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As a smaller reporting company, we are not required to make disclosures under this Item. As of the date of this Annual Report
on Form 10- K, there have been no material changes to the risk factors disclosed in our IPO prospectus dated August 9, 2022.
Any of these factors could result in a significant or material adverse effect on our results of operations or financial condition.
ITEM 1B. UNRESOLVED STAFF COMMENTS Not applicable. ITEM 1C. CYBERSECURITY We are a SPAC 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 and have not adopted any
cybersecurity risk management program or formal processes for assessing cybersecurity risk. Our board of directors is generally
responsible for the oversight of risks from cybersecurity threats, if there is any. We have not encountered any cybersecurity
incidents since our [PO. ITEM 2. PROPERTIES We currently maintain our executive offices at 5186 Carroll Canyon Rd, San
Diego, CA 92121. Such space is provided to us free of charge by our sponsor. We consider our current office space adequate for
our current operations. ITEM 3. LEGAL PROCEEDINGS We may be subject to legal proceedings, investigations and claims
incidental to the conduct of our business from time to time. We are not currently a party to any material litigation or other legal
proceedings brought against us. We are also not aware of any legal proceeding, investigation or claim, or other legal exposure
that has a more than remote possibility of having a material adverse effect on our business, financial condition or results of
operations. ITEM 4. MINE SAFETY DISCLOSURES Not Applicable. PART II ITEM 5. MARKET FOR REGISTRANT’ S
COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES
Our units began to trade on The Nasdaq Capital Market, or Nasdaq, under the symbol “ EMCGU ” on August 10, 2022. The
ordinary shares, rights and warrants comprising the units began separate trading on Nasdaq on September 30, 2022, under the
symbols “ EMCG, ” “ EMCGR, ” and “ EMCGW, ” respectively. Holders of Record As of December 31, 2623-2024 , there
were F4 , 423-123 | +75-027 of our ordinary shares issued and outstanding held by five stockholders of record , excluding 396,
997 ordinary shares underlying the units . The number of record holders was determined from the records of our transfer
agent and does not include beneficial owners of ordinary shares whose shares are held in the names of various security brokers,
dealers, and registered clearing agencies. Dividends We have not paid any cash dividends on our ordinary shares to date and do
not intend to pay cash dividends prior to the completion of our initial business combination. The payment of cash dividends in
the future will be dependent upon our revenues and earnings, if any, capital requirements and general financial condition
subsequent to completion of our initial business combination. The payment of any dividends subsequent to our initial business
combination will be within the discretion of our then board of directors at such time and we will only pay such dividend out of
our profits or share premium (subject to solvency requirements) as permitted under Cayman Islands law. It is the present
intention of our board of directors to retain all earnings, if any, for use in our business operations and, accordingly, our board
does not anticipate declaring any dividends in the foreseeable future. Securities Authorized for Issuance Under Equity
Compensation Plans None. Recent Sales of Unregistered Securities Use of Proceeds On August 12, 2022, we consummated our
IPO of 7, 392, 855 Public Units (including the issuance of 892, 855 Units as a result of the underwriter’ s partial exercise of its
over- allotment option), each Public Unit consisting of one ordinary share, par value $ 0. 0001 per share, one right to receive
one- eighth (1/8) of one ordinary share upon the consummation of an initial business combination, and one warrant to purchase
one ordinary share at a price of $ 11. 50 per share, subject to adjustment as described in the IPO prospectus. The Public Units
were sold at a price of $ 10. 00 per Public Unit, generating gross proceeds to us of $ 73, 928, 550. As a result of the partial
exercise of the Representative’” s Over- Allotment Option, an aggregate of 20, 536 founder shares were forfeited to the Company
of which was reflected retroactively. Simultaneously with the closing of the IPO on August 12, 2022, we consummated the
Private Placement with Wuren Fubao Inc., our sponsor, purchasing 373, 750 units (the “ Private Units ), generating total
proceeds of $ 3, 737, 500. The Private Units are identical to the Units sold in the IPO except that the holder has agreed not to
transfer, assign, or sell any of the Private Units or underlying securities (except in limited circumstances, as described in the
Registration Statement) until the completion of the Company’ s initial business combination. In addition, the warrants included
in the Private Units are not redeemable if held by them or a permitted transferee. The sponsor was granted certain demand and
piggy- back registration rights in connection with the purchase of the Private Units. Following the closing of the Initial Public
Offering on August 12, 2022, an amount of $ 75, 776, 764 ($ 10. 25 per Unit) from the net proceeds of the sale of the Units in
the Initial Public Offering and a portion of the proceeds from the sale of the Private Units was placed in a trust account (the *
Trust Account ) and may be invested only in U. S. government treasury obligations with a maturity of 185 days or less or in
money market funds meeting certain conditions under Rule 2a- 7 under the Investment Company Act which invest only in direct
U. S. government treasury obligations, as determined by the Company, until the earlier of: (i) the consummation of a Business
Combination or (ii) the distribution of the funds in the Trust Account to the Company’ s shareholders, as described below. The
Company will provide its shareholders with the opportunity to redeem all or a portion of their Public Shares upon the
completion of a Business Combination 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 a proposed Business Combination, the Company may seek
shareholder approval of a Business Combination at a meeting called for such purpose at which shareholders may seek to redeem
their shares, regardless of whether they vote for or against a Business Combination. The Company will proceed with a business
combination solely if a vote is held to approve a business combination, an ordinary resolution under Cayman Islands law, which
requires the affirmative vote of a majority of the shareholders who attend and vote at a general meeting of the company. We



paid a total of § 739, 286 in underwriting discounts and commissions (not including the revised deferred underwriting
commission payable at the consummation of business combination) and $ 571, 245 for other costs and expenses related to the
IPO. For a description of the use of the proceeds generated in our initial public offering, see below Part II, Item 7 —
Management’ s Discussion and Analysis of Financial Condition and Results of Operations of this Form 10- K. Purchases of
Equity Securities by the Issuer and Affiliated Purchasers ITEM 6. [ RESERVED ] ITEM 7. MANAGEMENT” S DISCUSSION
AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS The following discussion and analysis
of our financial condition and results of operations should be read in conjunction with our 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,
including those set forth under “ Special Note Regarding Forward- Looking Statements, ”” and elsewhere in this Annual Report
on Form 10- K. All statements other than statements of historical fact included in this Annual Report including, without
limitation, statements under this “ Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of
Operations ” regarding our financial position, business strategy and the plans and objectives of management for future
operations, are forward looking statements. When used in this Annual Report, words such “ may, ” *“ should, ” “ could, ”
would, ” “ expect, ” “ plan, ” “ anticipate, ” ““ believe, ” “ estimate, ” *“ continue, " or the negative of such terms or other similar
expressions, as they relate to us or our management, identify forward looking statements. Factors that might cause or contribute
to such a discrepancy include, but are not limited to, those described in our other SEC filings. Such forward looking statements
are based on the beliefs of management, as well as assumptions made by, and information currently available to, our
management. No assurance can be given that results in any forward- looking statement will be achieved and actual results could
be affected by one or more factors, which could cause them to differ materially. The cautionary statements made in this Annual
Report should be read as being applicable to all forward- looking statements whenever they appear in this Annual Report. For
these statements, we claim the protection of the safe harbor for forward- looking statements contained in the Private Securities
Litigation Reform Act. Actual results could differ materially from those contemplated by the forward- looking statements as a
result of certain factors detailed in our filings with the SEC. All subsequent written or oral forward- looking statements
attributable to us or persons acting on our behalf are qualified in their entirety by this paragraph. Overview We are a blank check
company incorporated in the Cayman Islands 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 not selected any specific
business combination target and we have not, nor has anyone on our behalf, initiated any substantive discussions, directly or
indirectly, with any business combination target. We intend to effectuate our Business Combination using cash from the
proceeds of the initial public offering (the * IPO ) and the private placement of the private placement units, the proceeds of the
sale of our securities in connection with our Business Combination, our shares, debt or a combination of cash, stock and debt.
