party to any agreements with our executive officers and directors that provide for benefits upon
termination of employment. The existence or terms of any such employment or consulting arrangements may influence our management’ s
motivation in identifying or selecting a target business, and we do not believe that the ability of our management to remain with us after the
completion of our initial business combination should be a determining factor in our decision to proceed with any potential business
combination. ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
SHAREHOLDER MATTERS Unless otherwise indicated, we believe that all persons named in the table have sole voting and investment
power with respect to all erdinary-Ordinary shares-Shares beneficially owned by them. The following table dees-notrefleetreflects record or
beneficial ownership of the private shares underlying the Private placement-Placement Units svarrants-as-these-warrants-are-not-exereisable
within-60-days-of the-date-of this Fermr10-3K—. The following table is based on 6-3 , 873-469 , 426-450 erdinary-Ordinary shares-Shares
outstanding at April 15, 2024-2025 . Unless otherwise indicated, it is believed that all persons named in the table below have sole voting and
investment power with respect to all erdinary-Ordinary shares-Shares beneficially owned by them. Name and Address of Beneficial Owner (1)
Number of Shares Beneficially Owned Approximate Percentage of Outstanding Ordinary Share Alphamade Holding LP (2) 1, #25-099, 200 31.
868 % Doreen International Limited (2) 1, 035 , 000 25-29 . 8-83 % Xinfeng Feng (2) +2 , 725-134 ., 966-25-200 61 . 6-51 % Dajtang-Guo

individuals) 42, 725-018 ., 000 25-58 . 6-18 % Glazer Capital, LLC (3) 578, 041 16. 66 % Mizuho Financial Group, Inc. (4) 505, 896 14.
58 % Space Summit Capital, LLC (3-5) 475, 000 13. 69 % First Trust Capital Management L. P. ( 6 ) 445 —9-%-Glazer-Capital-, 56959
12. 585 85 6060-8—5-% ATW SPAC Management, LLC 438-(7) 188 , 093 6-5 . 442 % Boothbay Fund Management, LLC (8) 188, 093 5.
42 % Wolverine Asset Management, LLC (9) 433, 010 12. 48 % Karpus Investment Management (10) 342, 567 9. 87 % (1) Unless
otherwise noted, the business address of each of the following entities or individuals is ¢ / o AlphaTime Acquisition Corp, 500 Fifth Avenue,
Suite 938, New York, NY 10110. (2) Our speaser-Sponsor is the record holder of feunder-Founder shares-Shares reported herein. Ms. Feng is
the sole director and shareholder of Doreen International Limited, which owns 60 % of the spenser-Sponsor entity. (3) According to a Schedule
13G / A filed with the SEC on November 14, 2024, Glazer Capital, LLC owns 578, 041 Ordinary Shares. (4) According to a Schedule
13G filed with the SEC on November 14, 2024, Mizuho Financial Group, Inc., Mizuho Bank, Ltd. and Mizuho Americas LLC may be
deemed to be indirect beneficial owners 505, 896 Ordinary Shares directly held by Mizuho Securities USA LLC which is their wholly-
owned subsidiary. (5) According to a Schedule 13G filed with the SEC on January 4, 2023, Space Summit Capital, LLC owns 475, 000
erdinary-Ordinary shares-Shares . (4-6 ) According to a Schedule 13G filed with the SEC on February-November 14, 2623-2024 , Glazer
First Trust Merger Arbitrage Fund owned 400, 279 shares of the outstanding Ordinary Shares, while First Trust Capital Management
L. P. , First Trust Capital Solutions L. P. and FTCS Sub GP LI C ewns585-. collectively owned 445 . 959 606-erdinary-sharcs of the
outstanding Ordinary Shares . (57 ) According to a Schedule 13G filed with the SEC on February +4-13 , 2623-2025 , ATW SPAC
Management, LLC owns 483-188 , 093 erdinary-Ordinary shares-Shares . (8) According to a Schedule 13G / A filed with the SEC on
February 13, 2025, Boothbay Fund Management, LLC owns 188, 093 Ordinary Shares. (9) According to a Schedule 13G filed with the
SEC on October 15, 2024, Wolverine Asset Management, LLC owns 433, 010 Ordinary Shares (10) According to a Schedule 13G/ A
filed with the SEC on December 6, 2024, Karpus Investment Management owns 342, 567 Ordinary Shares . [TEM 13. CERTAIN
RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE Founder Shares On September 28, 2021, our
spenser-Sponsor acquired 1, 437, 500 founder-Founder shares-Shares for an aggregate purchase price of $ 25, 000. On January 8, 2022, our
spenser-Sponsor acquired an additional 287, 500 founder-Founder shares-Shares for no additional consideration, resulting in our spenser
Sponsor holding an aggregate of 1, 725, 000 feunderFounder shares-Shares . Prior to the initial investment in the company of $ 25, 000 by
our spenser-Sponsor , the company had no assets, tangible or intangible. The number of feunder-Founder shares-Shares issued was
determined based on the expectation that such feunder-Founder shares-Shares would represent approximately 20 % of the outstanding shares
upon completion of this offering (excluding the private shares and shares underlying the UPO). Concurrent with the closing of the Initial Public
Offering, our Sponsor sold to Chardan or its designees 132, 825 of these founder-Founder shares-Shares at a purchase price of $ 2. 00 per share
and an aggregate purchase price of § 265, 650. Simultaneously with the closing of the Initial Public Offering, our spenser-Sponseor purchased an
aggregate of 370, 500 private-Private Placement units-Units for a purchase price of $ 10. 00 per unit in a private placement. On January 9,
2023, our Sponsor purchased 38, 700 private-Private Placement units-Units in connection with the exercise of the over- allotment. Each private
unit consists of one erdinary-private share, one private warrant , and one private right entitling the holder thereof to receive one- tenth of one
ordinary share upon the completion of an initial business combination. Each whole warrant is exercisable to purchase one ordinary share at $
11. 50 per share, subject to adjustment as described in our Registration Statement. If the Company does not complete a Business Combination
within the Combination Period, the proceeds from the sale of the Private Placement Warrants-Units will be used to fund the redemption of the
Public Shares (subject to the requirements of applicable law) and the Private Placement Warrants-Units will expire worthless. Service



Arrangements On December 30, 2022, we entered into an administrative services agreement with our Sponsor, pursuant to which the Sponsor
agreed to make available to the Company certain general and administrative services, including office space, utilities and administrative
services, as the Company may require from time to time. The Company has agreed to pay to the affiliate of the Sponsor $ 10, 000 per month for
such administrative services. For the period from September 15, 2021 (inception) through December 31, 2623-2024 , the Company incurred and
paid $ 0 in such fees. Certain of our officers and directors presently have, and any of them in the future may have additional, fiduciary or
contractual obligations to other entities pursuant to which such officer or director is or will be required to present business combination
opportunities to such entity. Accordingly, in the future, if any of our officers or directors becomes aware of a business-Business eembinationr
Combination opportunity which is suitable for an entity to which he or she has then- current fiduciary or contractual obligations, he or she will
honor his or her fiduciary or contractual obligations to present such opportunity to such entity. We do not believe, however, that any fiduciary
duties or contractual obligations of our officers arising in the future would materially undermine our ability to complete our Business
Combination. Promissory Nete-Notes - Related Party On September 21, 2021, the Company issued an unsecured promissory note to the
Sponsor (the “ Promissory Note ), pursuant to which the Company could borrow up to an aggregate of $ 300, 000 to cover expenses related to
the Initial Public Offering . The Promissory Note expired on December 31, 2021. As of December 31, 2024 and 2023, $ 0 was outstanding
. On September 26, 2023, the Company also entered into a non- interest bearing promissory note with the Sponsor for $ 690, 000, which was
used to fund the first extension of the time to complete the business combination. On April 12, 2024, the Company amended and restated the
promissory note to extend the maturity date to the earlier of January 4, 2025 or promptly after the date of the consummation of the
business combination. As of December 31, 2024, $ 712, 500 was outstanding. On December 28, 2023, the Company also entered into a non-
interest bearing promissory note with the Sponsor for $ 660, 000. 00 which was used to fund the second extension of the time to complete the
business combination . As of December 31, 2024, $ 550, 000 was outstanding. Registration Rights The holders of Founders Shares and Private
Placement Units will be entitled to registration rights pursuant to a registration rights agreement signed on December 30, 2022. The holders of
these securities are entitled to make up to three demands, excluding short form demands, that the Company register such securities. In addition,
the holders have certain “ piggy- back ” registration rights with respect to registration statements filed subsequent to our completion the
Company’ s initial business combination. The Company will bear the expenses incurred in connection with the filing of any such registration
statements. No compensation of any kind, including finder’ s and consulting fees, will be paid by the company to our spenser-Sponsor ,
executive officers and directors, or any of their respective affiliates, for services rendered prior to or in connection with the completion of an
initial business combination. However, these individuals will be reimbursed for any out- of- pocket expenses incurred in connection with
activities on our behalf such as identifying potential target businesses and performing due diligence on suitable business combinations. Our
audit committee will review on a quarterly basis all payments that were made to our spenses-Sponsor , officers, directors or our or their
affiliates. Our Sponsor, under which the spenser-Sponsor may loan us funds up to $ 300, 000 for a portion of the expenses of our IPQ initiat
publie-effering-. As of December 31, 2023-2024 , there were no borrowings outstanding under the promissory note. These loans would be non-
interest bearing, unsecured and are due at the earlrer of December 31, 2023-2024 . In addition, in order to finance transaction costs in connection
with an intended initial business combination, our spenser-Sponsor or an affiliate of our spenser-Sponsor or certain of our officers and directors
may, but are not obligated to, loan us funds as may be required on a non- interest basis. If we complete an initial business combination, we
would repay such loaned amounts. In the event that the initial business combination does not close, we may use a portion of the working capital
held outside the trast-Trust aeeeunt-Account to repay such loaned amounts but no proceeds from our trast Trust aeeennt-Account would be
used for such repayment. Up to $ 1, 500, 000 of such loans may be convcrtlblc into warrants ofthc post busmcss combination entity at a price of
$ 1. 00 per warrant at the option of the lender —Fh v ats-. Except as set forth above,
the terms of such loans, if any, have not been determmed and no written agreements Pohcy for Approval of Related Party Transactions The
audit committee of our board of directors adopted a policy setting forth the policies and procedures for its review and approval or ratification of
“related party transactions. ”” A “ related party transaction ” is any consummated or proposed transaction or series of transactions: (i) in which
the company was or is to be a participant; (ii) the amount of which exceeds (or is reasonably expected to exceed) the lesser of $ 120, 000 or 1 %
of the average of the company’ s total assets at year- end for the prior two completed fiscal years in the aggregate over the duration of the
transaction (without regard to profit or loss); and (iii) in which a “ related party ” had, has or will have a direct or indirect material interest.
Related parties ” under this policy include: (i) our directors, nominees for director or executive officers; (ii) any record or beneficial owner of
more than 5 % of any Class of our voting securities; (iii) any immediate family member of any of the foregoing if the foregoing person is a
natural person; and (iv) any other person who maybe a “ related person ” pursuant to Item 404 of Regulation S- K under the Exchange Act.
Pursuant to the policy, the audit committee will consider (i) the relevant facts and circumstances of each related party transaction, including if
the transaction is on terms comparable to those that could be obtained in arm’ s- length dealings with an unrelated third party, (ii) the extent of
the related party’ s interest in the transaction, (iii) whether the transaction contravenes our code of ethics or other policies, (iv) whether the audit
committee believes the relationship underlying the transaction to be in the best interests of the company and its steekhetders-shareholders and
(v) the effect that the transaction may have on a director’ s status as an independent member of the board and on his or her eligibility to serve on
the board’ s committees. Management will present to the audit committee each proposed related party transaction, including all relevant facts
and circumstances relating thereto. Under the policy, we may consummate related party transactions only if our audit committee approves or
ratifies the transaction in accordance with the guidelines set forth in the policy. The policy does not permit any director or executive officer to
participate in the discussion of, or decision concerning, a related person transaction in which he or she is the related party. Nasdaq listing
standards require that a majority of our board of directors be independent. An “ independent director ” is defined generally as a person other
than an officer or employee of the company or its subsidiaries or any other individual having a relationship which in the opinion of the
company’ s board of directors, would interfere with the director’ s exercise of independent judgment in carrying out the responsibilities of a
director. Our board of directors has determined that Li Wei, Wen He and Michael Coyne are *“ independent directors ” as defined in Nasdaq
listing standards and applicable SEC rules. Our independent directors have regularly scheduled meetings at which only independent directors
are present. [ITEM 14. PRINCIPAL ACECOUNTING-ACCOUNTANT FEES AND SERVICES. The firm of UHY LLP, or UHY, acts as our
independent registered public accounting firm. The following is a summary of fees paid er-to be-patd-UHY EER-for services rendered. Audit
Fees. Audit fees consist of fees billed for professional services rendered for the audit of our year- end financial statements and services that are
normally provided by UHY in connection with regulatory filings. The aggregate fees billed by UHY for professional services rendered for the
audit of our annual financial statements, review of the financial information included in our Forms 10- Q for the respective periods and other
required filings with the SEC for the year ended December 3] %92—3—2024 and for the year ended December 31 2-922—2023 total approxlmately
$ 192 821 and $ 117,989 and-$28-686-respectively —Fhe d
. Audit- Related Fees. Audit- related services consist of fees b1lled for assurance and related serv1ces that are
reasonably related to performance of the audit or review of our financial statements and are not reported under *“ Audit Fees = . We did not pay
UHY for professional services rendered for audit- related fees for the year ended December 31, 2023-2024 -and appreximately-$-60,931-for the




year ended December 31, 2622-2023 . Tax Fees. We did not pay UHY for tax planning and tax advice for the year ended December 31, 2623
2024 and for the year ended December 31, 2022-2023 . All Other Fees. We did not pay UHY for other services for the year ended December 31,
2023-2024 and for the year ended December 31, 2022-2023 . ITEM 15. EXHIBITS zAND FINANCIAL STATEMENTS- STATEMENT 5
ANB-SCHEDULES (a) The following documents are filed as part of this report: Exhibit No. Description 2. | —+nderwstting-Agreement and
Plan of Merger , dated Deeember-30-as of January 5 , 2622-2024 , by and between-the-among AlphaTime Acquisition Corp, HCYC
Holding Company and-Chardan-Capital- Markets-, J:I:%as—repfeseﬂt-&&ve—eﬁHCYC Group Company Limited and the usaderwriters
additional parties thereto. (incorporated by reference to Exhibit4+2 . 1 to the Company’ s Current Report on Form 8- K, filed with the SEC on
January 5, 2023-2024 ). 2. 2 First Amendment to Agreement and Plan of Merger, dated as of August 19, 2024, by and among AlphaTime
Acquisition Corp and HCYC Group Company Limited. (incorporated by reference to Exhibit 2. 2 to the Company’ s Current Report
on Form 8- K, filed with the SEC on August 23,2024 ). 3. | Amended and Restated Memorandum and Articles of Association (incorporated
by reference to Exhibit 3. 1 to the Company’ s Registration Statement on Form S- 1, filed with the SEC on December 7, 2022) 3. 2 Amended ~
-l—zérgfeemeﬂt—and Restated Memorandum H&&ef—Merger&ted—&s—eHmwafyé—’&@%—by—and Artlcles of Assoclatlon amengAdphaTime
Aegttisition P pany-imited-and d eto—(incorporated by reference to
Exhlblt%—S 1 to thc Company s Currcnt Rn,port on Form 8- K ﬁlcd with the SEC on January 5 %9%4—2023 ). 3.2-3 Form of Third Amended
and Restated Memorandum and Articles of Association , adopted on December 28, 2023. (incorporated by reference to Exhibit 3. 1 to the
Company’ s Current Report on Form 8- K, filed with the SEC on January 5-4 , 2623-2024 ). 3. 3-Fermof4 Amendment to Third Amended and
Restated Memorandum and Articles of Association, adopted on December 2820 , 2623-2024 . (incorporated by reference to Exhibit 3. 1 to the
Company’ s Current Report on Form 8- K, filed with the SEC on January-4-December 26 , 2024). 4. 1 Rights Agreement, dated December 30,
2022, by and between the Company and Equiniti Amertean-SteekTFransfer-&Trust Company , LLC , as rights agent (incorporated by reference
to Exhibit 4. 1 to the Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2023). 4. 2 Warrant Agreement, dated
December 30, 2022, by and between the Company and Equiniti Amertean-SteekFransfer-&-Trust Company , LLC , as warrant agent
(incorporated by reference to Exhibit 4. 2 to the Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2023). 4. 3
Specimen Unit Certificate (incorporated by reference to Exhibit 4. 1 to the Company’ s Registration Statement on Form S- 1 (No. 333- 268696),
filed with the SEC on December 23, 2022). 4. 4 Specimen Ordinary Share Certificate (incorporated by reference to Exhibit 4. 2 to the Company’
s Registration Statement on Form S- 1 (No. 333-268696), filed with the SEC on December 23, 2022). 4. 5 Specimen Warrant Certificate.
(incorporated by reference to Exhibit 4. 3 to the Company’ s Registration Statement on Form S- 1 (No. 333-268696), filed with the SEC on
December 23, 2022). 4. 6 Specimen Rights Certificate (incorporated by reference to Exhibit 4. 4 to the Company’ s Registration Statement on
Form S- 1 (No. 333-268696), filed with the SEC on December 23, 2022). 4. 7 Description of Securities (incorporated by reference to Exhibit 4.
7 to the Company’ s Annual Report on Form 10- K, filed with the SEC on March 24, 2023). 10. 1 Letter Agreement, dated December 30, 2022,
by and among the Company, its executive officers, its directors and Alphamade Holding LP (incorporated by reference to Exhibit 10. 1 to the
Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2023). 10. 2 Investment Management Trust Agreement, dated
December 30, 2022, by and between the Company and Equiniti Amertean-SteelkFransfer-&-Trust Company , LLC , as trustee (incorporated by
reference to Exhibit 10. 2 to the Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2023). 10. 3 Registration Rights
Agreement, dated December 30, 2022, by and among the Company, Alphamade Holding, LP and Chardan Capital Markets, LLC (incorporated
by reference to Exhibit 10. 3 to the Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2023). 10. 4 Private Placement
Unit Purchase Agreement, dated December 30, 2022, by and between the Company and Alphamade Holding LP (incorporated by reference to
Exhibit 10. 4 to the Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2023). 10. 5 Units Purchase Option, dated
December 30, 2022, by and between the Company and Chardan Capital Markets, LLC (incorporated by reference to Exhibit 10. 5 to the
Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2023). 10. 6 Securities Escrow Agreement, dated December 30,
2022, by and among the Company, Equiniti Ameriean-StoekFransfer-&-rust Company , LLC and the inttiat-Initial sharehetders
Shareholders party thereto. (incorporated by reference to Exhibit 10. 6 to the Company”’ s Current Report on Form 8- K, filed with the SEC on
January 5, 2023). 10. 7 Administrative Services Agreement, dated December 30, 2022, by and between the Company and Alphamade Holding,
LP (incorporated by reference to Exhibit 10. 7 to the Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2023). 10. 9
Form of Indemnity Agreement (incorporated by reference to Exhibit 10. 7 to the Company’ s Current Report on Form 8- K, filed with the SEC
on January 5, 2023). 10. 10 Promissory Note, dated September 30, 2021, issued to Alphamade Holding LP (incorporated by reference to Exhibit
10. 1 to the Company”’ s Registration Statement on Form S- 1 (No. 333-268696), filed with the SEC on December 23, 2622-202210+6-. 11
Amended and Restated Promissory Note, dated November 23, 2021, issued to Alphamade Holding LP (incorporated by reference to Exhibit 10.
9 to the Company’ s Registration Statement on Form S- 1 (No. 333- 268696), filed with the SEC on December 23, 2022. 10. 12 Second
Amended and Restated Promissory Note, dated January 26, 2022, issued to Alphamade Holding LP (incorporated by reference to Exhibit 10. 10
to the Company’ s Registration Statement on Form S- 1 (No. 333- 268696), filed with the SEC on December 23, 2022 10. 13 Third Amended
and Restated Promissory Note, dated October 20, 2022, issued to Alphamade Holding LP ((incorporated by reference to Exhibit 10. 12 to the
Company’ s Registration Statement on Form S- 1 (No. 333- 268696), filed with the SEC on December 23, 2022). 10. 14 Amendment to the
Investment Management Trust Agreement, dated December 28, 2023, by and between AlphaTime Acquisition Corp and Equiniti Trust
Company, LLC. (incorporated by reference to Exhibit 10. 1 to the Company’ s Current Report on Form 8- K, filed with the SEC on January 4,
2024). 10. 15 Shareholder Support Agreement dated as of January 5, 2024, by and among AlphaTime Acquisition Corp, HCYC Group
Company Limited and the additional parties thereto. (incorporated by reference to Exhibit 10. 1 to the Company’ s Current Report on Form 8-
K, filed with the SEC on January 5, 2024). 10. 16 Sponsor Support Agreement dated as of January 5, 2024, by and among AlphaTime
Acquisition Corp,, HCYC Holding Company, AlphaMade Holding LP and the additional parties thereto. (incorporated by reference to Exhibit
10. 2 to the Company’ s Current Report on Form 8- K, filed with the SEC on January 5, 2024). 10. 17 Amendment to the Investment
Management Trust Agreement, dated December 20, 2024, by and between AlphaTime Acquisition Corp and Equiniti Trust Company,
LLC. (incorporated by reference to Exhibit 10. 1 to the Company’ s Current Report on Form 8- K, filed with the SEC on December 26,
2024). 14. 1 Code of Ethics (incorporated by reference to Exhibit 14. 1 to the Company’ s Registration Statement on Form S- 1, filed
with the SEC on December 7, 2022). 19 * Insider Trading Policy 21. 1 *List of Subsidiaries (incorporated by reference to Exhibit 21. 1 to
the Company’ s Annual Report on Form 10- K, filed with the SEC on April 15, 2024). 31. 1 * Certification of Chief Executive Officer
pursuant to Section 302 of the Sarbanes- Oxley Act of 2002 31. 2 * * Certification of Chief Financial Officer pursuant to Section 302 of the
Sarbanes- Oxley Act 0of 2002 32. 1 * * Certification of Chief Executive Officer and Chief Financial Officer pursuant to 18 U. S. C. Section
1350, as adopted pursuant to Section 906 of the Sarbanes- Oxley Act of 2002 32. 2 * * Certifteation-Certificate of the Chief Financial Officer
pursuant to 18 U. S. C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes —Oxley Act of 2002 97. 1 * Clawback Policy 101.
INS * Inline XBRL Instance Document (The instance document does not appear in the interactive data file because its XBRL tags are
embedded within the inline XBRL document) 101. SCH * Inline XBRL Taxonomy Extension Schema 101. CAL * Inline XBRL Taxonomy
Extension Calculation Linkbase 101. DEF * Inline XBRL Taxonomy Extension Definition Linkbase 101. LAB * Inline XBRL Taxonomy




Extension Label Linkbase 101. PRE * Inline XBRL Taxonomy Extension Presentation Linkbase104 * Cover Page Interactive Data File
(formatted as Inline XBRL and contained in Exhibit 101) * Filed herewith. * * Furnished herewith. Item 16. FORM 10- K SUMMARY
SIGNATURES Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this Form 10- K to be
signed on its behalf by the undersigned, thereunto duly authorized, in the Cayman Islands, on the 15th day of April, 2624-2025 . ALPHATIME
ACQUISITION CORP By: / s / Bajiang-Gue-Gan Kim Hai Name: Dajiang-Gue-Gan Kim Hai Title: Principal Executive OfficerPursuant to
the requirements of the Securities Act of 1933, as amended, this Annual Report has been signed below by the following persons in the
capacities and on the dates indicated. Signature Position Date / s / Pajtang-Gae-Gan Kim Hai Principal Executive Officer and Director April
15, 2624-2025 Pajiang-Guo-Gan Kim Hai (Principal Executive Officer) /s / Jichuan Yang Principal Financial Officer April 15, 2624-2025
Jichuan Yang (Principal Financial Officer and Principal Accounting Officer) / s / Xinfeng Feng Chairwoman April 15, 2624-2025 Xinfeng Feng
Index to Financial Statements Page ParthFmaneiaHnformationF—+Report of Independent Registered Public Accounting Firm (PCAOB #
1195) F- 2 Hemt-Financial Statements : B—-Balance Sheets as-efDeeember314;2023;-and2022-F- 3 Statements of Operations for-the-years
endedDeeember314;2023-and2022-F- 4 Statements of Changes in Sharehelders-Stockholders ' (Deficit) / Equity ferthe-yearsended
Beeember314;2023-and2022-I'- 5 Statements of Cash Flows forthe-yearsended-Deeember34;2023-and2022-I- 6 Notes to the Financial
Statements F- 7 F- 1 7REPORT- REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM To the Board of Directors
and Shareholders of AlphaTime Adpha—Time-Acquisition Corp Opinion on the Financial Statements We have audited the accompanying
balance sheets of AlphaTime Acquisition Corp (the “ Company ) as of December 31, 2024 and 2023 and-2022-, and the related statements of
operations, changes in sharecholders” (deficit) / equity, and cash flows for each of the years in the two- year period ended December 31, 2023
2024 and-2022-, and the related notes (collectively referred to as the “ financial statements ). In our opinion, the financial statements present
fairly, in all material respects, the financial position of the Company as of December 31, 2024 and 2023 and-2622-, and the results of its
operations and its cash flows for each of the years in the two- year period ended December 31, 2623-2024 and-2622-, in conformity with
accounting principles generally accepted in the United States of America. Substantial Doubt about the Company’ s Ability to Continue as a
Going Concern The accompanying financial statements have been prepared to assume the Company will continue as a going concern. As
discussed in Note 1 to the financial statements, the Company has incurred and expects to continue to incur significant costs in pursuit of its
acquisition plans and the Company’ s cash and working capital are not sufficient to complete its planned activities one year from the issuance
date of the financial statements . In addition, if the Company is unable to complete a business combination within one year from the
issuance date of the financial statements, there will be a liquidation and subsequent dissolution . These conditions raise substantial doubt
about the Company’ s ability to continue as a going concern. Management’ s evaluation of the events and conditions and plans regarding these
matters are also described in Note 1 to the financial statements. The financial statements do not include any adjustments that might result from
the outcome of this uncertainty. Our opinion is not modified with respect to that matter. Basis for Opinion These financial statements are the
responsibility of the Company’ s management. Our responsibility is to express an opinion on the Company’ s financial statements based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“ PCAOB ) and are
required to be independent with respect to the Company in accordance with the U. S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB. We conducted our audits in accordance with the standards of the
PCAOB. Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the financial statements are
free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of
its internal control over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over financial
reporting, but not for the purpose of expressing an opinion on the effectiveness of the Company’ s internal control over financial reporting.
Accordingly, we express no such opinion. Our audits included performing procedures to assess the risks of material misstatement of the
financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining,
on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We
believe that our audits provide a reasonable basis for our opinion. /s / UHY LLP We have served as the Company’ s auditor since 2021. New
York, New York April 15, 2025 F- 2 ALPHATIME ACQUISITION CORP BALANCE SHEETS December 31, 2623-2024 December 31,
20222023 Assets: Current assets: Cash $ 1, 425 § 15, 054 $—~—Prepaid expenses 15, 313 43, 052 8;-852-Deferred-offering-eosts—584-5+8-Total
current assets 16, 738 58, 106 592,-576-Investment held in Trust Account 15, 240, 284 74, 062, 199 —Total assets $ 15, 257, 022 74, 120, 305
592-570-Liabilities and Shareholders’ £Deficit }+Eeguaity—: Current liabilities: Accounts payable and Aeeraed-accrued efferingeostsand
expenses $ 1, 500, 701 $ 649, 589 $1496;-806-Promissory aete-notes — related party 1,262, 500 690, 000 —Due to related party-parties 568, 299
199, 318 380;566-Total current liabilities 3,331, 500 1, 538, 907 54%372-Deferred underwriting commission 2, 415, 000 -2, 415, 000 Total
liabilities 5, 746, 500 3, 953, 907 574-372-Commitments and Contingencies —Temporary Equity: Ordinary shares subject to possible
redemption, 1, 335, 250 and 6, 900, 000 shares at redemption value of $ 11. 41 and $ 10. 73 per share as of December 31, 2024 and December
31, 2023 respectively 15, 240, 284 74, 062, 199 —Sharcholders’ £Deficit y#+Equity— Preferred shares, $ 0. 0001 par value; 1, 000, 000 shares
authorized; none issued and outstanding-- Ordinary Shares, $ 0. 0001 par value; 200, 000, 000 shares authorized; 2, 134, 200 and-1;725;-060
shares issued and outstanding at December 31, 2024 and December 31, 2023 ;-and-2622respeetively-2 14 173-Ordinary-Shares-2 14 193
Additional paid- in capital- - 245-82FAccumulated deficit ( 3-5 , 896-729 , 845976 ) ( 9-3 , 862-896, 015 ) Total Sharcholders’ Deficit ( Pefteit
5,729, 762 ) FEquity—(3, 895, 801) $5498-Total Liabilities , Temporary Equity and Sharcholders’ €Deficit +Equity-$ 15, 257, 022 $ 74,
120, 305 $-592,-576-The accompanying notes are an integral part of these financial statements. F- 3 STATEMENTS OF OPERATIONS For the
years ended December 31, 2024 and 2023 and-2022-For the year ended December 31, 2023-2024 For the year ended December 31, 2622-2023
Formation and operating costs $ 1, 283,961 $ 1, 189, 081 $784-Total Expenses $ (1, +89-283 , 88+961 ) $ (7#84-1, 189, 081 ) Other income
Income earned on Trust Account 2, 782,552 3, 130, 199 —Net income ~doss)-$ 1,498,591 $ 1, 941, 118 $F84-Weighted average shares
outstanding of redeemable ordinary shares 4, 747, 637 6, 830, 959 —Basic and diluted net income per share, redeemable ordinary shares $ 0. 44
$ 0. 62 $—Weighted average shares outstanding of non- redeemable ordinary shares 2, 134, 200 2, 130, 307 +5725;-808-Basic and diluted net
loss per share, non- redeemable ordinary shares ( 0.27) (1. 07) F- 4 ¢£6-66)-STATEMENTS OF CHANGES IN SHAREHOLDERS’ (DEFICIT)
/ EQUITY Shares Amount Addmonal pald in Capltal Accumulated deﬁcn Total %hareholders (deficit) / equity Balance as of December 31,