We expect to continue to incur significant costs in the pursuit of our acquisition plans. We cannot assure you that our plans to
complete a Business Combination will be successful. Recent Developments On August OaAugust-12,2022,the Company
consummated its initial public offering of 7,392,855 units (the “ Units ”,and,with respect to the ordinary shares included in the
Units being offered,the “ Public Shares ”),including the issuance of 892,855 Units as a result of the partial exercise by EF
Hutton,division of Benchmark Investments,LLC (the “ Representative ) of its over- allotment option (the “ Over- Allotment
Option ”),at $ 10.00 per Unit,generating gross proceeds of § 73,928,550 (the “ Initial Public Offering ”).Simultaneously with the
closing of the IPO,the Company consummated the private placement (* Private Placement ) with the Sponsor of 373,750 units
(the ““ Private Units ”),generating total proceeds of $ 3,737,500.Following the closing of the Initial Public Offering on August
12,2022,an amount of $ 75,776,764 ($ 10.25 per Unit) from the net proceeds of the sale of the Units in the Initial Public
Offering and a portion of the proceeds from the sale of the Private Units was placed in a trust account (the “ Trust Account

7). Transaction costs of the Initial Public Offering with the exercise of the over- allotment amounted to $ 3,898,030 consisting of
$ 739,286 of up- front underwriting fees and a deferred discount of $ 2,587,499 and $ 571,245 of other costs.As of closing,$
760,003 of the proceeds from the IPO was held outside of the Trust Account and is available for working capital purposes.For
the year ended December 31,2023,the Company charged $ 210,873 in offering cost to accumulated deficit. As-efDeeember
Extension and Redemption On August 9, 2023, the Company held an extraordinary general meeting of sharcholders (the *
First Extraordinary General Meeting ), at which the Company’ s shareholders approved the following proposals: (a) as a
special resolution, giving the Company the right to extend the date by which the Company must consummate a business
combination (the “ Combination Period ) twelve (12) times for an additional one (1) month each time, from August 12, 2023 (i.
e. the end of 12 months from the consummation of its nitiat-Initial publie-Public effering-Offering , the *“ Termination Date )
to August 12, 2024 ¢the“ExtendedBate -, by depositing into the trastaeeeunt{the~~Trust Account Zthe lesser of § 100, 000
or $ 0. 045 per outstanding public share for each one- month extension (the “ Imitial Extension Payment ”) (the  First
Extension Amendment Proposal ) by deleting the amended and restated memorandum and articles of association (the “ Articles
of Association ”) in its entirety and substitute it with the second amended and restated memorandum and articles of association
of the Company (the “ Amended Articles of Association ”); (b) as an ordinary resolution, an amendment to the investment
management trust agreement dated as of August 9, 2022 (the “ Trust Agreement ) between the Company and Continental
Stock Transfer & Trust Company (the “ Frust-Trustee Agreerment-"), to extend the Combination Period from the Termination
Date to the Extended-Date-August 12, 2024 , by depositing into the Trust Agreement the Initial Extension Payment (the * First
Trust Agreement Amendment Proposal ”); and (c) as a special resolution, an amendment to the Articles of Association to
remove the net tangible asset requirement from the Articles of Association in order to expand the methods that the Company
may employ so as not to become subject to the “ penny stock ” rules of the Securities and Exchange Commission by deleting the
Articles of Association in its entirety and substitute it with the second Amtended-amended and restated memorandum and
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Company accepted a reversal request for 109, 819 shares. As a result, a total of 1, 440, 891 ordinary shares were redeemed at a
redemption price of approximately $ 10. 68 per share, for an aggregate 1'cdcmption amount of § 15, 385, 924, leaving 5, 951,
964 ordinary shares subject to possible redemption still outstanding after the August 2023 redemption. On October 20, 2023, the
Company held an annual general meeting of shareholders (the “ 2023 Annual General Meeting ), at which the Company’ s
shareholders approved to amend the Amended Articles of Association by removing the restriction of the Company to undertake
a Business Combination with any entity or business based in, or with its principal or a majority of its business operations (either
directly or through any subsidiaries) in, the People’ s Republic of China (including Hong Kong and Macau). In connection with
the Annual General Meeting, holders of 824, 682 ordinary shares of the Company properly exercised their right to redeem their
shares for cash at a redemption price of approximately $ 10. 81 per share, for an aggregate redemption amount of $ 8, 911, 074,
leaving 5, 127, 282 ordinary shares subject to possible redemption still outstanding after the October as-ofDeeember314,-2023
redemption . From August 2023 to Marek-December 2624-2023 using-thefunds-held-outside-the-trust-account-and-the
proceeds-from-eonvertible-promisserynotes, the Company made-six-deposited five tranches efdepesits-of § 100, 000, for an
aggregate-aggregated of § 666-500 , 000 into ste-the Trust Account , extending the Termination Date to January 12, 2024.
From January 2024 to August 2024, the Company deposited additional seven tranches of $ 100, 000, for and-- an
aggregated of $ 700, 000 into the Trust Account, extending the Termination Date to August 12, 2024. On August 12,
2024, the Company held an extraordinary general meeting of shareholders (the “ Second Extraordinary General
Meeting ), at which, the Company and its Trustee signed an amendment to the investment management Trust
Agreement, to give the Company the right to extend the Combination Period twelve (12) times for an additional one (1)
month each time, from August 12, 2024 to August 12, 2025 (the “ extended-Extended Date ), by depositing into the Trust
Account § 75, 000 for each one- month extension (the “ Amended Extension Payment ), as approved by the Company’ s
shareholders in accordance with the Company’ s Amended Articles of Association. At the Second Extraordinary General
Meeting, the shareholders of the Company approved a special resolution to the Amended Articles of Association to
extend the Combination Period from the Termination Date to the Extended Date and to delete words “ (less up to US $ S0,
000 of interest to pay dissolution expenses) ”. In connection with the shareholders’ vote at the Second Extraordinary
General Meeting held by the Company on August 12, 2623-2024 , 2, 903, 151 ordinary shares were tendered for
redemption, leaving 2, 224, 131 ordinary shares subject redemption still outstanding after the August 2024 redemption.
On September 10, 2024, the Company deposited $ 75, 000 into the Trust Account, extending the Termination Date to
Apri-September 12, 2024. The Company has the right to extend the Combination Period eleven (11) more times for fetur-an
additional one (1) month each time , from Aprit-September 12, 2024 to August 12, 2624-2025 . Up to the date the financial
statements were issued, there was no additional deposits made other than the payment that was made on September 10,
2024. The Company is obligated to deposit another six tranches of $ 75, 000, for an aggregate of $ 450, 000, to the Trust
Account, to extend the date that the Company has to consummate a business combination to March 12, 2025. Nasdaq
Notices On October 12, 2023, the Company received a written notice from the Listing Qualifications Department of The
Nasdaq Stock Market (“ Nasdaq ”) indicating that the Company is not in compliance with Listing Rule 5450 (a) (2) of
The Nasdaq Global Market in connection with its listing of the Company’ s ordinary shares, par value $ 0. 001 per share,
which requires the Company to maintain a minimum of 400 total holders of its ordinary shares for continued listing on
The Nasdaq Global Market. The notice is only a notification of deficiency, not of imminent delisting, and has no current
effect on the listing or trading of the Company’ s securities on The Nasdaq Global Market. The notice states that the
Company has until November 27, 2023 to submit a plan to regain compliance with Listing Rule 5450 (a) (2). If Nasdaq
accepts the Company’ s plan, Nasdaq may grant the Company an extension of up to 180 calendar days from October 12,
2023, the date of the Notice, to evidence compliance with Listing Rule 5450 (a) (2). If Nasdaq does not accept the
Company’ s plan, the Company will have the opportunity to appeal Nasdaq’ s determination. Alternatively, the
Company may consider applying for a transfer to The Nasdaq Capital Market. In order to transfer, the Company must
submit an on- line transfer application, pay the $ 5, 000 application fee, and meet The Nasdaq Capital Market’ s
continued listing requirements. The Company submitted a compliance plan to Nasdaq on November 27, 2023. On
December 22, 2023, the Company received a notification from Nasdaq that it was not in compliance with Nasdaq Listing
Rule 5250 (¢) (1) as it had failed to timely file its Quarterly Report on Form 10- Q for the period ended September 30,
2023 (the “ Form 10- Q ”). Under the Nasdaq Listing Rules, the Company now has 60 calendar days to submit a plan to
regain compliance and if the plan is accepted, Nasdaq may grant an exception of up to 180 calendar days from the Form
10- Q’ s due date, or until May 20, 2024, to regain compliance. The Company later filed the Form 10- Q on March 1,
2024. On April 23, 2024, the Company received a delisting determination letter from the Listing Qualifications of
Nasdaq advising the Company that the Company has not depesited-the-paid its assessed fees required by Listing Rule 5250
(f). The Company subsequently paid the outstanding fee. On May 30, 2024, the Company received a delinquency
notification letter from Nasdaq due to the Company’ s non- compliance with Nasdaq Listing Rule 5250 (c) (1) as a result
of the Company’ s failure to timely file its Quarterly Report on Form 10- Q for the fiscal quarter ended March 31, 2024.
On June 24, 2024, the Company received a notice from Nasdaq indicating that, unless the Company timely requests a
hearing before a Nasdaq Hearings Panel (the “ Panel ) by 4: 00 p. m. Eastern Time on July 1, 2024, the Company’ s
securities (units, ordinary shares, warrants, and rights) would be subject to suspension and delisting from The Nasdaq
Global Market at the opening of business on July 3, 2024, due to the Company’ s non- compliance with the Minimum



Holders Rule and the Reporting Rule. The Company timely requested a hearing before the Panel to appeal the Staff
Determination and submitted a request for cxtcnsion eentributiens-of $460,-060-nte-stay. The suspension referenced in
the FrustAeeount-Staff Determination has been stayed for a period of 15 calendar days until July 16 , 2024 and the
hearing has been scheduled on August 1, 2024. On July 12, 2024, the Company submitted a written submission to
Nasdaq. On July 25, 2024, the Company received a notice from Nasdaq indicating the grant of the Company’ s request to
extend the FerminationDate-to-stay of suspension pending a hearing on August +2-1 , 2024 , and issuance of a final Panel
decision . On August 1, 2024, the Company attended the Nasdaq hearing before the Panel On September 5, 2024, the
Company received a delinquency notification letter from Nasdaq due to the Company’ s non- compliance with Nasdaq
Listing Rule 5250 (c) (1) as a result of the Company’ s failure to timely file its Quarterly Report on Form 10- Q for the
fiscal quarter ended June 30, 2024. On September 16, 2024, the Company filed its Form 10- Q for the fiscal quarter
ended June 30, 2024. On October 30, 2024, the Company received a letter from Nasdaq which confirmed that the
Company regained compliance on September 16, 2024 with the filing requirement in Listing Rule 5250 (c), as required
by the Nasdaq hearing panel’ s decision dated August 14, 2024. The Company is subject to a mandatory panel monitor
for a period of one year from September 16, 2024. Under the terms of the panel monitor, in the event the Company is
again out of compliance with the periodic filing rule during the monitoring period, the Company will have an
opportunity to request a new hearing before the panel in order to maintain its listing, rather than being granted
additional time to regain compliance or being afforded an applicable cure or compliance period. Satisfaction and
Discharge Agreement On March 4, 2024, the Company and EF Hutton the-underwriters;-entered into a satisfaetion
Satisfaction and diseharge-Discharge of indebtedness-Indebtedness pursuant-Pursuant to anderwriting-Underwriting
agreement-Agreement dated August 9, 2022 (the “ Satisfaction and Discharge Agreement ), pursuant to which, the-underwriter
EF Hutton agrees-agreed to revise the deferred underwriting fee of three point five percent (3. 50 %) of the gross proceeds
of the initial public offering, or § 2, 587,499, to (1) $ 750, 000 in cash on the date of the closing of the initial business
combination (the “ Closing ) and (2) 200, 000 of registered and unrestricted shares of the Company, shall be issued and
delivered to the-anderwriter-EF Hutton at the Closing. Financing from Debt From July 2024 to December 2024, the
Company received $ 775, 000 from a subsidiary of Tianji (as defined below). These amounts are unsecured, non- interest
bearing and due on demand. From January 2025 to March 2025, the Company borrowed $ 200, 000 from Tianji and its
subsidiaries, these amounts are unsecured, non- interest bearing and due on demand. On August S, 2024, the Company
borrowed $ 300, 000 from another unrelated third party, by issuing a promissory note. The unpaid principal balance of
this note bears an annual interest rate of nine point one two seven percent (9. 127 %) per annum. The note will be due
two months after executed. On August 6, 2024, the Company received the $ 300, 000 in full under such note. On
September 10, 2024, and September 27, 2024, the Company repaid $ 100, 000 and $ 150, 000, respectively, to the payee,
leaving $ 50, 000 in principal unpaid as of December 31, 2024. On October 5, 2024, the remaining principal of $ 50, 000
was due and will be payable on demand. Up to the date the financial statements were issued, the principal of $ 50, 000
remained unpaid and past due. For the year ended December 31, 2024, the Company recorded $ 4, 664 in interest
expenses under the promissory note- third party. As of December 31, 2024, the total outstanding under the promissory
note- third party was $ 54, 664. Business Combination Agreement On January 26, 2025, the Company entered into a
merger agreement (as it may be amended, supplemented, or otherwise modified from time to time, the “ Merger
Agreement ), by and between the Company, EMC Merger Sub 1, a Cayman Islands exempted company and wholly
owned subsidiary of the Company (“ Purchaser ”), EMC Merger Sub 2, a Cayman Islands exempted company and
wholly owned subsidiary of Purchaser (“ Merger Sub ), and Tianji Tire Global (Cayman) Limited, a Cayman Islands
exempted company (“ Tianji ), pursuant to which (a) the Company will evaluate-the-Satisfaetion-be merged with and
Diseharge-into Purchaser (the “ Reincorporation Merger ), with Purchaser surviving the Reincorporation Merger, and
(b) Merger Sub will be merged with and into Tianji (the “ Acquisition Merger ), with Tianji surviving the Acquisition
Merger as a direct wholly owned subsidiary of Purchaser (collectively, the “ Business Combination ). Following the
Business Combination, Purchaser will be a publicly traded company. Consideration At the effective time of the