5 >

1 725 OOO $ 173 $ 24 827 $ (9 802) $ 15, 198 lssuance ofordmary shares through public offering 6, 000, OOO 600 59
999, 400- 60 000, 000 Overallotment of ordinary shares 900, 000 90 8, 999, 910- 9, 000, 000 Issuance of ordinary shares for Private Units 370,
500 37 3, 704, 963- 3, 705, 000 Overallotment of Private Units 38, 700 4 386, 996- 387, 000 Sale of Unit Purchase Option-- 10, 781- 10, 781
Underwriting discount-- (1, 612, 500)- (1, 612, 500) Deferred underwriting commission-- (2, 415, 000)- (2, 415, 000) Deduction for other
offering costs-- (865, 199)- (865, 199) Initial measurement of ordinary shares subject to redemption under ASC 480- 10- S99 against additional
paid- in capital (6, 900, 000) (690) (67, 274, 310)- (67, 275, 000) Allocation of offering costs to ordinary shares subject to redemption-- 4, 770,



382-4, 770, 382 Accretion of carrying value of redeemable shares-- (7, 737, 382)- (7, 737, 382) Transfer of negative APIC to accumulated
deficit-- 2, 007, 132 (2, 007, 132)- Subsequent measurement of ordinary shares subject to possible redemption (income earned on trust account)
and deposit--- (3, 820, 199) (3, 820, 199) Net income--- 1, 941, 118 1, 941, 118 Balance as of December 31, 2023 2, 134,200 $ 214 $- $ (3,
896, 015) $ (3, 895, 801) Balance 2, 134, 200 214- (3, 896, 015) (3, 895, 801) Subsequent measurement of ordinary shares subject to
possible redemption (income earned on trust account) and deposit--- (3, 332, 552) (3, 332, 552) Net income--- 1, 498, 591 1, 498, 591 Net
income (loss)--- 1, 944498 | H8-591 1, 944-498 , H8-591 Balance as of December 31, 2623-2024 2, 134,200 $ 214 $- $ (5, 729, 976) $ (5, 729,
762) Balance 2, 134 200 214- (35, 896—729 9—15—976 ) (3-5,895-729 ,86+762 ) F Ba-laﬁee—2—1—341”-99—2—1-4= 5

STATEMENTS OF CASH FLOWS For the year ended December 31, 2023-2024 For the year ended December 31, %92%—2023 Cash Flows
from Operating Activities: Net income ~dess)-$ 1, 498,591 $ 1, 941, 118 $F84)-Adjustments to reconcile net income @essyto net cash used in
operating activities: Income earned on Trust Account ( 2, 782, 552) (3, 130, 199) —Changes in current assets and liabilities: Prepaid expenses
27,739 (35, 000) Accounts payable and (8;466)Aeerted-accrued offering-eosts-and-cxpenses 851, 112 674, 635 34H-552)-Due to related
party-parties 368, 981 173, 389 40;-802-Net cash used in operating activities $ ( 36, 129) $ (376, 057) —Cash Flows from Investing Activities:
Investmentheld-Principal deposited in Trust Account at-beginning-$ (550, 000) $ (70, 242, 000) $—Proceeds from sale of investments in the
Trust Account 62, 154, 467 71, 915, 996 —Purchase of investments in the Trust Account - (72, 605, 996) =Net cash provided by (used in)
investing activities $ 61, 604, 467 $ (70, 932, 000) $—Cash Flows from Financing Activities: Proceeds from sale of ordinary shares $ - § 69,
000, 000 $=—Proceeds from issuance of Private Units =4, 092, 000 —=Proceeds from issuance of promissory netes— note to related party 572, 500
690, 000 —Payment of underwriting discount - (1, 612, 500) =Proceeds from Unit Purchase Option - 100 Redemption of ordinary shares -
Payment-torelatedparty-( 368-62 , 866-154, 467 )- Payment to related party- (368, 066) Payment of offering costs - (478, 423) —Net cash
(used in) provided by financing activities $ (61, 581,967) $ 71, 323, 111 $—Net change in cash (13, 629) 15, 054 Cash — beginning of the
period 15, 054- Cash — beginning-ofthe-peried—Eash—ond of the period $ 1,425 $ 15, 054 $—Supplemental disclosure of noncash financing
activities: Deferred offering costs included in accrued expenses $ - $ 3, 640 $HF-843-Deferred offering costs paid by related party $ - $ 13,
429 $47-834-Deferred offering costs adjusted from prepaid expenses $ = $ 60 $444-Deferred offering costs charged to APIC $ - $ 865, 199 $-
Deferred offering cost related to fair value of Unit Purchase Option net of proceeds $ - $ 10, 681 $—Allocation of offering costs to ordinary
shares subject to redemption $ - $ 4, 770, 382 $—Reclassification of ordinary shares subject to redemption $ - $ 67, 274, 310 $—Remeasurement
adjustment on class A common stock subject to poss1ble redemptlon $ $8, 427 382 Subsequent measurement of ordmary shares subject to
possible redemption $ 8-3 , 427332 , 552 $ ot-ordinary-she d e arned
trastaeeount-$ 3, 130, 199 -$-—Deferred underwrltmg commission charged to APIC $ - $ 2,415, 000 -$-F 6 NOTES TO FINANCIAL
STATEMENTS Note 1 —= Description of Organization, Business Operations and Liquidity Geing-Ceneern-AlphaTime Acquisition Corp (the
Company ) was incorporated in Cayman Islands on September 15, 2021. The Company was formed for the purpose of effecting a merger,
capital stock exchange, asset acquisition, share purchase, reorganization or similar business combination with one or more businesses (the *
Business Combination ). The Company is not limited to a particular industry or sector for purposes of consummating a Business Combination.
The Company is an early stage and emerging growth company and, as such, the Company is subject to all of the risks associated with early
stage and emerging growth companies. As on December 31, 2023-2024 ;-and-2622-, the Company had not commenced any operations. All
activities for the period from September 15, 2021 (inception) through December 31, 2623-2024 , retate-relates to the Company’ s formationand
organizational activities, the-those necessary to prepare for and complete the 'I'ﬁ-tt'la'l-lnltlal Publte-public Offering-offering (“ [PO )
deseribed-belew-, identifying a target company for a business combination and activities in connection with the business combination .
The Company will not generate any operating revenues until the completion of its initial Business Combination, at the earliest. The Company
will generate non- operating income in the form of interest income from the proceeds derived from the IPO Initiat-Publie-Offering-. The
Company has selected December 31 as its fiscal year end. The Company’ s sponsor is Alphamade Holding LP, a Delaware limited partnership
(the *“ Sponsor 7). The registration statement for the Company’ s IPO was declared effective on December 30, 2022 (the “ Effective Date ™). On
January 4, 2023, the Company consummated the IPO of 6, 000, 000 units (the “ Units ). Each Unit consists of one ordinary share of the
Company, par value $ 0. 0001 per share (the “ Ordinary Shares ), one redeemable warrant (the “ Warrants ”’) and one right (the “ Rights ),
with each Right entitling the holder thereof to receive one- tenth of one Ordinary Share upon the completion of an initial Business Combination,
subject to adjustment. The Units were sold at a price of $ 10. 00 per Unit, generating gross proceeds to the Company of $ 60, 000, 000. On
January 6, 2023, Chardan Capital Markets, LLC exercised its over- allotment option (the “ Overallotment ”’), which subsequently closed on
January 9, 2023, to purchase an additional 900, 000 Units at a public offering price of $ 10. 00 per Unit, generating additional gross proceeds to
the Company of $ 9, 000, 000. Simultaneously with the closing of the IPO, the Company completed the sale of 370, 500 private units to the
Sponsor (the “ Private Units ) at a purchase price of $ 10. 00 per Private Unit, generating gross proceeds to the Company of § 3, 705, 000.
Simultaneously with the closing of the Overallotment, the Company completed the private sale of an additional 38, 700 Private Units, at a
purchase price of $ 10. 00 per Private Unit, generating additional gross proceeds to the Company of $ 387, 000. Transaction costs amounted to $
4, 892, 699 consisting of $ 1, 612, 500 of underwriting discount, $ 2, 415, 000 of deferred underwriting commission and $ 865, 199 of other
offering costs. Following the closing of the IPO and the sale of over- allotment units, an aggregate of $ 70, 242, 000 of the proceeds from the
IPO and the sale of the Private Units (including the Overallotment of the Units and Private Units) were placed ina U. S.- based Trust Account
at U. S. Bank maintained by Equiniti Trust Company, acting as trustee and will be invested only in U. S. government securities, within the
meaning set forth in Section 2 (a) (16) of the Investment Company Act, having a maturity of 180 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. Except with respect to income earned on the funds held in the Trust Account that may be released to the Company to pay income
tax obligations, the proceeds from the IPO will not be released from the Trust Account until the earlier of the completion of a Business
Combination or the Company’ s liquidation. F- 7 The Company’ s management has broad discretion with respect to the specific application of
the net proceeds of the IPO and the sale of Private Units, although substantially all of the net proceeds are intended to be applied generally
toward consummating a Business Combination. The stock exchange listing rules require that the Business Combination must be with one or
more operating businesses or assets with a fair market value equal to at least 90 % of the assets held in the Trust Account (as defined below)
(excluding the amount of deferred underwriting commissions and taxes payable on the income earned on the Trust Account). The Company
will only complete a Business Combination if the post- Business Combination company owns or acquires 50 % or more of the issued and
outstanding voting securities of the target or otherwise acquires a controlling interest in the target business sufficient for it not to be required to
register as an investment company under the Investment Company Act of 1940, as amended (the “ Investment Company Act ). There is no
assurance that the Company will be able to complete a Business Combination successfully. The Company will provide the holders of the
outstanding Public Shares (the “ Public Shareholders ") with the opportunity to redeem all or a portion of their Public Shares either (i) in
connection with a shareholder meeting called to approve the Business Combination or (ii) by means of a tender offer in connection with the
Business Combination. The decision as to whether the Company will seek shareholder approval of a Business Combination or conduct a tender
offer, will be made by the Company. The Public Shareholders will be entitled to redeem their Public Shares for a pro rata portion of the amount




then in the Trust Account (initially anticipated to be $ 10. 18 per Public Share, plus any pro rata interest then in the Trust Account, net of taxes
payable). The Public Shares subject to redemption will be recorded at a redemption value and classified as temporary equity upon the
completion of the IPO in accordance with the Accounting Standards Codification (“ ASC ) Topic 480 ““ Distinguishing Liabilities from Equity.
” The Company will not redeem Public Shares in an amount that would cause its net tangible assets to be less than $ 5, 000, 001 (so that it does
not then become subject to The Securities and Exchange Commission’ s “ penny stock ” rules) or any greater net tangible asset or cash
requirement that may be contained in the agreement relating to the Business Combination. If the Company seeks shareholder approval of the
Business Combination, the Company will proceed with a Business Combination only if the Company receives an ordinary resolution under
Cayman Islands law approving a Business Combination, which requires the affirmative vote of a majority of the shareholders who attend and
vote at a general meeting of the Company, or such other vote as required by law or stock exchange rule. If a shareholder vote is not required and
the Company does not decide to hold a shareholder vote for business or other legal reasons, the Company will, pursuant to its Amended and
Restated Memorandum and Articles of Association, conduct the redemptions pursuant to the tender offer rules of the Securities and Exchange
Commission (the “ SEC ), and file tender offer documents containing substantially the same information as would be included in a proxy
statement with the SEC prior to completing a Business Combination. If the Company seeks shareholder approval in connection with a Business
Combination, the Sponsor has agreed to vote its Founder Shares (as defined in Note 5) and any Public Shares purchased during or after the IPO
in favor of approving a Business Combination. Additionally, each Public Shareholder may elect to redeem their Public Shares, without voting,
and if they do vote, irrespective of whether they vote for or against an initial business combination. Notwithstanding the foregoing, if the
Company seeks shareholder approval of the Business Combination and the Company does not conduct redemptions pursuant to the tender offer
rules, a Public Shareholder, together with any affiliate of such shareholder or any other person with whom such shareholder is acting in concert
orasa “ group ” (as defined under Section 13 of the Securities Exchange Act of 1934, as amended (the “ Exchange Act ™)), will be restricted
from redeeming its shares with respect to more than an aggregate of 15 % of the Public Shares without the Company’ s prior written consent.
The Sponsor has agreed (a) to waive its redemption rights with respect to any Founder Shares and Public Shares held by it in connection with
the completion of a Business Combination and (b) not to propose an amendment to the Amended and Restated Memorandum and Articles of
Association (i) to modify the substance or timing of the Company’ s obligation to allow redemption in connection with the Company’ s initial
business combination or to redeem 100 % of the Public Shares if the Company does not complete a Business Combination within the
Combination Period (as defined below) or (ii) with respect to any other provision relating to shareholders’ rights or pre- initial business
combination activity, unless the Company provides the Public Shareholders with the opportunity to redeem their Public Shares 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 Trust account and not previously released to pay taxes, divided by the number of then issued and outstanding Public
Shares. F- 8 The Company initially had swibheve-uatiEO months (or up to 18 months, if we extend the time to complete a business
combination) from January 4, 2023, the closing of the Initial Public Offering to consummate a Business Combination (the “ Combination
Period ). On September 27, 2023, the Company extended the time to complete its initial business combination from October 4, 2023 to January
4, 2024 by depositing an aggregate of $ 690, 000 into the Trust Account. In connection with this extension, on September 26, 2023, the
Company also entered into a non- interest bearing promissory note with the Sponsor for $ 690, 000, is payable on the earlier of January 4, 2025
or promptly after the completion of an initial business combination. #-8-On April 14, 2025, the Company entered into an amended and
restated promissory note which extends the maturity date to be due promptly after the completion of the initial business combination.
At an extraordinary general meeting of shareholders held on December 28, 2023 (the *“ Meeting ), the Company adopted the Company’ s Third
Amended and Restated Memorandum and Articles of Association (the “ Third Amended and Restated Memorandum and Articles of
Association ) reflecting the extension of the date by which the Company must consummate a business combination from January 4, 2024 (the “
Termination Date ) up to ten (10) times, the first extension comprised of three months, and the subsequent nine (9) extensions comprised of
one month each (each an *“ Extension ) up to January 4, 2025 (i. e., for a period of time ending up to 24 months after the consummation of its
Initial Public Offering for a total of twelve (12) months after the Termination Date (assuming a business combination has not occurred). The
Company also entered into an amendment (the “ Trust Agreement Amendment ) to the Investment Management Trust Agreement, dated as of
December 30, 2022, with Equiniti Trust Company, LLC (as amended, the *“ Trust Agreement ”’). Pursuant to the Trust Agreement Amendment,
the Company has extended the date by which it has to complete a business combination from the Termination Date up to ten (10) times, with
the first extension comprised of three months, and the subsequent nine (9) extensions comprised of one month each from the Termination Date,
or extended date, as applicable, to January 4, 2025 by providing five days’ advance notice to the trustee prior to the applicable Termination
Date, or extended date, and depositing into the Trust Account $ 55, 000 for each monthly extension (the “ Extension Payment ) until January 4,
2025 (assuming a business combination has not occurred) in exchange for a non- interest bearing, unsecured promissory note payable upon the
consummation of a business combination. On-September27-At an extraordinary general meeting of shareholders held on December 20 .
2623-2024 (the « Second Meeting ) , the Company extended-the-time-adopted an amendment to eemplete-its-nitial-the Third Amended
and Restated Memorandum and Articles of Association (the “ Amendment ”) reflecting the extension of the date by which the
Company must consummate a business combination from January 4, 2025 (the “ Termination Date ”) up to nine (9) times, each
comprised of one month each (each an “ Extension ) up to October 4, 2623-2025 (i. e., for a period of time ending up to 33 te-24-months
after the consummation of its Initial Public Offering for a total of twelve-nine (+2-9 ) months after the Termination Date (assuming a business
combination has not occurred).The Company also entered into an amendment (the “Second Trust Ag,reement Amendment ”) to the Investment
Management-1 rust Agreement ;dated-as-of Deeember30;2022with-Equinitt Frust-Company;EEC(as-amended A 2
.Pursuant to the Second Trust Agreement Amendment the Company has extended the date by Wthh 1t hae to complete a bu%me@e combination
from the Termination Date up to ten h G
times,each comprised of one month each from the Termination Date or extended date,as appllcable to :Fa.-nﬂafy—October 4,2025 by providing
five days’ advance notice to the trustee prior to the applicable Termination Date,or extended date,and depositing into the Trust Account an
Extension Payment of $ 55,000 until October 4,2025 (assuming a business combination has not occurred) in exchange for a non-
interest bearing,unsecured promissory note payable upon the consummation of a business combination.On January 4, 2024 , the
Company deposited by-depesiting-an-aggregate-of-5 696-165 , 000 into the Trust Account to extend the deadline to complete the business
combination from January 4, 2024 to April 4, 2024 . [n connection with this extension, on September26-December 28 , 2023, the Company
alse-entered into a non- interest bearing promissory note with the Sponsor for $ 696-660 , 000, that is payable on the earlier of January 4, 2624
2025 or promptly after the complet10n of an 1n1t1a] busmess combmatlon Further@n—Jaﬂﬁafy—HQ% the Company has deposnted a total of §

000 into the Trust Account to extend the deadhne to complete the busmess comblnatlon from Aprll

Apﬂ-l—4—}}9%4—t-he—€empany—deposﬁed—$65—
4, 2024 to May-November 4, 2024. On November 4, 2024 and December 4, 2024, the Company entered into monthly extension letters
with the sponsors to extend the timeline of the business combination from November 4, 2024 to December 4, 2024, from December 4,



2024 to January 4, 2025, respectively. The November and December extension funds were deposited into the trust account following
December 31, 2024, and as a result, did not accrue interest income during that period. The November and December extension
payments were not included in the common stock subject to possible redemption figures as of December 31, 2024. F- 9 However, if the
Company has not completed a Business Combination within the Combination Period, the Company will (i) cease all operations except for the
purpose of winding up, (ii) as promptly as reasonably possible but not more than ten business days thereafter, redeem 100 % of the Public
Shares, at a per- share price, payable in cash, equal to the aggregate amount then on deposit in the Trust Account, including interest earned and
not previously released to us to pay our taxes, if any (less up to $ 100, 000 of interest to pay dissolution expenses), divided by the number of
then issued and outstanding Public Shares, which redemption will completely extinguish the rights of the Public Shareholders as shareholders
(including the right to receive further liquidating distributions, if any), and (iii) as promptly as reasonably possible following such redemption,
subject to the approval of the Company’ s remaining Public Shareholders and its Board of Directors, liquidate and dissolve, subject in each case
to the Company’ s obligations under Cayman Islands law to provide for claims of creditors and the requirements of other applicable law. The
Sponsor has agreed to waive its rights to liquidating distributions from the Trust Account with respect to the Founder Shares it will receive if the
Company fails to complete a Business Combination within the Combination Period. However, if the Sponsor or any of its respective affiliates
acquire Public Shares, such Public Shares will be entitled to liquidating distributions from the Trust Account if the Company fails to complete a
Business Combination within the Combination Period. The underwriters have agreed to waive their rights to their deferred underwriting
commission (see Note 6) held in the Trust Account in the event the Company does not complete a Business Combination within the
Combination Period, and in such event, such amounts will be included with the other funds held in the Trust Account that will be available to
fund the redemption of the Public Shares. In the event of such distribution, it is possible that the per share value of the assets remaining
available for distribution will be less than the IPO price per Unit (§ 10. 00). In order to protect the amounts held in the Trust Account, the
Sponsor has agreed that it will be liable to the Company if and to the extent any claims by a third party (other than the Company’ s independent
registered public accounting firm) for services rendered or products sold to the Company, or a prospective target business with which the
Company has discussed entering into a transaction agreement, reduce the amount of funds in the Trust Account to below the lesser of (1) $ 10.
18 per Public Share and (2) 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. 18 per Public Share, due to reductions in the value of trust assets, in each case net of the interest that may be withdrawn to pay
taxes. This liability will not apply to any claims by a third party who executed a waiver of any and all rights to seek access to the Trust Account
and as to any claims under the Company’ s indemnity of the underwriters of the IPO against certain liabilities, including liabilities under the
Securities Act of 1933, as amended (the “ Securities Act ”). In the event that an executed waiver is deemed to be unenforceable against a third
party, the Sponsor will not be responsible to the extent of any liability for such third- party claims. The Company will seek to reduce the
possibility that the Sponsor will have to indemnify the Trust Account due to claims of creditors by endeavoring to have all vendors, service
providers (other than the Company’ s independent registered public accounting firm), prospective target businesses or other entities with which
the Company does business, execute agreements with the Company waiving any right, title, interest or claim of any kind in or to monies held in
the Trust Account. As of December 31, 2023-2024 , the Company had a cash balance of $ 45-1 , 854-425 and a working capital deficit of $ 3,
486-314 , 86+-762 . The Subseqtﬁﬂt—te—ﬂae—eeﬂﬁm&tﬁreﬂhe—?@—the—Company expects that it will need additional capital to satls’ry its
liquidity needs beyond the net proceeds from the consummation of the IPO and the proceeds held outside of the Trust Account for paying
existing accounts payable, identifying and evaluating prospective business combination candidates, performing due diligence on prospective
target businesses, paying for travel expenditures, selecting the target business to merge with or acquire, and structuring, negotiating and
consummating the Initial Business Combination. aedditien;in-erder-The Company has incurred and expects to finanee-continue to incur
significant professional costs to remain as a public traded company and to incur transaction costs in pursuit of a Business Combination.
In connection with a-Bustress-Combination;-the Company’ s Spenser-or-assessment of going concern considerations in accordance with
Accounting Standards Update (“ ASU ”) 2014- 15, « Disclosures of Uncertainties about an affiliate-of Entity’ s Ability to Continue as a
Going Concern, ” management believes that the-these Sponsororeertainof-conditions raise substantial doubt about the Company’ s
ability effieers-and-direetors-may;-but-are-not-ebligated-to continue as a going concern. In addition , if leanfundste-the Company as-may-be
required-but-there-is no-guarantee-that-unable to complete a Business Combination w1thm thu Gempaﬂy—wﬂ-l—feeewe-sﬁeh—fuﬁds%s
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—In addmon in or der to finance tr amactlon costs in LOH]]CCUOH w1th a Bu%mes% ( ombmatlon the
Company’ s Sponsor or an affiliate of the Sponsor or certain of the Company’ s officers and directors may,but are not obligated to,loan funds to
the Company as may be required but there is no guarantee that the Company will receive such funds.As on December 31, 2623-2024 ,there was
an amount of $ 696-1 , 866-262,500 outstanding as loan against apromissory aete-notes issued to the Sponsor for extension of the period of
business combination from October 4,2023 to November 4,2024.0n November 4,2024,December 4,2024,and January 4, 2624-2025 -Fhis
amount-was-stbsequently reeetved,the Company entered into monthly extension letters with the sponsors to extend the timeline of the
business combination from November 4,2024 to December 4,2024,from December 4,2024 to January 4,2025, and from January 4,2025 to



February 4,2025,respectively.The November and December extension funds were deposited into the Frast-trust Aeeeunt-account on
Oetober-5-following December 31 , 2623-2024 ,and as a result,did not accrue interest income during that period.The November and
December extension payments were not included in the common stock subject to possible redemption figures as of December 31,2024
.Pursuant to the extension amendment approved by the shareholders by special resolution at the meeting on December 28,2023,the Company
has adopted the Company’ s Third Amended and Restated Memorandum and Articles of Association,reflecting the extension of the date by
which the Company must consummate a business combination from January 4,2024,(the *“ Termination Date ”’) up to ten (10) times,with the
first extension comprised of three months,and the subsequent nine (9) extensions comprised of one month each up to January 4,2025,by
providing five days’ advance notice to the trustee prior to the applicable Termination Date,or extended date,and depositing into the trust
account (the “ Trust Account ) $ 55,000 for each monthly extension (the “ Extension Payment ™) until January 4,2025 (+e=-for a period of time
ending up to 24 months after the consummation of its initial public offering) in exchange for a non- interest bearing,unsecured promissory note
payable upon the consummation of a business combination.In connection with the shareholders’ vote at the meeting on December
28,2023,2,160,774 ordinary shares of the Company exercised their right to redeem such shares (the “ Redemption ) for a pro rata portion of the
funds held in the Trust Account.As a result,approximately $ 23,302,146 (approximately $ 10.78 per share) swil-be-has been removed from the
Trust Account to pay such holders and approximately $ 51, 488-712 , 221 662-+will-remainrremained in the Trust Account.Following the
redemptions— Redemption , AdphaTime-witthave-the Company had 6,873,426 erdinary-Ordinary Shares outstanding.In connection with
the shareholders’ vote at the Second Meeting,holders of 3,403,976 Ordinary Shares of the Company exercised their right to redeem
such shares (the “ Second Redemption ) for a pro rata portion of the funds held in the Trust Account.As a result,approximately $
38,852,320.60 (approximately $ 11.41 per share) was removed from the Trust Account to pay such holders and approximately $
15,240,284 remained in the Trust Account.Following the aforementioned Second Redemption,the Company had 3,469,450 Ordinary
Shares outstanding.On January 5.2024, the Company AdphaTtimeAequisition-Corp-cntered into an Agreement and Plan of Merger (the
Merger Agreement ) by and among AdphaFime-the Company .HCYC Holding Company (* PubCo ”),ATMC Merger Sub 1 Limited (* Merger
Sub 1 ),ATMC Merger Sub 2 Limited (“ Merger Sub 2 ’),and HCYC Merger Sub Limited (“ Merger Sub 3 ”,and together with PubCo,Merger
Sub 1 and Merger Sub 2,the *“ Acquisition Entities ”’),and HCYC Group Company Limited,Cayman Islands exempted company (“ HCYC
””).Pursuant to the Merger Agreement,the parties thereto will enter into a business combination transaction by which (i) AdphaTime-the
Company will merge with and into Merger Sub 1,with AdphaFime-the Company surviving such merger;(ii) AdphaFime-the Company will
merge with and into Merger Sub 2,with Merger Sub 2 surviving such merger;and (iii) HCYC will merge with and into Merger Sub 3,with
HCYC surviving such merger (collectively,the “ Mergers ”’).The Merger Agreement and the Mergers were unanimously approved by the boards
of directors of each of AdphaTime-the Company and HCYC.The Business Combination is expected to be consummated after obtaining the
requlred approval by the shareholders of Al-pha—T—me—the Company and HCYC and the sathfactlon of certain other customary closmg

underwritersexereised-theirover— 11 allotmentoption-which-generated-Risks and Uncerta1nt1e§ Management is currently evaluatmg the nnpact
of'the risk of bank failures and has concluded that while it is reasonably possible that the bank failures could have a negative effect on the
Company’ s financial position, results of its operations, and / or search for a target company, the specific impact is not readily determinable as
of the date of these financial statements. The financial statements do not include any adjustments that might result from the outcome of this
uncertainty. Further, the Company doesn’ t have any bank accounts which are associated with failure risk but will keep monitoring any such
effects that might impact the company” s financial position. On August 16, 2022, the Inflation Reduction Act of 2022 (the “ IR Act ) was
signed into federal law. The IR Act provides for, among other things, a new U. S. federal 1 % excise tax on certain repurchases of stock by
publicly traded U. S. domestic corporations and certain U. S. domestic subsidiaries of publicly traded foreign corporations occurring on or after
January 1, 2023. The excise tax is imposed on the repurchasing corporation itself, not its shareholders from which shares are repurchased. The
amount of the excise tax is generally 1 % of the fair market value of the shares repurchased at the time of the repurchase. However, for purposes
of calculating the excise tax, repurchasing corporations are permitted to net the fair market value of certain new stock issuances against the fair
market value of stock repurchases during the same taxable year. In addition, certain exceptions apply to the excise tax. The U. S. Department of
the Treasury (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. Note 2- Significant Accounting Policies Basis of Presentation The accompanying financial statements are presented
in conformity with accounting principles generally accepted in the United States of America (“ U. S. GAAP ) and pursuant to the rules and
regulations of the SEC. Emerging Growth Company Status The Company is an “ emerging growth company, ” as defined in Section 2 (a) of the
Securities Act of 1933, as amended (the “ Securities Act ), as modified by the Jumpstart Our Business Startups Act of 2012, as amended (the
JOBS Act ), and it 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 its 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. 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 statement with another public company
which is neither an emerging growth company nor an emerging growth company which has opted out of using the extended transition period
difficult or impossible because of the potential differences in accounting standards used. F- 12 Use of Estimates The preparation of financial
statement in conformity with U. S. GAAP requires the Company’ s management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of expenses during the reporting period. Accordingly, the actual results could differ significantly from those estimates. F=—H-Cash and
Cash Equivalents The Company considers all short- term 1nve§tment§ with an or 1g1na1 matur 1ty of three month% or les% When purcha%ed to be
cash equivalents. As h A ; A