Acquisition Merger, each Tianji Class A ordinary share will be converted into the right to receive one Reincorporation
Merger Surviving Corporation Class A ordinary share and each Tianji Class B ordinary share will be converted into the
right to receive one Reincorporation Merger Surviving Corporation Class B ordinary share, as outlined in the Merger
Agreement . Purchaser will issue and-- an aceount-aggregate of 45, 000, 000 of its ordinary shares (“ Purchaser Ordinary
Shares ”) with a deemed price per share of US $ 10. 00, for it-aeeordingly-a total value equal to the merger consideration, $
450, 000, 000 (the “ Merger Consideration Shares ), to the shareholders of Tianji (the “ Tianji Shareholders ) at the
Business Combination closing (the “ Closing ). Upon Closing, the Tianji Shareholders will no longer hold any rights in
the Tianji ordinary shares they held prior to the Closing, and they will hold the right to receive their portion of the
Merger Consideration Shares pursuant to the Merger Agreement. Issuance of Share Consideration In connection with
the Acquisition Merger, fractional shares of the Purchaser Ordinary Shares that would otherwise be issued to the Tianji
Shareholders will be rounded down to the nearest whole share . We have neither engaged in any operations nor generated
any revenues to date. Our only activities since inception have been organizational activities, those necessary to prepare for our
[PO and after our IPO, searching for a business combination target. Following our [PO, we will not generate any operating
revenues until after completion of our Business Combination. We will generate non- operating income in the form of interest
income on cash and cash equivalents after our [PO. There has been no significant change in our financial or trading position and
no material adverse change has occurred since the date of our atdited-financial statements. We expect that we will 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 in connection with completing a business combination. For the year ended December 31,



2023-2024 , we had a net income of § 2-1 , 424-442 , 394-593 which consists of investment income earned on investments held
in trust account of § 2, 377, 420 partially offset by operating costs of $ 551, 662 and loss on modification of deferred
underwriter commission of $ 378, 501 and interest expense of $ 4, 664. For the year ended December 31, 2023, we had a
net income of § 2, 424, 391 which consists of investment income earned on investments held in trust account of $ 3, 486,
597 partially offset by opemtino costs of $ 1, 062, 206. Ferthe-yearended-Liquidity and Capital Resources As of December
31,2022-2024 , we had a net income of....... As of December 31, 2023 |, we had cash of $ 5-66 , 368-985 on our balance sheet
and a working capital deficit of $ +2 , 526-857 , 597923 . We mtend to use the funds held outside of the Trust Account asd-,
proceeds from Convertible Promissory Notes (as described below) and loans received from the unrelated third parties (as
described below) for identifying and evaluating prospective acquisition candidates, performing business due diligence on
prospective target businesses, traveling to and from the offices, plants or similar locations of prospective target businesses,
reviewing corporate documents and material agreements of prospective target businesses, selecting the target business to acquire
and structuring, negotiating and consummating the Business Combination. The interest income earned on the investments held
in the Trust Account are unavailable to fund operating expenses. In order to finance transaction costs in connection with a
Business Combination, the Company’ s Sponsor or an affiliate of the Sponsor, or the Company’ s officers and directors may,
but are not obligated to, loan the Company funds as may be required (“ Working Capital Loans ). Such Working Capital Loans
would be evidenced by promissory notes. The notes would either be repaid upon consummation of a Business Combination,
without interest, or, at the lender’ s discretion, up to $ 500, 000 of notes may be converted upon consummation of a Business
Combination into additional Private Units at a price of $ 10. 00 per Unit. In the event that a Business Combination does not
close, the Company may use a portion of proceeds held outside the Trust Account to repay the Working Capital Loans, but no
proceeds held in the Trust Account would be used to repay the Working Capital Loans. As of December 31, 2024 and 2023, the
Company borrowed $ 241, 112 and $ 90, 112 ¢, respectlvely, Whlch was 1ncluded in ﬂ&e—Nevember—E@Q%—Geﬁveﬁrb-}e
convertible promissory Nete-note - related party ; - he-Notes al-Statements)-un
feans-. On September 8 Forthe-yearended-Deeember3+-, 2023 the Company borrowed $ 10 000 from the Sponsm The loan
bears no interest and is repayable in full upon the consummation of the Company’ s Business Combination. It is convertible at
the Sponsor’ s election upon the consummation of the Company’ s Business Combination. Upon such election, this loan will
convert, at a price of § 10. 00 per unit, into units identical to the private placement units issued in connection with the Company’
S lnltldl pubhc oﬁermg From October 2023 to December -3-11"-92-3—2024 the C ompany borrowed $ %99—841 112 in total from

working capltal and extension dep0s1ts purposes (as descr1bed in Note 5 of the Notes to the Financial St"ltements) These loans
bear no interest and are repayable in full upon the consummation of the Company’ s Business Combination. They are
convertible at the CFO’ s election upon the consummation of the Company’ s Business Combination. Upon such election, these
loans will convert, at a price of $ 10. 00 per unit, into units identical to the private placement units issued in connection with the

Company’ s initial public offering. Up to the date filing-efthis-AnnualReport-the Company-has-financial statements were
available to be issued, the total amounts borrowed $845-H2-from the CFO under Hafermofconvertible promissory notes

were $ 841, 112 . From October 2023 to December 2024 the-filing-ofthis-AnnualReport-, Ms—ZhengYuan-the Company’ s
CFO also paid $ 144, 060, on behalf of us, to the third- party vendors for working capital purpoeses . These amounts are
unsecured, bear-ne-non - interest bearing and due on demand. Up to the date the financial statements were available to be
issued, the total amounts paid by the CFO were $ 144, 060. From July 2024 to December 2024, the Company borrowed $
775, 000 from Tianji and its subsidiaries. These amounts are unsecured, non- interest bearing and due on demand. The
Company recorded them as due to third party on the balance sheet. As of December 31, 2024, the total due to third party
was $ 775, 000. From January 2025 to March 2025, the Company borrowed $ 200, 000 from Tianji and its subsidiaries,
these amounts are unsecured, non- interest bearing and due on demand. Up to the date the financial statements were
issued, the Company received $ 975, 000 from Tianji and its subsidiaries in total. On August 5, 2024, the Company
borrowed $ 300, 000 from another unrelated third party, by issuing a promissory note. The unpaid principal balance of
this note bears and-- an annual interest rate of nine point one two seven percent (9. 127 %) per annum. The note will be
due two months after executed. On August 6, 2024, the Company received the $ 300, 000 in full under such note. On
September 10, 2024, and September 27, 2024, the Company repaid $ 100, 000 and $ 150, 000, respectively, to the payee,
leaving $ 50, 000 in principal unpaid as of December 31, 2024. For the year ended December 31, 2024, the Company
recorded $ 4, 664 in interest expenses under the promissory note- third party. As of December 31, 2024, the total
outstanding under the promissory note- third party was $ 54, 664. On October 5, 2024, the remaining principal of $ 50,
000 was due and will be payable on demanded—- demand.Up to the date the financial statements were issued,the principal
of $ 50,000 remained unpaid and past due. Going Concern Consideration The Company expects to incur significant costs in
pursuit of its financing and acquisition plans.In connection with the Company’ s assessment of going concern considerations in
accordance with Accounting Standards Update (“ ASU ) 2014- 15, Disclosures of Uncertainties about an Entity’ s Ability to
Continue as a Going Concern,” management has determined that if the Company is unsuccessful in consummating an Initial
Business C ombmatlon by Au;cust 12, %924—2025 (subject to &epesmﬂg—m’fe—the Amended Extension Payment is made as
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499—999—rﬁte—t-he—’f-msﬁ°ceeeﬂﬁt—) the 1equ11ement thdt the Comp"my cease all operatlons redeem the Pubhc Shares dnd theIeaftel
liquidate and dissolve raises substantial doubt about the Company’ s ability to continue as a going concern.The balanee-sheet