( d A yirgb sheets—he Company had no
cash cqulvalcnts as of Dcccmbcr 31, %92%—2024 and December 31, 2023 Conccntratlon of Crcdlt Rlsk Fmanc1al instruments that potentially
subject the Company to concentration of credit risk consist of a cash account in a financial institution which, at times may exceed the Federal
depository insurance coverage of $ 250, 000. On December 31, 2623-2024 , the Company did not experience losses on this account and
management believes the Company is not exposed to significant risks on such account. Offering Costs The offering costs were $ 4, 892, 699
consisting principally of underwriting, legal, accounting and other expenses incurred through the balance sheet date that are related to the [PO
and are charged to shareholders’ equity upon the completion of the IPO. The Company complies with the requirements of the ASC 340- 10-
S99- 1 and SEC Staff Accounting Bulletin (“ SAB ) Topic 5A — *“ Expenses of Offering . The Company allocates offering costs between the
Public Shares (as defined below in Note 3), Public Warrants (as defined below in Note 3) and Public Rights (as defined below in Note 3) based
on the relative fair values of the Public Shares, Public Warrants and Public Rights. Accordingly, $ 4, 770, 382 was allocated to Public Shares
and charged to temporary equity, and $ 122, 317 was allocated to Public Warrants and Public Rights and charged to shareholders’ equity.
Investment Held in Trust Account The Company”’ s portfolio of investment held in the Trust Account is mainly comprised of investments in U.
S. government securities and generally have a readily determinable fair value, or a combination thereof. Gains and losses resulting from the
change in fair value of these securities and income earned from the investments held in the Trust Account is included in income earned on Trust
Account in the accompanying statements of operations. The estimated fair values of investment held in the Trust Account are determined using
available market information. Income earned on these investments will be fully reinvested into the investment held in Trust Account and
therefore considered as an adjustment to reconcile net income (loss) to net cash used in operating activities in the statements of cash flows. Such
income reinvested will be used to redeem all or a portion of the ordinary shares upon the completion of business combination. F- 13 Net Income
#HLoss) Per Share The Company complies with the accounting and disclosure requirements of FASB ASC 260, Earnings Per Share. In order to
determine the net income (loss) attributable to both the redeemable shares and non- redeemable shares, the Company first considered the
undistributed income (loss) allocable to both the redeemable shares and non- redeemable shares and the undistributed income (loss) is
calculated using the total net income (loss) less any dividends paid. The Company then allocated the undistributed income (loss) ratably based
on the weighted average number of shares outstanding between the redeemable and non- redeemable shares. Any remeasurement of the
accretion to redemption value of the ordinary shares subject to possible redemption was considered to be dividends paid to the public
shareholders. As of December 31, 2023-2024 , the Company did not have any dilutive securities and other contracts that could, potentially, be
exercised or converted into ordinary shares and then share in the earnings of the Company. As a result, diluted income / (loss) per share is the
same as basic income / (loss) per share for the period presented. F=42-The net income A(loss) per share presented in the statements of operations
is based on the following: Schedule of Net Income (Loss) Per Share For the year ended December 31, 2623-2024 For the year ended December
31,2022-2023 Net income Hess)-$ 1, 498,591 $ 1, 941, 118 $F84)-Income earned on Trust Account ( 2, 782, 552) (3, 130, 199) —Accretion of
carrying value to redemption value ( 550, 000) (8, 427, 382) —Net loss including accretion of equity into redemption value $ (9-1, 616-833 ,
463-961 ) $ (#84-9, 616, 463 ) Schedule of Income (Loss) Basic and Diluted Per Share For the year ended December 31, 2023-2024 For the
year ended December 31, 2622-2023 Redeemable Non- Redeemable Redeemable Non- Redeemable Particulars Shares Shares Shares Shares
Basic and diluted net income / (loss) per share: Numerators: Allocation of net loss including accretion of temporary equity ( 1, 265, 212) (568,
749) (7, 330, 400) (2, 286, 063) —Income earned on Trust Account 2, 782, 552 — 3, 130, 199 — —Accretion of temporary equity to
redemption value 550, 000 — &, 427, 382 Allocation of net income / (loss) 2, 067, 340 (568, 749) 4, 227, 486-181 (2, 286, 063) —
Denominators: Weighted- average shares outstanding 4, 747, 637 2, 134, 200 6, 830, 959 2, 130, 307 ;725;-600-Basic and diluted net income /
(loss) per share 0. 44 (0. 27) 0. 62 (1. 07) F - 14 Fair Value of Financial Instruments The fair value of the Company”’ s assets and liabilities,
which qualify as financial instruments under ASC 820, *“ Fair Value Measurement, ” approximates the carrying amounts represented in the
accompanying balance sheets, primarily due to their short- term nature. The Company accounts for warrants as either equity- classified or
liability- classified instruments based on an assessment of the warrant’ s specific terms and applicable authoritative guidance in Financial
Accounting Standards Board (“ FASB ) ASC 480 “ Distinguishing Liabilities from Equity ” (“ ASC 480 ) and ASC 815, Derivatives and
Hedging (“ ASC 815 ). The assessment considers whether the warrants are freestanding financial instruments pursuant to ASC 480, whether
they meet the definition of a liability pursuant to ASC 480, and whether the warrants meet all of the requirements for equity classification under
ASC 815, including whether the warrants are indexed to the Company’ s own ordinary shares and whether the warrant holders could potentially
require “ net cash settlement ” in a circumstance outside of the Company’ s control, among other conditions for equity classification. This
assessment, which requires the use of professional judgment, is conducted at the time of warrant issuance and as of each subsequent quarterly
period end date while the warrants are outstanding. For issued or modified warrants that meet all of the criteria for equity classification, the
warrants are required to be recorded as a component of equity at the time of issuance. For issued or modified warrants that do not meet all the
criteria for equity classification, the warrants are required to be recorded as liabilities at their initial fair value on the date of issuance, and each
balance sheet date thereafter. As the Company’ s warrants meet all the criteria for equity classification, both public and private warrants are
classified in shareholders” equity / (deficit). #=43-Ordinary Shares Subject to Possible Redemption The Company accounts for its ordinary
shares subject to possible redemption in accordance with the guidance in Accounting Standards Codification (“ ASC ) Topic 480 “
Distinguishing Liabilities from Equity. ” Ordinary shares subject to mandatory redemption (if any) is classified as a liability instrument and is
measured at fair value. Conditionally redeemable ordinary shares (including ordinary shares that features redemption rights that are either
within the control of the holder or subject to redemption upon the occurrence of uncertain events not solely within the Company’ s control) is
classified as temporary equity. At all other times, ordinary shares are classified as shareholders’ equity. The Company’ s ordinary shares feature
certain redemption rights that are considered to be outside of the Company’ s control and subject to occurrence of uncertain future events.
Accordingly, as of December 31, 2623-2024 , 6-1 , 966-335 , 666-250 ordinary shares subject to possible redemption are presented at
redemption value of $ +6-11 . -1-8—41 per share épl-us—aﬂy—meeme-eafﬁed—eﬂ—"Pﬂist—Aeeetmt-)—as temporary equity, outside of the shareholders’
equity section of the Company’ s balance sheets. The Company recognizes changes in redemption value immediately as they occur and adjusts
the carrying value of redeemable ordinary shares to equal the redemption value at the end of each reporting period. Increases or decreases in the
carrying amount of redeemable ordinary shares are affected by charges against additional paid in capital and accumulated deficit. The Company
allocates gross proceeds between the Public Shares, Public Warrants and Public Rights based on the relative fair values of the Public Shares,
Public Warrants and Public Rights. At December 31, 2623-2024 , the ordinary shares reflected in the balance sheets are reconciled in the
following table: Schedule of Subject to Possible Redempﬁeﬂ@ms&———— Redemption Gross proceeds $ 69, 000, 000 Less: Proceeds allocated to
Public Rights (621, 000) Proceeds allocated to Public Warrants (1, 104, 000) Allocation of offering costs related to redeemable shares (4, 770,
382) Accretion of carrying value to redemption value 7, 737, 382 Redemption of public shares (62, 154, 467) Subsequent measurement of
ordinary shares subject to possible redemption (income earned on trust account) and extension deposit 3, 820, 199 Ordinary shares subject to
possible redemption - December 31, 2023 $ 74, 062, 199 Redemption of public shares (62, 154, 467) Subsequent measurement of ordinary
shares subject to possible redemption (income earned on trust account) and extension deposit 3, 332, 552 Ordinary shares subject to
possible redemption — December 31, 2024 $ 15, 240, 284 F- 15 Income Taxes The Company follows the asset and liability method of




accounting for income taxes under ASC 740, ““ Income Taxes. ” Deferred tax assets and liabilities are recognized for the estimated future tax
consequences attributable to differences between the financial statements carrying amounts of existing assets and liabilities and their respective
tax bases. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which
those temporary differences are expected to be recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is
recognized in income in the period that included the enactment date. Valuation allowances are established, when necessary, to reduce deferred
tax assets to the amount expected to be realized. ASC 740 prescribes a recognition threshold and a measurement attribute for the financial
statement recognition and measurement of tax positions taken or expected to be taken in a tax return. For those benefits to be recognized, a tax
position must be more likely than not to be sustained upon examination by taxing authorities. The Company recognizes accrued interest and
penalties related to unrecognized tax benefits as income tax expense. There were no unrecognized tax benefits and no amounts accrued for
interest and penalties as of December 31, 2623-2024 and December 31, 2622-2023 . The Company is currently not aware of any issues under
review that could result in significant payments, accruals, or material deviation from its position. Income earned from U. S. debt obligations
held by the Trust Account is intended to qualify for the portfolio income exemption or otherwise be exempt from U. S. withholding taxes.
Furthermore, shareholders of the Company’ s shares may be subject to tax in their respective jurisdictions based on applicable law, for instance,
United States persons may be subject to tax on amounts deemed received depending on whether the Company is a passive foreign investment
company and whether U. S. persons have made any apphcable tax electlons permrtted under apphcable law. The provision for income taxes
was deemed to be immaterial for-th . F=—+4-There is currently no
taxation imposed on income by the Governrnent of the Cayman Islands. In accordance Wlth Cayman income tax regulations, income taxes are
not levied on the Company. Consequently, income taxes are not reflected in the Company’ s financial statements. Recent Accounting
Pronouncements Management does not believe that any recently issued, but not yet effective, accounting standards, if currently adopted, would
have a material effect on the Company’ s financial statements. Note 3 — Initial Public Offering On January 4, 2023, the Company sold 6, 000,
000 Units, at a purchase price of $ 10. 00 per Unit. On January 9, 2023, the Company issued an additional 900, 000 Units, at a purchase price of
$ 10. 00 per Unit, in connection with the over- allotment option. Each Unit consists of one ordinary share, one warrant and one right, with each
right entitling the holder thereof to receive one- tenth of one ordinary share upon the completion of an initial business combination, subject to
adjustment. The warrants will become exercisable at $ 11. 50 per share, subject to adjustment, on the later of 30 days after the completion of the
Initial Business Combination or 12 months from the closing of our IPO and will expire at 5: 00 p. m., New York City time, five years after the
completion of the Initial Business Combination or earlier upon redemption or liquidation. Following the closing of the IPO and the sale of over-
allotment units, an aggregate of § 70, 242, 000 (at $ 10. 18 per Unit) from the net proceeds of the sale of the Units in the IPO and the sale of the
Private Units was placed in a Trust Account, which may only be invested in U. S. “ government securities ”, within the meaning of Section 2 (a)
(16) of the Investment Company Act, having a maturity of 180 days or less or in money market funds meeting certain conditions of Rule 2a- 7
promulgated under the Investment Company Act, which invest only in direct U. S. government treasury obligations. F- 16 Note 4- Private
Placement Simultaneously with the closing of the IPO, the Sponsor purchased an aggregate of 370, 500 Private Units at a price of $ 10. 00 per
Private Unit, for an aggregate purchase price of $ 3, 705, 000, in a private placement (the “ Private Placement ). Each whole Private Placement
Unit will consist of one ordinary share (“ Private Share ), one warrant (“ Private Warrant ”’) and one right (“ Private Right ) entitling the holder
thereof to receive one- tenth of one Private Share upon the completion of an Initial Business Combination. Each Private Warrant entitles the
holder to purchase one ordinary share at a price of § 11. 50 per share, subject to adjustment. The proceeds from the Private Units were added to
the proceeds from the IPO held in the Trust Account. Effective January 9, 2023, the underwriters fully exercised the over- allotment option and
the Company completed the private sale of an aggregate of 38, 700 Private Units at a price of § 10. 00 per Private Unit, generating gross
proceeds of $ 387, 000. If the Company does not complete a Business Combination within the Combination Period, the proceeds from the sale
of the Private Units held in the Trust Account will be used to fund the redemption of the Public Units (subject to the requirements of applicable
law) and the Private Units will expire worthless. Note 5- Related Party Transactions On September 28, 2021, the Sponsor received 1, 437, 500
of the Company’ s Class B ordinary shares in exchange for $ 25, 000 paid for deferred offering costs borne by the Sponsor. #45-On January 8,
2022, the board of directors of the Company and the Sponsor, as sole shareholder of the Company, approved, through a special resolution, the
following share capital changes (see Note 7): (a) Each of the authorized but unissued 200, 000, 000 Class A ordinary shares were cancelled and
re- designated as the ordinary shares of $ 0. 0001 par value each; (b) Each of the 1, 437, 500 Class B ordinary shares in issue were repurchased
in consrderatlon for the issuance of 1, 437 500 ordrnary shares of $ 0. 0001 par value each; and te)j-Upencompletionrofthe-above-steps-the
attthorized-buttnisstied 3 v eaneelled—On January 8, 2022, the Company issued an additional 287, 500
ordmary shares to the Sponsor for no addltlonal con51derat10n resultmg in the Sponsor holding an aggregate of 1, 725, 000 ordinary shares (the
“ Founder Shares ). The issuance was considered as a bonus share issuance, in substance a recapitalization transactlon which was recorded and
presented retroactively. The Founder Shares include an aggregate of up to 225, 000 ordinary shares subject to forfeiture to the extent that the
underwriters’ over- allotment is not exercised in full or in part (refer Note 7). On January 6, 2023, the underwriters notified the Company that it
is exercising the over- allotment option with respect to the 900, 000 additional Units, which was subsequently closed on January 9, 2023,
generating gross proceeds to the Company of § 9, 000, 000. Simultaneously, an amount of $ 352, 350 due to related party was converted into
over- allotment of Private Placement, and the underwriter deposited additional $ 34, 650 on behalf of Sponsor for 17, 325 Founder Shares for $
2. 00 per share which was sold by the Sponsor to underwriters. As a result, the Sponsor purchased an additional 38, 700 Private Units, an
aggregate of 409, 200 units at a price of $ 10. 00 per Private Placement Unit (an aggregate of $ 4, 092, 000). On January 3, 2023, the Founder
Shares and Private Units were placed into an escrow account maintained by American Stock Transfer & Trust Company acting as escrow agent.
The Founder Shares and Private Units (and underlying securities) will not, subject to certain exceptions, be transferred, assigned, sold or
released from escrow in the case of (i) 50 % of the Founder Shares and Private Units (and underlying securities) until the earlier to occur of: (A)
six months after the date of the consummation of our initial business combination, or (B) the date on which the closing price of our ordinary
shares equals or exceeds $ 12. 50 per share (as adjusted for share splits, share dividends, reorganizations and recapitalizations) for any 20
trading days within any 30- trading day period commencing after our initial business combination and (ii) the remaining 50 % of the Founder
Shares and Private Units (and underlying securities) until six months after the date of the consummation of our initial business combination, or
earlier, in either case, if, subsequent to our initial business combination, we consummate a subsequent liquidation, merger, stock exchange or
other similar transaction which results in all of our shareholders having the right to exchange their shares for cash, securities or other property. -
F- 17 Promissory Nete-Notes —- Related Party On September 30,202 1,the Sponsor issued an unsecured promissory note to the Company (the
“ Promissory Note ”),pursuant to which the Company may borrow up to an aggregate principal amount of $ 300,000.The Promissory Note was
amended and restated on November 23,2021,to change the December 31,2021 due date to March 31,2022,amended and restated on January
26,2022 to change the March 31,2022 due date to May 31,2022 and amended and restated again on October 20,2022 to change the May 31,2022
due date to December 31,2022.The Promissory Note was non- interest bearing and payable on the earlier of (i) December 31,2022,or (ii) the
consummation of the IPO. As-e£On September 27, 2023, the Company notified Equiniti Trust Company, the trustee of the Company” s trust