dees-financial statements do not include any adjustments that might result from the outcome of this uncertainty. The



accompanying financial statement has been prepared in conformity with generally accepted accounting principles in the United
States of America (“ GAAP ”),which contemplate continuation of the Company as a going concern . Off- Balance Sheet
Financing Arrangements We have no obligations, assets or liabilities, which would be considered off- balance sheet
arrangements as of December 31, 2023-2024 . We do not participate in transactions that create relationships with unconsolidated
entities or financial partnerships, often referred to as variable interest entities, which would have been established for the
purpose of facilitating off- balance sheet arrangements. We have not entered into any off- balance sheet financing arrangements,
established any special purpose entities, guaranteed any debt or commitments of other entities, or purchased any non- financial
assets. Contractual Obligations We do not have any long- term debt, capital lease obligations, operating lease obligations or
long- term liabilities. The underwriter is entitled to a deferred fee of three point five percent (3. 50 %) of the gross proceeds of
the Offering upon closing of the Business Combination, or $ 2, 587, 499. On March 4, 2024, we and EF-Hutton-the
underwriter, entered into a satisfaction and discharge of indebtedness pursuant to underwriting agreement dated August 9,
2022 (the * Satisfaction and Discharge Agreement ), pursuant to which, EF-Hutter-the underwriter agrees-agreed to revise the
deferred underwriting fee of $ 2, 587, 499, to (1) $ 750, 000 in cash on the date of the closing of the initial business combination
(the “ Closing ) and (2) 200, 000 of registered and unrestricted shares of us, shall be issued and delivered to the underwriter
EFHautten-at the Closing. The deferred fee will be paid in cash upon the closing of a Business Combination from the amounts
held in the Trust Account, subject to the terms of the underwriting agreement. Critical Accounting Pelietes-Estimates The
preparation of audited-financial statements and related disclosures in conformity with accounting principles generally accepted in
the United States of America 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 audited-financial statements, and income and
expenses during the periods reported. Actual results could materially differ from those estimates. As of December 31, 2823
2024 and2022-, there were no critical accounting petetes-estimates . Recent Accounting Standards In Beeember-November
2023, the FASB issued ASU 2023-69-07 , Ineome-Faxes-Segment Reporting (Topic 746-280 ): Improvements to Ineeme-Fax
Reportable Segment Disclosures . The amendments in this ASU require disclosures 202369, whieh-on an annual and
interim basis, of significant segment expenses that are regularly provided to the chief operating officer decision maker (“
CODM ”), as well as the aggregate amount of other segment items included in the reported measure of segment profit or
loss. The ASU requires that a public entity diselosure—- disclose ofineremental-ineome-tax—information-within-the rate
reeonethation-title and position of the CODM and and-- an expanded-explanation of how the CODM uses the reported
measure (s) of segment profit or loss in assessing segment performance and deciding how to allocate resources. Public
entities will be required to provide all annual disclosures efineeme-taxes-patd-currently required by Topic 280 in interim
periods , ameng-and entities with a single reportable segment are required to provide all other—- the disetosure-disclosures
fequﬁeﬁeeﬂts—requlred by the amendments in this ASU 2623—09-and existing segment disclosures in Topic 280. This ASU
is effective for fiscal years beginning after December 15, 2023, and interim periods within fiscal years beginning after
December 15, 2024 —, with Earty-early adoption is-permitted. The Company adopted ASU 2023- 07 in fiscal year 2024 and
there was no significant impact. Management does not believe that any recently issued, but not yet effective, accounting
pronouncements, if currently adopted would have a material effect on the Company’ s management-doesnotbelieve-the
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Commltments and dise{es’ctfes—Contractual Obllgatlons, Fiscal Results As of the date of this report, 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 . I[TEM 7A. Quantitative and Qualitative Disclosures about Market Risk ITEM 8. Financial
Statements and Supplementary Data This information appears following Item 15 of this Report and is included herein by
reference. ITEM 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure ITEM 9A.
Controls and Procedures. Evaluation of Disclosure Controls and Procedures Disclosure controls are procedures that are designed
with the objective of ensuring that information required to be disclosed in our reports filed under the Exchange Act, such as this
Report, is recorded, processed, summarized, and reported within the time period specified in the SEC” s rules and forms.
Disclosure controls are also designed with the objective of ensuring that such information is accumulated and communicated to
our management, including the chief executive officer and chief financial officer, as appropriate to allow timely decisions
regarding required disclosure. Our management evaluated, with the participation of our current chief executive officer and chief
financial officer (our * Certifying Officers ), the effectiveness of our disclosure controls and procedures as of December 31,
2623-2024 , pursuant to Rule 13a- 15 (b) under the Exchange Act. Based upon that evaluation, our Certifying Officers
concluded that, as of December 31, 2023-2024 , our disclosure controls and procedures were not effective. We do not expect that
our disclosure controls and procedures will prevent all errors and all instances of fraud. Disclosure controls and procedures, no
matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the
disclosure controls and procedures are met. Further, the design of disclosure controls and procedures must reflect the fact that
there are resource constraints, and the benefits must be considered relative to their costs. Because of the inherent limitations in
all disclosure controls and procedures, no evaluation of disclosure controls and procedures can provide absolute assurance that
we have detected all our control deficiencies and instances of fraud, if any. The design of disclosure controls and procedures
also is based partly on certain assumptions about the likelihood of future events, and there can be no assurance that any design
will succeed in achieving its stated goals under all potential future conditions. Management’ s Report on Internal Controls Over
Financial Reporting As required by SEC rules and regulations implementing Section 404 of the Sarbanes- Oxley Act, our
management is responsible for establishing and maintaining adequate internal control over financial reporting. Our internal
control over financial reporting is designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of our financial statements for external reporting purposes in accordance with GAAP. Our internal control over
financial reporting includes those policies and procedures that: (1) pertain to the maintenance of records that, in reasonable




detail, accurately and fairly reflect the transactions and dispositions of the assets of our company, (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with GAAP,
and that our receipts and expenditures are being made only in accordance with authorizations of our management and directors,
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of
our assets that could have a material effect on the financial statements. Because of its inherent limitations, internal control over
financial reporting may not prevent or detect errors or misstatements in our financial statements. 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 or compliance with the policies or procedures may deteriorate. Management assessed the
effectiveness of our internal control over financial reporting on December 31, 2623-2024 . In making these assessments,
management used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission (COSO) in
Internal Control — Integrated Framework (2013). Based on our assessments and those criteria, management determined that we
did not maintain effective internal control over financial reporting as of December 31, 2623-2024 , due to the material weakness
in our internal controls due to inadequate segregation of duties within account processes due to limited personnel and
insufficient written policies and procedures for accounting, IT, and financial reporting and record keeping. Management intends
to implement remediation steps to improve our internal controls due to inadequate segregation of duties within account processes
due to limited personnel and insufficient written policies and procedures for accounting, IT, and financial reporting and record
keeping. We plan to further improve this process by enhancing the size and composition of our board upon the closing of the
business and to identify third- party professionals with whom to consult regarding complex accounting applications and
consideration of additional staff with the requisite experience and training to supplement existing accounting professionals and
implemented additional layers of reviews in the financial close process. This Annual Report on Form 10- K does not include an
attestation report of our independent registered public accounting firm due to our status as an emerging growth company under
the JOBS Act. Changes in Internal Control over Financial Reporting There were no changes in our internal control over financial
reporting (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, Executive Officers and Corporate Governance. The following table sets forth information about our directors and
executive officers as of Jaly-5-March 11 , 2624-2025 . Name Age Position Jingyu Wang Chief Executive Officer and Director
Zheng Yuan Chief Financial Officer and Director Jiangping (Gary) Xiao Independent Director Mo Zhou Independent Director
Hang Zhou Independent Director Below is a summary of the business experience of each our executive officers and directors:
Jingyu Wang has been our Chief Executive Officer and director since December 2022. Mr. Wang served as an advisor to the
Company in connection with its initial public offering and public disclosures from September 2021 until his appointment as
Chief Executive Officer. From June 2015 to September 2021, Mr. Wang served as the secretary of the board for 36Kr Holdings
Inc., a company listed on Nasdaq (Nasdaq: KRKR), for which he coordinated the Company’ s public disclosures. Mr. Wang
received his bachelor’ s degree in laws from China University of Political Science and Law in 2012. We believe Mr. Wang is
qualified to serve on our board of directors because of his extensive capital markets experience, as well as his contacts and
relationships. Zheng Yuan has been our Chief Financial Officer and a director since March 2021. From June 2017 until August
2021, Ms. Yuan was the Acting as CFO and Administrative Director of Ningbo Super fan Culture Media Co., Ltd., a joint stock
limited company. From October 2010 until March 2016, she was the Vice President of International Banking for Bank of
Beijing Co., Ltd. She received master’ s and bachelor’ s degrees from Tianjin University of Finance and Economics. We believe
that Ms. Zheng Yuan’ s extensive and long- term multinational financial management experience will help us to better identify
the financial risks of potential investment targets and to find outstanding companies to acquire. Jiangping (Gary) Xiao has been
our independent director since May 2022. He has been the CFO at Big Red Rooster Flow, LLC since June 2021. From July
2019 until April 2021, he served as Vice President of Finance & Accounting for Hilco IP Merchant Bank. From March 2017
until March 2019, he served as Chief Financial Officer for Professional Diversity Network, Inc. (Nasdaq: IPDN). From June
2013 until April 2016, he served as the Chief Financial Officer and Controller of Petstages Inc. Mr. Xiao has also been an
independent director for several public companies. From July 2019 to November 2021, Mr. Xiao served as an independent
board director of Takung Art Co. Ltd. (NYSE: TKAT). From December 2020 to July 2021, Mr. Xiao served as an independent
director and the chairman of the nominating and corporate governance committee of Wunong Net Technology Co. Ltd. (Nasdaq:
WNW). He received a master’ s degree in business administration from the Ross School of Business at the University of
Michigan and a bachelor’ s degree in accounting from Tsinghua University. We believe that Mr. Xiao is qualified to serve as an
independent director due to his broad range of experience, including accounting, auditing, financial planning and analysis,
merger and acquisitions, SEC reporting, SOX compliance, HR and IT management. Mo Zhou has served as our independent
director since December 2022. Mr. Zhou has been serving as the Chief Operating Officer of Destone Acquisition Corp. and the
Chief Risk Officer of Destone Holdings LLC since June 2021. Mr. Zhou was a lawyer at Davis Polk & Wardwell LLP from
October 2014 to May 2021. Mr. Zhou received his bachelor’ s degree in commerce from Queen’ s University in 2010 and his
Juris Doctor degree from Harvard Law School in 2014. We believe that Mr. Zhou is qualified to serve as an independent director
because of his rich legal and SPAC experiences. Hang Zhou has been our independent director since May 2022. Since June
2016, he has been the vice president for product / channel management of ARRIS Group which was acquired by CommScope
Inc. in 2019. From 2013 to June 2016, Hang Zhou was the vice president and general manager in Greater China region of
ARRIS Group. From 2009 to 2013, Mr. Zhou was the general manager and senior director of product management at Hangzhou
Motorola Technology Ltd., which was a subsidiary of Motorola Inc.” s home division. From 2001 to 2009, Hang Zhou worked
at Motorola Inc.” s home division. Hang Zhou received his MBA degree from Temple University in 1998, and his bachelor of
arts in international relations from Foreign Affairs College in China in 1994. We believe that Mr. Zhou is qualified to serve as



an independent director due to his rich experience in developing new businesses and products in domestic and international
markets. Director Independence Nasdaq requires that a majority of our board must be composed of *“ independent directors,
which 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. Jiangping (Gary) Xiao, Mo Zhou and Hang
Zhou are our independent directors. Our independent directors will have regularly scheduled meetings at which only
independent directors are present. Any affiliated transactions will be on terms no less favorable to us than could be obtained
from independent parties. Any affiliated transactions must be approved by a majority of our independent and disinterested
directors. Executive Officer and Director Compensation No compensation will be paid to our initial shareholders, officers and
directors, or any of their respective affiliates, prior to or in connection with the consummation of our initial business
combination. Additionally, 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 independent directors will review on a quarterly basis all payments that were made to our initial
shareholders, officers, directors or our or their affiliates. After the completion of our initial business combination, members of
our management team who remain with us, may be paid consulting, management or other fees from the combined company
with any and all amounts being 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, as it will be up to the directors of the post- combination business to
determine executive and director compensation. Any compensation to be paid to our officers will be determined, or
recommenced, to the board of directors for determination, either by a committee constituted solely by independent directors or
by a majority of the independent directors on our board of directors. We do not intend to take any action to ensure that members
of our management team maintain their positions with us after the consummation of our initial business combination, although it
is possible that some or all of our officers and directors may negotiate employment or consulting arrangements to remain with us
after the initial business combination. The existence or terms of any such employment or consulting arrangements to retain their
positions with us may influence our management’ s motivation in identifying or selecting a target business but we do not believe
that the ability of our management to remain with us after the consummation of our initial business combination will be a
determining factor in our decision to proceed with any potential business combination. We are not party to any agreements with
our officers and directors that provide for benefits upon termination of employment. Audit Committee We have established an
audit committee of the board of directors. Jiangping (Gary) Xiao, Mo Zhou and Hang Zhou serve as members of our audit
committee. Jiangping (Gary) Xiao chairs the audit committee. Under the Nasdaq listing standards and applicable SEC rules, we
are required to have three members of the audit committee all of whom must be independent. Jiangping (Gary) Xiao, Mo Zhou
and Hang Zhou are independent. Each member of the audit committee is financially literate and our board of directors has
determined that Jiangping (Gary) Xiao qualifies as an “ audit committee financial expert ” as defined in applicable SEC rules.