account (the “ Trust Account ), that it was extending the time available to the Company to consummate its initial business combination from
October 4, 2023, to January 4, 2024 (the “ Extension ). The Extension is the first of up to three (3) three- month extensions permitted under the
Company’ s governing documents. Pursuantte-the-terms-ofOn September 27, 2023, the Company ~s-Amended-extended the time to
complete its initial business combination from October 4, 2023 to January 4, 2024 by depositing and-- an aggregate Restated
Memorandum-and-Artteles-of Asseetation$ 690, 000 into the Trust Account. In connection with this extension , on September 2726 , 2023,
#rthe Company also entered into a non- interest bearing promissory note with the Sponsor for $ 690, 000, that is payable on the earlier
of January 4, 2024 or promptly after the completion of an initial business combination. On April 12, 2024, the Company amended and
restated the promissory note to extend the maturity date to the earlier of January 4, 2025 or promptly after the date of the
consummation of the business combination. On April 14, 2025, the promissory note was further amended and restated to extend the
maturity date to promptly after the date the business combination is consummated. On January 4, 2024, the Company raised $ 2, 500
from the sponsor against a promissory note for working capital purposes and further raised an additional $ 20, 000 on February 20,
2024, bringing the total drawdown beyond the original principal amount of $ 690, 000. On January 4, 2024, the Company deposited $
165, 000 into the Trust Account to extend the deadline to complete the business combination from January 4, 2024 to April 4, 2024. In
connection with the-this Extenstorrextension , on December 28, 2023 . the Company Amendment)to-entered into a non- interest bearing
promissory note with the l-mmsfmeﬁt—M&nagement—"Fmsﬁ%gfeemeﬁt—Sponsor for $ 660 , dated-as-000,that is payable on the earlier of
Deeember36-January 4 , 2622-2025 or promptly after swith-Equiniti- Frast Company;EbC(as-amended;-the “TFrust-Agreement™)

completion of an initial bus1ness combination .Pursuant to the Trust Agreement Amendment,the Company has extended the date by which it
has to complete a business combination from the Termination Date up to ten (10) times,with the first extension comprised of three months,and
the subsequent nine (9) extensions comprised of one month each from the Termination Date,or extended date,as applicable,to January 4,2025
by providing five days Zadvanee-notiee-to-the-’ s-spenser-advance notice to the trustee prior to the applicable Termination Date ,

or extended date , transferred-an-and ageregate-of depositing into the Trust Account $ 696-55 . 000 for each
monthly extension (the “ Extension Payment ') until January 4, 2025 (assuming a business combination has not occurred). Further, the
Company drew down seven tlmes monthly extension fund w1th aggregate amount of $ 385 000 under the promlssory note and

h sthe S ; stAeeount. As ofon December 31 2024 and 2023 a
pfeﬁﬁssew—net&there were outstandlng Was— as loan Tssned-te-t-he—Spenser—fer—t-he—ameunt—amounts of $ 1,262,500 and $ 690, 000
respectively, against promissory notes . Due to Related Parties The Sponsor paid certain formation, operating or deferred offering costs on
behalf of the Company. These amounts are due on demand and non- interest bearing. As of December 31, 2024 and December 31, 2023 and
2022~ due to related party-parties amounted to $ 568, 299 and $ 199, 318 and-$386;566-, respectively. Advisory Services Agreement The
Company engaged TenX Global Capital LP (“ TenX ), a related party to the Company, as an advisor in connection with the Initial Public
Offering and business combination, to assist in hiring consultants and other services providers in connection with our Initial Public Offering and
the business combination, assist in the preparation of financial statements and other relevant services to commence trading including filing the
necessary documents as part of the transaction. Further, TenX will assist in preparing the Company for investor presentations, conferences for
due diligence, deal structuring and term negotiations. F- 18 During the period from September 15, 2021 (inception) through December 31, 2623
2024 , a cash fee of $ 200, 000 has been incurred as deferred offering costs for these services of which $§ 160, 000 has been paid by the Sponsor
through December 31, 2024-2022 and additional $ 40, 000 was paid subsequently during-through December 31, 2023. Administration fee
Commencing on the effective date of the registration statement, an affiliate of the Sponsor shall be allowed to charge the Company an
allocable share of its overhead, up to $ 10, 000 per month up to the close of the business combination, to compensate it for the Company’
s use of 1ts ofﬁces, utllltles and personnel An admlnlstratlon fee of § 120 000 was recorded for the yeal ended December 31 %(-)2—3—2024 -

a-l-leeab-le—s-hafe—e-f—rts—- is evefhe&d—u-p—also 1ncluded in Due to Related Partles -$—l-(-)—999—peemeﬁth—trp—te—t-heelesee{lt-lwbﬁsmess

es-and remained outstanding persennel-An-administrationfee-of$
-1%9—999—%‘88* as offeeerded—for—ﬂae—ye&ﬁeﬂéed—l)eeembm 3 1 %92—2—2024 F-—16-Note 6- Commitments and Contingencies The holders of the
Founder Shares, Private Units, securities underlying the Unit Purchase Option (“ UPO ), and units that may be issued upon conversion of
Working Capital Loans (and any ordinary shares issuable upon the exercise of the Private Units) will be entitled to registration rights pursuant to
a registration rights agreement to be signed prior to or on the effective date of IPO requiring the Company to register such securities for resale.
The holders of these securities will be entitled to make up to three demands, excluding short form registration demands, that the Company
register such securities. In addition, the holders have certain “ piggy- back ” registration rights with respect to registration statements filed
subsequent to completion of a business combination and rights to require the Company to register for resale such securities pursuant to Rule 415
under the Securities Act. However, the registration rights agreement provides that the Company will not be required to effect or permit any
registration or cause any registration statement to become effective until the securities covered thereby are released from their lock- up
restrictions. The Company will bear the expenses incurred in connection with the filing of any such registration statements. Underwriting
Agreement The underwriters had a 45- day option beginning January 4, 2023, to purchase up to an additional 900, 000 units to cover over-
allotments, if any, at the IPO price less the underwriting discounts and commissions. On January 6, 2023, and effective January 9, 2023, the
underwriters exercised their over- allotment option in full and purchased an additional 900, 000 units at $ 10. 00 per unit. On January 4, 2023,
the Company paid a fixed underwriting discount of § 1, 500, 000 and on January 9, 2023, it paid an additional § 112, 500 of underwriting
discount arising from the sale of the over- allotment units. The underwriters will be entitled to a deferred underwriting commission of § 0. 35
per Unit, or $ 2, 415, 000 in the aggregate. The deferred underwriting commission will be paid to the underwriters from the amounts held in the
Trust Account solely if the Company completes a business combination, subject to the terms of the underwriting agreement. Unit Purchase
Option On December 30, 2022, we sold to the underwriters, for $ 100, 58, 000 Units exercisable, in whole or in part, at $ 11. 50 per unit (or 115
% of the Market Value), commencing on the consummation of our initial business combination, and expires five years from the effective date of
our IPO. The option and the 58, 000 Units, as well as the 58, 000 ordinary shares, the warrants to purchase 58, 000 ordinary shares that may be
issued upon exercise of the option and the rights to purchase 5, 800 ordinary shares upon the completion of an initial business combination, have
been deemed compensation by FINRA and are therefore subject to a lock- up for a period of 180 days immediately following the
commencement of sales in our IPO pursuant to Rule 5110 (e) (1) of FINRA’ s Rules, during which time the option may not be sold, transferred,
assigned, pledged or hypothecated, or be subject of any hedging, short sale, derivative or put or call transaction that would result in the
economic disposition of the securities, except as permitted under FINRA Rule 5110 (¢) (2). The Company determined fair value of the Unit
Purchase Option issued to the underwriters and recorded an amount to additional paid- in capital, net of purchased cost, in the balance sheets on



the day of the IPO which is the grant date. F- 4419 Note 7- Shareholders’ Equity Preferred Shares- The Company is authorized to issue 1, 000,
000 shares of preferred shares with a par value of $ 0. 0001 per share with such designations, voting and other rights and preferences as may be
determined from time to time by the Company’ s board of directors. As of December 31, 2623-2024 , and December 31, 2622-2023 , there were
no preferred shares issued or outstanding. The Company was authorized to issue 200, 000, 000 Class A ordinary shares with a par value of $ 0.
0001 per share and 20, 000, 000 Class B ordinary shares with a par value of $ 0. 0001 per share. Holders of Class A and Class B ordinary shares
were entitled to one vote for each share. On September 28, 2021, the Sponsor received 1, 437, 500 of the Company’ s Class B ordinary shares in
exchange for $ 25, 000 paid for deferred offering costs borne by the Sponsor. Out of the 1, 437, 500 Class B ordinary shares, an aggregate of up
to 187, 500 Class B ordinary shares were subject to forfeiture to the extent that the underwriters’ over- allotment option is not exercised in full
or in part so that the number of Founder Shares will equal 20 % of the Company’ s issued and outstanding ordinary shares after the Initial
Public Offering (excluding private placement shares). On January 8, 2022, the board of directors of the Company and the Sponsor, as sole
shareholder of the Company, approved, through a special resolution, the following share capital changes: As an effect of the above, the
Company is authorized to issue 200, 000, 000 ordinary shares with a par value of $ 0. 0001 per share. Holders of ordinary shares are entitled to
one vote for each share. Further, the shareholders also approved the amendment and restatement of the memorandum and articles of association
filed with the Cayman Registrar. On January 8, 2022, the Company issued an additional 287, 500 ordinary shares to the Sponsor as fully paid
bonus shares for no additional consideration. The issuance was considered as a bonus share issuance, in substance a recapitalization transaction,
which was recorded and presented retroactively. On January 4, 2023, the Company consummated the IPO of 6, 000, 000 units at a price of $ 10.
00 per Unit, generating gross proceeds to the Company of $ 60, 000, 000. Simultaneously with the closing of the IPO, the Company completed
the sale of 370, 500 private units to the Sponsor at a purchase price of $ 10. 00 per Private Unit, generating gross proceeds to the Company of $
3, 705, 000. Concurrent with the closing of the offering, our Sponsor, at the option of the Company, sold to underwriter or its designees 115,
500 Founder Shares for a purchase price of $ 2. 00 per share and an aggregate purchase price of $ 231, 000, as part of the exercise of
overallotment option by the underwriter. On January 6, 2023, the underwriters notified the Company that it is exercising the over- allotment
option with respect to the 900, 000 additional Units, which was subsequently closed on January 9, 2023, generating gross proceeds to the
Company of § 9, 000, 000. F—=8-Simultaneously, an amount of § 352, 350 due to related party was converted into over- allotment of Private
Placement, and the underwriter deposited additional $ 34, 650 on behalf of Sponsor for 17, 325 Founder Shares for $ 2. 00 per share which was
sold by the Sponsor to underwriters. As a result, the Sponsor purchased an additional 38, 700 Private Units, an aggregate of 409, 200 units at a
price of § 10. 00 per Private Placement Unit (an aggregate of $ 4, 092, 000). As of December 31, 2023-2024 , there were 2, 134, 200 ordinary
shcues issued and outstdndmg, excludmg 61, 999—335 666-250 shares subject to possible redemption. F- 20 As-efDeeember3+-2022-there

y g—Note 8 — Fair Value Measurements The fair value of the Company’ s financial assets
and liabilities reflects nﬂnagement s e@tlmqte of amount% that the Company would have received in connection with the sale of the assets or
paid in connection with the transfer of the liabilities in an orderly transaction between market participants at the measurement date. In
connection with measuring the fair value of its assets and liabilities, the Company seeks to maximize the use of observable inputs (market data
obtained from independent sources) and to minimize the use of unobservable inputs (internal assumptions about how market participants would
price assets and liabilities). The following fair value hierarchy is used to classify assets and liabilities based on the observable inputs and
unobservable inputs used in order to value the assets and liabilities: Level 1: Quoted prices in active markets for identical assets or liabilities. An
active market for an asset or liability is a market in which transactions for the asset or liability occur with sufficient frequency and volume to
provide pricing information on an ongoing basis. Level 2: Observable inputs other than Level 1 inputs. Examples of Level 2 inputs include
quoted prices in active markets for similar assets or liabilities and quoted prices for identical assets or liabilities in markets that are not active.
Level 3: Unobservable inputs based on our assessment of the assumptions that market participants would use in pricing the asset or liability. The
following table presents information about the Company’ s assets that are measured at fair value on a recurring basis at-as of December 31,
2024 and December 31, 2023 and indieates— indicate the fair value hierarchy of the valuation inputs the Company utilized to determine such
fair value. Schedule of Fair Value Assets Measured on Recurring Basis Quoted Significant Significant Prices in Other Other As of Active
Observable Unobservable December 31, Markets Inputs Inputs 2623-2024 (Level 1) (Level 2) (Level 3) Assets: Investment held in Trust
Account $ 15, 240, 284 $ 15, 240, 284 $- $- Quoted Significant Significant Prices in Other Other As of Active Observable Unobservable
December 31, Markets Inputs Inputs (Level 1) (Level 2) (Level 3) Assets: Investment held in Trust Account $ 74, 062, 199 $ 74, 062, 199
$ ——= § —— The investment held in the Trust Account was previously invested in the-a U. S. Treasury Bill, classified as Level 2 security and
matured on July 13, 2023. The proceeds from the matuled U.S. Tr ea%uly Bill were then invested in t-he—a U.S. Trea@uly Money Market Fund,
classified as Level 1 security —A 5 h e e A
Maﬂeet—ﬁmd—w%h—the—erx&mg—ba}aﬂee-e{%%—%é—}% Notc 9- Subscqucnt Evu,nts Thc Lompany ha< ev aluatcd @ubsuqucnt events through
Aprit5;2024;-whieh-was-the-date-these—- the financial statements were available for issuance and determined that there were no significant