Responsibilities of the audit committee include: e the appointment, compensation, retention, replacement, and oversight of the
work of the independent registered public accounting firm and any other independent registered public accounting firm engaged
by us; @ pre- approving all audit and non- audit services to be provided by the independent registered public accounting firm or
any other registered public accounting firm engaged by us, and establishing pre- approval policies and procedures; ® reviewing
and discussing with the independent registered public accounting firm 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
registered public accounting firm; e setting clear policies for audit partner rotation in compliance with applicable laws and
regulations; @ obtaining and reviewing a report, at least annually, from the independent registered public accounting firm
describing the independent auditor’ s internal quality- control procedures and (i) 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 registered public accounting firm, 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 have established a compensation committee of the board of directors.
The members of our Compensation Committee are Jiangping (Gary) Xiao, Mo Zhou and Hang Zhou. Hang Zhou chairs the
compensation committee. We have adopted a compensation committee charter, which details the principal functions of the
compensation committee, including: e 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
in executive session at which the Chief Executive Officer is not present; ® reviewing and approving the compensation of all of
our other officers; ® reviewing our executive compensation policies and plans; @ implementing and administering our incentive
compensation equity- based remuneration plans; @ 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; ® producing a report on executive compensation to be included in our
annual proxy statement; and e reviewing, evaluating and recommending changes, if appropriate, to the remuneration for
directors. 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 have established a nominating committee of
the board of directors, which consist of Jiangping (Gary) Xiao, Mo Zhou and Hang Zhou, each of whom is an independent
director under Nasdaq’ s listing standards. Hang Zhou chairs the nominating committee. The nominating committee is
responsible for overseeing the selection of persons to be nominated to serve on our board of directors. The nominating
committee considers persons identified by its members, management, shareholders, investment bankers and others. Guidelines
for Selecting Director Nominees The guidelines for selecting nominees, which are specified in the Nominating Committee
Charter, generally provide that persons to be nominated: ® should have demonstrated notable or significant achievements in
business, education or public service; ® should possess the requisite intelligence, education and experience to make a significant
contribution to the board of directors and bring a range of skills, diverse perspectives and backgrounds to its deliberations; and
should have the highest ethical standards, a strong sense of professionalism and intense dedication to serving the interests of the
shareholders. The Nominating Committee will consider a number of qualifications relating to management and leadership
experience, background, integrity and professionalism in evaluating a person’ s candidacy for membership on the board of
directors. The nominating committee may require certain skills or attributes, such as financial or accounting experience, to meet
specific board needs that arise from time to time and will also consider the overall experience and makeup of its members to
obtain a broad and diverse mix of board members. The nominating committee does not distinguish among nominees
recommended by shareholders and other persons. Code of Conduct and Ethics We have adopted a code of conduct and ethics
applicable to our directors, officers and employees in accordance with applicable federal securities laws. We have filed a copy of
our form of Code of Ethics and our audit committee charter as exhibits to the registration statement related to our IPO. You are
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 Potential investors should be
aware of the following 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. ® 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.
e Our initial shareholders purchased founder shares prior to the IPO and our sponsor purchased the private units in transactions
that closed simultaneously with the closing of the IPO. Our initial shareholders have agreed to waive their right to liquidating
distributions with respect to its founder shares if we fail to consummate our initial business combination within the required time
period. However, if our initial shareholders also acquire public shares after the IPO, they will be entitled to receive liquidating
distributions with respect to such public shares if we fail to consummate our initial business combination within the required
time period. If we do not complete our initial business combination within such applicable time period, the proceeds of the sale
of the private units will be used to fund the redemption of our public shares, and the private units will expire worthless. ® 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. Under Cayman Islands law, directors and officers owe the following fiduciary duties: (i)
duty to act in good faith in what the director or officer believes to be in the best interests of the company as a whole; (ii) duty to
exercise powers for the purposes for which those powers were conferred and not for a collateral purpose; (iii) directors should
not improperly fetter the exercise of future discretion; (iv) duty not to put themselves in a position in which there is a conflict
between their duty to the company and their personal interests; and (v) duty to exercise independent judgment. In addition to the
above, directors also owe a duty of care which is not fiduciary in nature. This duty has been defined as a requirement to act as a
reasonably diligent person having both the general knowledge, skill and experience that may reasonably be expected of a person
carrying out the same functions as are carried out by that director in relation to the company and the general knowledge skill and
experience which that director has. As set out above, directors have a duty not to put themselves in a position of conflict and this
includes a duty not to engage in self- dealing, or to otherwise benefit as a result of their position. However, in some instances
what would otherwise be a breach of this duty can be forgiven and / or authorized in advance by the shareholders provided that
there is full disclosure by the directors. This can be done by way of permission granted in the Amended Articles of Association,
as amended, or alternatively by shareholder approval at general meetings. 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. In addition, conflicts of interest may arise when our board evaluates a particular
business opportunity with respect to the above- listed criteria. We cannot assure you that any of the above mentioned conflicts
will be resolved in our favor. Furthermore, each of our officers and directors currently has and may in the future have fiduciary
obligations to other businesses, including other blank check companies similar to our company, of which they are now or may in
the future be officers or directors. To the extent they identify business opportunities which may be suitable for the entities to
which they owe fiduciary obligations, our officers and directors will honor those fiduciary obligations. Accordingly, it is
possible they may not present opportunities to us that otherwise may be attractive to us unless the entities to which they owe
fiduciary obligations and any successors to such entities have declined to accept such opportunities. In order to minimize
potential conflicts of interest which may arise from multiple corporate affiliations, each of our officers and directors has
contractually agreed, pursuant to a written agreement with us, until the earliest of a business combination, our liquidation or such
time as he ceases to be an officer or director, to present to our company for our consideration, prior to presentation to any other



entity, any suitable business opportunity which may reasonably be required to be presented to us, subject to any fiduciary or
contractual obligations he might have. Below is a table summarizing the entities to which our officers and directors currently
have fiduciary duties or contractual obligations which will take priority over us. Individual Entity Jiangping (Gary) Xiao Big
Red Rooster Flow, LLC Mo Zhou Destone Acquisition Corp. Destone Holdings LLC To further minimize conflicts of interest,
we have agreed not to consummate an initial business combination with an entity that is affiliated with any of our initial
shareholders, officers or directors unless we have obtained an opinion from an independent investment banking firm, or another
independent entity that commonly renders valuation opinions, and the approval of a majority of our disinterested independent
directors that the business combination is fair to our company (or shareholders) from a financial point of view. Notwithstanding
the foregoing, our Amended Articles of Association, as amended, provides that, subject to fiduciary duties under Cayman
Islands law, 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 officers and
directors, as well as our initial shareholders, have agreed (i) to vote any shares owned by them in favor of any proposed business
combination and (ii) not to redeem any shares in connection with a shareholder vote to approve a proposed initial business
combination or any amendment to our charter documents prior to the consummation of our initial business combination or sell
any shares to us in a tender offer in connection with a proposed initial business combination. Insider Trading Policy We have
not adopted an insider trading policy. Pursuant the letter agreements (the “ Letter Agreements ) dated August 9, 2022
entered by D. Boral, Embrace Change, sponsor, the directors and officers of Embrace Change, transfer of the Company’
s shares owned by sponsor, the directors and officers of Embrace Change shall not be made until the earlier of (i) six
months after the date of the consummation of a Business Combination, or (ii) the date following the completion of an
initial Business Combination on which Embrace Change completes a liquidation, merger, share exchange or other
similar transaction that results in all of Embrace Change’ s shareholders having the right to exchange their Ordinary
Shares for cash, securities or other property. Under the Letter Agreements, transfers are permitted (a) to Embrace
Change’ s officers or directors, any affiliates or family members of any of Embrace Change’ s officers or directors, any
members or partners of Sponsor, and D. Boral, or any of their affiliates or any employees of such affiliates; (b) in the
case of an individual, by gift to a member of one of the individual’ s immediate family or to a trust, the beneficiary of
which is a member of the individual’ s immediate family, an affiliate of such person or to a charitable organization; (c) in
the case of an individual, by virtue of laws of descent and distribution upon death of the individual; (d) in the case of an
individual, pursuant to a qualified domestic relations order; (e) by private sales or transfers made in connection with the
consummation of a Business Combination at prices no greater than the price at which Sponsor’ s Ordinary Shares,
Private Securities or Ordinary Shares, as applicable, were originally purchased; (f) by virtue of the Sponsor’ s or the D.
Boral’ s organizational documents upon liquidation or dissolution of the Sponsor or D. Boral, as applicable; (g) in the
event of Embrace Change’ s liquidation prior to the completion of a Business Combination; or (h) in the event of
completion of a liquidation, merger, share exchange or other similar transaction which results in all of Embrace Change’
s shareholders having the right to exchange their Ordinary Shares for cash, securities or other property subsequent to
the completion of an initial Business Combination; provided, however, that in the case of clauses (a) through (f) these
permitted transferees must enter into a written agreement agreeing to be bound by these Transfer restrictions and the
other restrictions contained in the Letter Agreements As a result of the foregoing, the Board did not deem it necessary to
adopt an insider trading policy at this time. We expect that in connection with the consummation of the initial business
combination that the post- business combination company will adopt an insider trading policy. Section 16 (a) Beneficial
Ownership Reporting Compliance Section 16 (a) of the Exchange Act requires our executive officers, directors and persons who
beneficially own more than 10 % of a registered class of our equity securities to file with the SEC initial reports of ownership
and reports of changes in ownership of our ordinary shares and other equity securities. These executive officers, directors, and
greater than 10 % beneficial owners are required by SEC regulation to furnish us with copies of all Section 16 (a) forms filed by
such reporting persons. Based solely on our review of such forms furnished to us and written representations from certain
reporting persons, we believe that all filing requirements applicable to our executive officers, directors and greater than 10 %
beneficial owners were filed in a timely manner. Bem ITEM 11. Executive Compensation. Employment Agreements We have
not entered into any employment agreements with our executive officers and have not made any agreements to provide benefits
upon termination of employment. Executive Officers and Director Compensation No executive officer has received any cash
compensation for services rendered to us and no compensation of any kind, including finders, consulting or other similar fees,
will be paid to any of our existing stockholders, including our directors, or any of their respective affiliates, prior to, or for any
services they render in order to effectuate, the consummation of a business combination. However, such 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. There is no limit on the amount of these out-
of- pocket expenses and there will be no review of the reasonableness of the expenses by anyone other than our board of
directors and Audit Committee, which includes persons who may seek reimbursement, or a court of competent jurisdiction if
such reimbursement is challenged. ITEM 12. Security Ownership of Certain Beneficial Owners and Management and Related
Stockholder Matters. The following table sets forth as of Faby¥25-March 11 , 2624-2025 the number of ordinary shares
beneficially owned by (i) each person who is known by us to be the beneficial owner of more than five percent of our issued and
outstanding ordinary shares (ii) each of our officers and directors; and (iii) all of our officers and directors as a group. As of Fuy
25-March 11 , 2624-2025 , we had 74 , 423-520 , +75-024 ordinary shares issued and outstanding , including 4, 123, 027
ordinary shares and 396, 997 ordinary shares underlying units . Unless otherwise indicated, we believe that all persons
named in the table have sole voting and investment power with respect to all ordinary shares beneficially owned by them. The



following table does not reflect record of beneficial ownership of any ordinary shares issuable upon exercise of the Rights, as
the Rights are not convertible within 60 days of Faty¥25-March 11 , 2624-2025 . Name and Address of Beneficial Owner (1)
Amount andNature ofBeneficialOwnership ofCommon Stock ApproximatePercentage ofOutstandingShares ofCommon Stock
Jingyu Wang-- Zheng Yuan-- Jiangping (Gary) Xiao-- Hang Zhou-- Zhou Mo-- All current directors and executive officers as a
group (five individuals)-- Wuren Fubao Inc. (2) 2, 221, 964 29-49 . 3-2 % Mizuho Financial Group, Inc. (3) 666-405 , 7467828
9 .40 % Wolverine Asset Management, LLC ( 4) 466, 542 10. 3 % Polar Asset Management Partners Inc. (5 ) 466-250 , 742
000 5.5 % TD SECURITIES (USA) LLC (6) 240,719 5 . 3 % Glazer Capital, LLC (7) 230, 000 5. 1 % (1) Unless
otherwise indicated, the business address of each of the individuals is 5186 Carroll Canyon Rd, San Diego, CA 92121. (2)
Represents shares held by our sponsor. Mr. Bin Li has voting and dispositive power over the shares held of record by our
sponsor. Mr. Bin Li disclaims any beneficial ownership of the shares held by our sponsor, except to the extent of his pecuniary
interest therein. (3) Based on information provided in a Schedule 13G / A filed on February 13, 2024-2025 . Mizuho Financial
Group, Inc., Mizuho Bank, Ltd. and Mizuho Americas LLC may be deemed to be indirect beneficial owners of said equity
securities directly held by Mizuho Securities USA LLC which is their wholly- owned subsidiary. The address of the principal
office of the reporting person is 1 — 5 — 5, Otemachi, Chiyoda — ku, Tokyo 100 — 8176, Japan. (4) Based on information
provided in a Schedule 13G filed by Wolverine Asset Management, LL.C, Wolverine Holdings, L. P., Wolverine Trading
Partners, Inc., Christopher L. Gust and Robert R. Bellick on February +8 , 2024. Wolverine Asset Management, LLC (*
WAM ”) is an investment adviser and has voting and disposition power over 466, 542 of eur-the Issuer’ s Ordinary Shares. The
sole member and manager of WAM is Wolverine Holdings, L. P. (* Wolverine Holdings ). Robert R. Bellick and Christopher
L. Gust may be deemed to control Wolverine Trading Partners, Inc. (“ WTP ”), the general partner of Wolverine Holdings. Each
of Wolverine Holdings, Mr. Bellick, Mr. Gust, and WTP have voting and disposition power over 466, 742 of eur-Embrace
Change’ s Ordinary Shares. The address of the principal office of the reporting persons is ¢ / 0 Wolverine Asset Management,
LLC, 175 West Jackson Boulevard, Suite 340, Chicago, [L 60604. HFEM-(5) Based on information provided in a Schedule
13G filed on February 14, 2025. The address of the principal office of the reporting person is 16 York Street, Suite 2900,
Toronto, Ontarlo, MSJ 0E6. (6) Based on 1nformat10n pr0v1ded ina Schedule 13G ﬁled on February 13 —Geft&m
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