unrecognized events through that date other than those noted below. ©a-January 52 , 2624-2025 , the Company entered into an extension letter
Agreement and Plan of Merger (the...... 165, 000 into the Trust Account to extend the timeline of dead-l-me—te—eem-p-}efe—the business
combination from January 4, 2624-2025 to February 4, 2025. On February 4, 2025, the Company entered into the extension letters to
extend the timeline of the business combination from February 4, 2025 to March 4, 2025. On March 4, 2025, the Company entered into
the extension letters to extend the timeline of the business combination from March 4, 2025 to April 4, 20242025 . On April 4, 2624-2025
, the Company entered depesited-$-55;-000-into the Frust-Aeeeunt-extension letters to extend the timeline of de&d-l-xﬂe—fe—eemp-lefe—the business
combination from April 4, 26242025 to May 4, 2025. On March 17, 2025, Dajiang Guo resigned as chief executive officer and director of
the Company, effective March 17, 2025. Mr. Guo’ s resignation was due to personal reasons and was not the result of any disagreement
with the Company on any matter relating to the Company’ s operations, policies, or practices. On March 18, 2025, Mr. Gan Kim Hai
was appointed by the board of directors of the Company as chief executive officer and a director of the Company. Mr. Hai was
appointed to serve as a Class 11 director with a term expiring on the Company’ s second annual meeting of shareholders. On April 14,
2025, the Company further amended and restated the promissory notes with Alphamade Holding LP to extend the maturity date to
promptly after the date the business combination is consummated. Subsequent to December 31, 2024 , and through the date of this
filing, the Company has borrowed an aggregate of $ 261, 293 from HCYC to support its working capital needs . F'- +9-21 Exhibit 2+
ALPHATIME ACQUSITION CORP POLICY REGARDING INSIDER TRADING AND DISSEMINATION OF INSIDE
INFORMATION Effective April 11, 20251 . INTRODUCTION This Policy Regarding Insider Trading and Dissemination of Inside
Information (this “ Policy ”) describes the policy of AlphaTime Acquisition Corp (the “ Company ”) regarding: e the trading of
securities while you are in possession of Inside Information (as defined below) (“ insider trading ) about the Company or any other
company; and e other misuse of material non- public information (“ Inside Information ”) of the Company or any other company.
Your obligations and potential liability under securities laws dealing with insider trading abuses are also outlined below. This Policy
provides an overview of the most significant aspects involved in insider trading. Every director, officer and employee of the Company




must read and retain this Policy. II. Statement of the Policy No director, officer, employee or other Insider (as defined below) shall: e
trade in securities of the Company or any other company while in possession of Inside Information concerning the Company or such
other company; e disseminate Inside Information of the Company or any other company to others (except for legitimate Company
purposes in accordance with Company communications policies; provided that the disclosing person reasonably does not expect the
recipient to trade in securities, or disseminate the information to others who may trade in securities, while in possession of such Inside
Information); or e engage in any other action or conduct to take advantage of Inside Information. The prohibited dissemination of
Inside Information includes the disclosure through written, oral or electronic means to all persons or entities, including friends, family
members, business contacts or others. Even the appearance of improper conduct must be avoided to preserve the Company’ s
reputation for adhering to high ethical standards of conduct. Accordingly, conduct which merely suggests the possibility of insider
trading may be deemed by the Company, in its sole discretion, to be a violation of this Policy. III. Federal Law Prohibiting Insider
Trading Rule 10b- 5 under the Securities Exchange Act of 1934, as amended (the “ Exchange Act ”), has been determined by the courts
to prohibit trading by an Insider (as defined below) of any securities (debt or equity) of a company on the basis of Inside Information
about such company. Liability under Rule 10b- 5 can apply to trading in the Company’ s securities or the securities of any other
company if one is in possession of Inside Information about the company whose securities are traded. The prohibition against insider
trading applies to the Company’ s officers, directors, employees and other Insiders at all times regardless of whether or not the
Company is observing a scheduled or special “ blackout ” period. Liability under Rule 10b- 5 may attach not only to Insiders who trade
while in possession of Inside Information, but also, under certain circumstances, to (i) Insiders who disclose or tip Inside Information
(tippers) to third parties without trading themselves, and (ii) third parties (such as relatives, business associates or friends) who have
received Inside Information from Insiders (tippees) and trade while in possession of that Inside Information. IV. The Consequences of
Insider Trading Individuals who trade on material non- public information (or tip information to others) can be subject to an array of
civil and criminal penalties. Violations are taken very seriously by the U. S. Securities and Exchange Commission, the federal agency
responsible for enforcing the law in this area. Potential sanctions include: e disgorgement of profits gained or losses avoided and
interest thereon; e a civil penalty of up to three times the profit gained or loss avoided; e a bar from acting as an officer or director of a
publicly traded company; e a criminal fine (no matter how small the profit or the lack thereof) of up to § | SEBSIDIARIES-OF

million; and e a jail term of up to ten years. These penalties can apply even if the individual is not a
director, officer or senior manager. In addition to the potentially severe civil and criminal penalties for violation of the insider trading
laws, violation of this Policy may result in the imposition of Company sanctions, including dismissal. A conviction or finding of liability
for insider trading can also result in individuals being banned generally from employment in the securities or financial industries or
other employment, and even a mere allegation of insider trading can result in severe harm to one’ s professional and personal
reputation. A transaction that may be necessary or seem justifiable for independent reasons (including a need to raise money for a
personal financial emergency) is neither an exception to this Policy nor a safeguard against prosecution for violation of insider trading
laws. For a company (as well as possibly any supervisory person) that fails to take appropriate steps to prevent illegal trading, a civil
penalty of the greater of $ 1 million or three times the profit gained or loss avoided as a result of an employee’ s violation and a criminal
fine of up to $ 2. S million may be imposed. There are also likely to be stockholder lawsuits and adverse publicity arising from such
illegal conduct. V. Who Is an * Insider ” for Purposes of the Insider Trading Prohibitions? An “ Insider ” for purposes of insider
trading law is any person who possesses Inside Information; the status results from such possession and not simply a person’ s position,
if any, with the Company. Accordingly, Insiders subject to liability for insider trading are not solely those executive officers and
directors who are required to report their securities transactions of Company common stock under Section 16 of the Exchange Act and
who are also often referred to as “ insiders ” for purposes of that law. The category of potential Insiders for purposes of insider trading
law includes not only the Company’ s directors, officers and employees, but also outside professional advisors and business consultants
who have access to Inside Information prior to its public release and absorption by the securities markets. VI. Persons Covered by the
Policy This Policy covers the directors, officers and employees of the Company, and outside professional advisors and business
consultants of the Company who have access to Inside Information of the Company, as well as their Family Members and Controlled
Entities. “ Family Members ” include a person’ s spouse, partner, financially dependent children, relative, or other members of such
person’ s immediate household to whose support such person contributes or whose investments such person controls. “ Controlled
Entities ” include any legal entities controlled by a person, such as any corporations, partnerships, or trusts. VII. Individual
Responsibility Persons subject to this Policy have ethical and legal obligations to maintain the confidentiality of Inside Information and
to not trade while in possession of Inside Information. Each individual is responsible for making sure that he or she complies with this
Policy, and that any Family Member or Controlled Entity also complies with this policy. In all cases, the responsibility for determining
whether an individual is in possession of Inside Information rests with that individual, and any action on the part of the Company, the
Administrator (as defined under the caption “ Administration of the Policy ) or any other employee or director pursuant to this Policy
(or otherwise) does not in any way constitute legal advice or insulate an individual from liability under applicable securities laws. You
could be subject to severe legal penalties and disciplinary action by the Company for any conduct prohibited by this Policy or
applicable securities laws, as described above in more detail under the heading “ The Consequences of Insider Trading. ” VIII.
Transactions Covered by thIS Policy The trading covered by this Policy includes all types of transactions and securities, including
common stock, options or warrants to purchase common stock, or any other type of securities, including (but not limited to) preferred
stock, convertible debentures, as well as derivative securities that are issued by third parties, such as exchange- traded put or call
options or swaps relating to securities of the Company or another company with respect to which an Insider possesses Inside
Information. IX. What is Material Non- Public Information? Material information is any information that a reasonable investor would
consider important in arriving at a decision to buy, sell or hold the securities of a company and / or would view its disclosure as
significantly altering the total mix of information otherwise made available. Non- Public information is information that is not
generally known to the public. Examples. Examples of non- public information that generally would be regarded as material and thus
Inside Information include: e financial information, such as revenues, expenses, earnings, new sales or investment returns;
information about a transaction that will affect the financial condition or performance of the company in a significant manner, such as
a pending or proposed merger, acquisition, tender offer, sale of assets, or disposition of a subsidiary, or entering into or terminating a
significant contract; e earnings estimates; ® a stock split or the offering of additional securities; ® major litigation; e changes in senior
management; ® major new products; and e the gain or loss of a substantial customer. Either positive or negative information may be
material. The foregoing list is not exhaustive; other types of information may be material at any particular time, depending upon all the
circumstances. X. Trading This Policy permits an Insider to trade securities beginning at the close of regular trading on the second full
Trading Day after all Inside Information has been disclosed to the public through general release to the national news media, which
will provide the securities markets a sufficient opportunity to absorb and evaluate the information. “ Trading Day ” means a day on



which the principal U. S. stock exchange on which shares of the Company’ s common stock are then listed is open for trading. For
example, if Inside Information (including quarterly or annual earnings) is disclosed at (a) 8: 00 a. m., Eastern Time, on a Monday, then
trading may commence after 4: 00 p. m., Eastern Time, on Tuesday, (b) 10: 00 a. m., Eastern Time, on Monday, then trading may
commence after 4: 00 p. m., Eastern Time, on Wednesday or (c) 5: 00 p. m., Eastern Time, on Monday, then trading may commence
after 4: 00 p. m., Eastern Time, on Wednesday. Please refer to the paragraph below captioned “ Additional Procedures ” for additional
restrictions on trading. XI. Transactions Not Subject to this PolicyA. Bona Fide Gifts Bona fide gifts are not transactions subject to this
Policy, unless the person making the gift has reason to believe that the recipient intends to sell the Company securities while the person
making the gift is aware of Inside Information or during a blackout period to which the person making the gift is subject; provided that
bona fide gifts of Company securities by directors, officers who have been designated by the Company’ s Board of Directors (the “
Board ) as “ officers ” for purposes of Section 16 of the Exchange Act (collectively with the directors, “ Section 16 Reporting Persons )
and certain other employees who may be designated by the Administrator from time to time (“ Designated Individuals ) are subject to
the pre- clearance procedures set forth below under the caption “ Additional Procedures. ” B. Option Exercises This Policy does not
apply to the exercise of an employee option acquired pursuant to the Company’ s plans, or to the exercise of a tax withholding right
pursuant to which a person has elected to have the Company withhold stock subject to an option to satisfy tax withholding
requirements; provided that such exercises by Section 16 Reporting Persons and Designated Individuals are subject to the pre-
clearance procedures set forth below under the caption “ Additional Procedures. ” This Policy does apply, however, to any sale of stock
as part of a broker- assisted cashless exercise of an option, or any other market sale for the purpose of generating the cash needed to pay
the exercise price of an option. C. Restricted Stock Awards This Policy does not apply to the exercise of a tax withholding right
pursuant to which you elect to have the Company withhold stock to satisfy tax withholding requirements upon the vesting of any
restricted stock; provided that such exercise by Section 16 Reporting Persons and Designated Individuals is subject to the pre-
clearance procedures set forth below under the caption “ Additional Procedures. ” This Policy does apply, however, to any market sale
of restricted stock. D. Mutual Funds Transactions in mutual funds that are invested in securities of the Company or another company
with respect to which an Insider possesses Inside Information are not transactions subject to this Policy. E. Other Similar Transactions
Any other purchase of Company securities from the Company or sales of Company securities to the Company are not subject to this
Policy. F. Rule 10b5- 1 Plans Securities trading pursuant to contracts, plans or instructions complying with the requirements of Rule
10b5- 1 (c) (1) under the Exchange Act (“ Rule 10b5- 1 Plans ”) and entered into in good faith while the person entering into the Rule
10b5- 1 Plan is not in possession of Inside Information is not subject to this Policy, provided that the adoption and maintenance of any
such Rule 10bS- 1 Plan by such person must be approved by the Administrator and must comply with the requirements of Rule 10b5- 1
(c¢) (1). XII. Special and Prohibited Transactions The Company has determined that there is a heightened legal risk and / or the
appearance of improper or inappropriate conduct if the persons subject to this Policy engage in certain types of transactions.
Therefore, any persons covered by this Policy must comply with the following: A. Hedging Transactions Hedging or monetization
transactions can be accomplished through a number of possible mechanisms, including through the use of financial instruments such as
prepaid variable forwards, equity swaps, collars and exchange funds. Such hedging transactions may permit a director, officer or
employee to continue to own Company securities obtained through employee benefit plans or otherwise, but without the full risks and
rewards of ownership. When that occurs, the director, officer or employee may no longer have the same objectives as the Company’ s
other stockholders. Therefore, directors, officers and employees, as well as their Family Members and Controlled Entities, are
prohibited from engaging in any such transactions. B. Margin Accounts and Pledged Securities In order to avoid a margin sale or
foreclosure sale at a time when a pledgor, who is a Company director, officer or employee, or their Family Members or Controlled
Entities, is aware of Inside Information or otherwise is not permitted to trade Company securities due to a blackout period, no
Company director, officer or employee, or their Family Members or Controlled Entities, may hold Company securities in a margin
account or otherwise pledge (or hypothecate) Company securities as collateral for a loan without first obtaining prior approval from the
Administrator. Pre- clearance is required for such transactions because Company securities held in a margin account may be sold by
the broker without the customer’ s consent if the customer fails to meet a margin call and Company securities pledged (or
hypothecated) as collateral for a loan may be sold in foreclosure if the borrower defaults on the loan. Any Company director, officer or
employee, or their Family Members or Controlled Entities, preparing to pledge Company securities or hold such securities in a margin
account must submit a request for approval to the Administrator at least two weeks prior to the proposed execution of documents
evidencing the proposed pledge or margin account. In its request, such Company director, officer or employee, or their Family
Members or Controlled Entities, shall: e enclose copies of the governing documents evidencing the proposed pledge or margin account,
which governing documents must provide such person with the opportunity to substitute or provide additional collateral or to repay the
loan before the pledged Company securities may be sold; and e undertake to the Company (in form and manner satisfactory to the
Administrator and the Company) (i) to maintain adequate financial capacity to repay the loan or cover the margin call, as applicable,
without resort to the pledged Company securities and (ii) to substitute or provide additional collateral or repay the loan in the event of a
borrower default or margin call, as applicable, at a time when such person is aware of Inside Information or otherwise is not permitted
to trade Company securities due to a blackout period. The above is not meant to restrict the rehypothecation or lending of securities
held in a brokerage account; provided that the securities are permitted to be held in such account in accordance with this Policy. XIII.
Additional Procedures The Company has established additional procedures in order to assist the Company in the administration of this
Policy, to facilitate compliance with laws prohibiting insider trading while in possession of Inside Information, and to avoid the
appearance of any impropriety. These additional procedures are applicable only to those individuals described below. A. Pre-
Clearance Procedures Section 16 Reporting Persons and Designated Individuals, as well as their Family Members and Controlled
Entities, may not engage in any transaction in Company securities without first obtaining pre- clearance of the transaction from the
Administrator in order to determine compliance with this Policy, insider trading laws, Section 16 of the Exchange Act and Rule 144
promulgated under the Securities Act of 1933, as amended (“ Rule 144 ). A person requesting pre- clearance should submit the request
to the Administrator (and, in the case of a request by the Chief Executive Officer, also notify the Chairman of the Audit Committee) at
least two business days in advance of the proposed transaction. The Administrator may determine not to permit the transaction if it is
not in compliance this Policy, insider trading laws, Section 16 of the Exchange Act or Rule 144. If a person seeks pre- clearance and
permission to engage in the transaction is denied, then he or she should refrain from initiating any transaction in Company securities,
and should not inform any other person of the restriction. When a request for pre- clearance is made, the requestor should carefully
consider whether he or she may be aware of any Inside Information about the Company, and should describe fully those circumstances
to the Administrator. If the requestor is a Section 16 insider, the requestor should also indicate whether he or she has effected any non-
exempt “ opposite- way ” transactions within the past six months, and should be prepared to report the proposed transaction on an



appropriate Form 4 or Form 5. The requestor should also be prepared to comply with Rule 144 and file Form 144, if necessary, at the
time of any sale. B. Special Blackout Periods From time to time, an event may occur that is material to the Company and is known by
only a few directors, officers and / or employees. So long as the event remains material and nonpublic, the persons with knowledge of
the event who are designated by the Administrator may not trade Company securities. In that situation, the Administrator may notify
these persons that they should not trade in the Company’ s securities, without disclosing the reason for the restriction. The existence of
an event- specific blackout period or extension of a blackout period may not be announced to the Company as a whole, and should not
be communicated to any other person. Even if the Administrator has not designated you as a person who should not trade due to an
event- specific restriction, you should not trade while aware of Inside Information. XIV. Post- Termination Transactions If an
individual is in possession of Inside Information or subject to any blackout period or other Company- imposed trading restrictions
when his or her service terminates, that individual may not trade in Company securities until that information has become public, is no
longer material or such blackout period or Company- imposed trading restriction has expired. XV. Administration of thIS Policy The
Company’ s principal executive officer, or in his or her absence the Chairman of the Audit Committee, or with respect to matters
involving the Company’ s principal financial officer, the Chairman of the Audit Committee (the “ Administrator ), shall be responsible
for administration of this Policy, including the matters for which the Administrator is specifically designated herein as administering or
deciding and all other matters. All determinations and interpretations by the Administrator shall be subject to review by the Audit
Committee, whose determinations shall be final. XVI. Company Assistance / Reporting of Violations Any person who has any questions
about this Policy or about specific transactions may obtain additional guidance from the Administrator. You should contact the
Administrator immediately if you know or have reason to believe that this Policy has been or is about to be violated. Exhibit 31. |
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO SECTION 302 OF THE SARBANES- OXLEY ACT OF 2002
[, Pajtang-Guo-Gan Kim Hai , certify that: 1. [ have reviewed this Annual Report on Form 10- K of AlphaTime Acquisition Corp; 2. Based on
my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by
this report; 3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4. The registrant’ s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a- 15 (e) and 15d- 15 (e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a- 15 (f)
and 15d- 15 (f)) for the registrant and have: a) designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared; b)
designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles; c¢) evaluated the effectiveness of the registrant’ s disclosure
controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the
end of the period covered by this report based on such evaluation; and d) disclosed in this report any change in the registrant’ s internal control
over financial reporting that occurred during the registrant’ s most recent fiscal quarter (the registrant’ s fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’ s internal control over financial reporting;
and 5. The registrant’ s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’ s auditors and the audit committee of the registrant’ s board of directors (or persons performing the equivalent
functions): a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which
are reasonably likely to adversely affect the registrant’ s ability to record, process, summarize and report financial information; and b) any fraud,
whether or not material, that involves management or other employees who have a significant role in the registrant’ s internal control over
financial reporting. Date: April 15, 2024-2025 / s / Pajiang-Gue-Bajtang-Gue-Gan Kim Hai Gan Kim Hai Chief Executive Officer (Principal
Executive Officer) Exhibit 31. 2 CERTIFICATION OF PRINCIPAL Financial OFFICER PURSUANT TO I, Jichuan Yang, certify that: 1. I
have reviewed this Annual Report on Form 10- K of AlphaTime Acquisition Corp; 2. Based on my knowledge, this report does not
contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report; 3. Based on
my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 4. The
registrant’ s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a- 15 (e) and 15d- 15 (e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a- 15 (f) and 15d- 15 (f)) for the registrant and have: a) designed such disclosure controls and procedures, or caused such
disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant,
including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this
report is being prepared; b) designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles; c) evaluated the
effectiveness of the registrant’ s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and d) disclosed
in this report any change in the registrant’ s internal control over financial reporting that occurred during the registrant’ s most recent
fiscal quarter (the registrant’ s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’ s internal control over financial reporting; and 5. The registrant’ s other certifying officer and I
have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’ s auditors and the
audit committee of the registrant’ s board of directors (or persons performing the equivalent functions): a) all significant deficiencies
and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’ s ability to record, process, summarize and report financial information; and b) any fraud, whether or not
material, that involves management or other employees who have a significant role in the registrant’ s internal control over financial
reporting. / s / Jichuan Yang Jichuan Yang Chief Financial Officer (Principal Financial Officer) Exhibit 32. 1 CERTIFICATIONS
PURSUANT TO 18 U. S. C. SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES- OXLEY ACT OF 2002
In connection with the Annual Report on Form 10- K of AlphaTime Acquisition Corp (the “ Company ") for the fiscal year ending December
31, 20232024 , as filed with the Securities and Exchange Commission on the date hereof (the “ Report ), the undersigned, Pajiang-Gue-Gan
Kim Hai , Chief Executive Officer of the Company, certifies, pursuant to 18 U. S. C. Section 1350, as adopted pursuant to Section 906 of the



Sarbanes- Oxley Act of 2002 that: 1. The Report fully complies with the requirements of section 13 (a) or 15 (d) of the Securities Exchange Act
of 1934; and 2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company. Dated: April 15, 2624-2025 / s / Pajiang-Guo-DPajtang-Gwo-Gan Kim Hai Gan Kim Hai Chief Executive Officer (Principal
Executive Officer) Exhibit 32. 2 In connection with the Annual Report on Form 10- K of AlphaTime Acquisition Corp (the “ Company ) for
the fiscal year ending December 31, 2023-2024 , as filed with the Securities and Exchange Commission on the date hereof (the “ Report ), the
undersigned, Jichuan Yang, Chief Financial Officer of the Company, certifies, pursuant to 18 U. S. C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes- Oxley Act of 2002 that: Dated: April 15, 2624-2025 / s / Jichuan Yang Jichuan Yang Chief Financial Officer
(Principal Financial Officer) PH-Exhibit 97. 1 AlphaTIME acquisition corp Clawback Policy AlphaTime Acquisition Corp (the “
Company ”) w1|l recover reasonably promptly the amount of erroneously awarded mcentlve -BH%H%J-FW%—TQE—(—)—MJ—GGG#—)—G%—[—}
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5 - an executive officer; (2) who served as an executive officer at any time during the performance
period for that incentive- based compensation; (3) while the Company has a class of securities listed on a national securities exchange or
a national securities association; and (4) during the three completed fiscal years immediately preceding the date that the Company is
required to prepare an accounting restatement; provided that this policy also applies to any transition period that results from a
change in the Company’ s fiscal year within or immediately following the three completed fiscal year period; provided further that a
transition period between the last day of the Company’ s previous fiscal year end and the first day of its new fiscal year that comprises
a period of nine to 12 months would be deemed a completed fiscal year; provided further that this policy will only apply to incentive-
based compensation received on or after October 2, 2023. Incentive- based compensation is deemed received in the Company’ s fiscal
year during which the financial reporting measure specified in the incentive- based compensation award is attained, even if the
payment or grant of the incentive- based compensation occurs after the end of that period. For purposes of determining the relevant
recovery period, the date that the Company is required to prepare an accounting restatement is the earlier to occur of: (1) the date the
Company’ s board of directors, a committee of the board of directors, or the officer or officers of the Company authorized to take such
action if board action is not required, concludes, or reasonably should have concluded, that the Company is required to prepare an
accounting restatement; or (2) the date a court, regulator, or other legally authorized body directs the Company to prepare an
accounting restatement. The amount of incentive- based compensation that is subject to recovery under this policy (“ erroneously
awarded compensation ”) is the amount of incentive- based compensation received that exceeds the amount of incentive- based
compensation that otherwise would have been received had it been determined based on the restated amounts. The amount of incentive-
based compensation that is subjcct to sueh-filingrequirementsrecovery will be computed without regard to any taxes paid. For incentive-
based compensation based on stock price for—- or total shareholder return, where the past99-days—Fhis-amount of erroneously awarded
compensation is not subject to mathematical recalculation directly from the information shetld-in an accounting restatement: (1) the
amount will be based on a reasonable estimate of the registrant-effect of the accounting restatement on the stock price or total
shareholder return upon which the incentive- based compensation was received; and (2) the Company will maintain documentation of
the determination of that reasonable estimate and provide such documentation to the Nasdaq Stock Market (“ Nasdaq ). The
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{-Pe—)-deseﬂbed-be}ew— Tlu Company w 111 notgeﬂefafe-mdemmfy any epefat-mg—reveﬁues—uﬁﬂ-l-executlve ofﬁcer or former executlve ofﬁcer

against the loss of erroneousl awarded eemp%eﬂeﬁ- compensatlon o




reeorded-at-a-redemptionvalue-and Exchange Commlssnon ﬁlmgs elasst ; RAPoOrs y-apon-th s h
with the Aeeounting-Standards-Codifieation(requirements of applicable securities laws on or after October 2 2023. For purposes of this
policy, the following terms have the deﬁmtlons set forth below A—SGExecutlve ofﬁcer means the-)%pre—4%9—l§tsﬁﬁg&tshmg

l:rabi-lﬁres—f-rem—Eqmt—y.L"Fhe-(ommm W 8
so-thati her-bees —peﬁﬁy—steel&ru-les—premdent, prlnclpal

financlal ofﬁcer, prlnclpal accountlng ofﬁcer (or 1f there is no such accountlng ofﬁcer, the controller )eﬁ, any vice- presndent of greater

seeks—shafeheléer—appfeﬂeﬁ-l—ol the-a prlnclpal Busrﬂess—busmess Gei‘ﬁb-lﬂ&&eﬂ—unlt
eﬁl-y—l-f—t-he—@emp&rry—reeewes-dmslon or functlon (such as sales, administration, or ﬁnance), af-any efdmaﬁf—reselutteﬂ—uﬂdeﬁ@aymaﬁ
standstav he-other officer a-ﬁﬁrmaﬂ*e*ete—e-ﬁa—majemyef—&re—shafeheldeﬁ—\x ho
performs &tteﬂd—aﬂd—vete—&t—d pollcy- maklng functlon geﬁefa-l—meet-mg—erf‘—t-he—eempaﬂ-y—

person who performs s1mllar pohcy- makmg functlons for the Company Executlve offlcers of the Company S parent (s) or sub51dlar1es
are deemed executive officers of the Company if they perform such policy making functions for the Company. “ Financial reporting
measures ” means measures that are determined and presented in accordance with whemrthe accounting principles used in preparing
the Company’ s financial statements and any measures that are derived wholly or in part from such measures. Stock price and total
shareholder return are also financial reporting measures. A financial reporting measure need not be presented within the financial
statements or included in a filing with the Securities and Exchange Commission. “ Incentive- based compensation ” means
compensation that is aetingin-eoneert-granted, earned or as-vested based wholly or in part upon the attainment of a2 “greup~financial
reporting measure. This policy is not intended to limit the Company’ s ability to pursue other means to recover damages resulting from
wrongdoing. The Company retains all rights it may have under applicable law. This policy may be amended from time to time in the
Company’ s sole discretion. Notwithstanding the foregoing, this policy will be interpreted to comply with the applicable securities laws,
including the requirements of ( 1) as-definedunder-Section +3-10D of the Securities Exchange Act of 1934 s-as-amended-(the © Exchange Act

<)- will be restricted from 1edeemmo its shares...... 10. 18 pe1 Public Shdre and (2) Rulethe—&etual—afneuﬁt—peﬁpubke—Sh&re-held—m—&xeiPrust

eemp&nfes—bﬁt—&ny—saeh—aﬁ-and clcctmn to opt out is 1rrc\0cablc lllllll is lhc ﬁrsl ofup to lhlcc ( t-h-re&—— the llstlng standards adopted by
Nasdaq pursuant to Rule 10D 1 men A Re 5

o ation and en—September%q— %92—3—to the extent this pollcy is in
eeﬂneeﬁeﬂ—any manner deemed lncons1stent w |th t-he—E—xteﬂsteﬁ—such requlrements t-he@empa-ny—s%peﬁseﬁ%lphﬁmade—l—loldmg—HL
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