
DRS/A 1 filename1.htm

As confidentially submitted to the U.S. Securities and Exchange Commission on November 12, 2024 pursuant to the Jumpstart
Our Business Startups Act of 2012

Registration No. 333-      

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

____________________

AMENDMENT NO. 1
TO

FORM F-1
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

____________________

One and one Green Technologies. INC
(Exact Name of Registrant as Specified in its Charter)

Not Applicable
(Translation of Registrant’s Name into English)

____________________

Cayman Islands   5093   Not Applicable

(State or other jurisdiction of
incorporation or organization)

  (Primary Standard Industrial
Classification Code Number)

  (I.R.S. Employer
Identification No.)

No. 45 Diliman
1 San Rafael Bulacan, Philippines, 3008

+63 919-0785532
(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)

____________________

(Name, address, including zip code, and telephone number, including area code, of agent for service)

____________________

Copies of all communications, including communications sent to agent for service, should be sent to:
William Rosenstadt, Esq.
Mengyi “Jason” Ye, Esq.

Yarona Yieh, Esq.
Ortoli Rosenstadt LLP

366 Madison Avenue, 3rd Floor
New York, NY 10017

Telephone: 212-588-0022

  Richard A. Friedman, Esq.
Stephen Cohen, Esq.

Yuanmei Lu, Esq.
Sheppard, Mullin, Richter & Hampton LLP

30 Rockefeller Plaza, 39th Floor
New York, NY 10112

Telephone: 212-653-8700

____________________

Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration Statement becomes
effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities

Act of 1933, check the following box: ☒

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list

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

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

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

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

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

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

Emerging growth company. ☒



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

Section 7(a)(2)(B) of the Securities Act. ☐
____________

†        The term “new or revised financial accounting standard” refers to any update issued by the Financial Accounting Standards Board to its
Accounting Standards Codification after April 5, 2012.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the registration statement shall become effective on such date
as the U.S. Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.

Table of Contents

The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to
sell these securities nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.
PRELIMINARY PROSPECTUS   Subject to Completion, Dated            2024

One and one Green Technologies. INC

Class A Ordinary Shares

This is the initial public offering (the “Offering”) of the Class A ordinary shares, par value $0.0001 per share (the “Class A Shares”) of
One and one Green Technologies. INC (“One and one Cayman” or the “Company”). Prior to this Offering, there has been no public
market for our Class A Shares. We are offering            Class A Shares, representing approximately           % of the Class A Shares
following completion of the Offering. It is currently estimated that the initial public offering price per share will be between $          
and $          . We plan to apply to list our Class A Shares on the Nasdaq Capital Market, or Nasdaq, under the symbol “ONEP”. This
Offering is contingent upon the listing of our Class A Shares on the Nasdaq and there can be no assurance that we will be successful in
listing our Class A Shares on the Nasdaq. We will not close this Offering unless such Class A Shares will be listed on the Nasdaq at the
completion of this Offering.

We are authorized to issue 500,000,000 ordinary shares, divided into                Class A Shares, par value $0.0001 per share and
               Class B Ordinary Shares, par value $0.0001 per share (the “Class B Shares”). As of the date of this prospectus, there are
20,000,000 Class A Shares and             Class B Shares issued and outstanding. Each Class A Share is entitled to one (1) vote and each
Class B Share is entitled to twenty (20) votes. Also, each Class B Share is not convertible into Class A Shares and vice versa, Class A
Shares are not convertible into Class B Shares.

The Class B Shares are not transferrable, and no Class B Share may be transferred by a shareholder to any person at any time, except
where such transfer is made (i) pursuant to any share surrender, repurchase or redemption or (ii) by the personal representative of a
deceased shareholder, in each case in accordance with the Amended and Restated Memorandum of Association. The Class B Shares
have no right to any share in any dividend paid by the Company and no right to any share in any distribution of the surplus assets of the
Company on its liquidation.

Immediately after this Offering, assuming an Offering size as set forth above, Ms. Caifen Yan, the Chairman of the Board and Director
of the Company, through One and one International Limited, will own approximately                % of the aggregate voting power of our
issued and outstanding Class A and Class B shares as a group (or           % of our aggregate voting power if the Underwriters’ option to
purchase additional Class A Shares is exercised in full). Therefore, Ms. Yan, through One and One International Limited, will have the
ability to determine all matters requiring approval by shareholders. As a result, we expect to be a “controlled company” within the
meaning of rule 5615(c) of Nasdaq Stock Market LLC (“Nasdaq Listing Rules”). See section titled “Prospectus
Summary — Implications of Being a Controlled Company”.

One and one Cayman is a holding company that is incorporated in the Cayman Islands. As a holding company with no operations, One
and one Cayman conducts all of the operations through One and one International HK Limited, or One and one HK, our wholly owned
subsidiary in Hong Kong, who in turn conducts its operations through Contractual Arrangements with operating entities in the
Philippines. This is commonly known as a variable interest entity (“VIE”) structure. The Class A Shares offered in this Offering are
Class A Shares of the holding company that is incorporated in the Cayman Islands.



Investing in our Class A Shares involves a high degree of risk, including the risk of losing your entire investment. Before buying any
Class A Shares, you should carefully read the discussion of material risks of investing in the Class A Shares and the Company. See
section titled “Risk Factors” beginning on page 12 for a discussion of information that should be considered in connection with an
investment in our Class A shares.

One and one Cayman is not a Philippine company. As a holding company with no material operations, One and one Cayman, through
its intermediary holding company, One and one HK, conducts all its operations through a series of Contractual Arrangements with
Yoda Metal and DL Metal, which we refer to as our VIEs, and their shareholders.
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One and one Cayman relies on these Contractual Arrangements with the VIEs to control 100% of their ownership interests, receive the
economic benefits of their operations, and control most aspects of their operations. Investors in our Class A Shares should be aware that
they will not and may never directly hold equity interests in the VIEs or the intermediary holding company, but rather are purchasing
equity interests solely of One and one Green Technologies. INC, the Cayman Islands holding company.

To the extent cash or assets in our business are held in Hong Kong or by One and one HK, such funds or assets may not be available to
fund operations or for other use outside of Hong Kong due to interventions in, or the imposition of restrictions and limitations on, the
ability of our company, our subsidiaries, or our consolidated VIEs by the PRC government, to transfer cash or assets. While the PRC
laws and regulations do not currently have any material impact on transfers of cash from One and one Cayman to One and one HK or
from One and one HK to One and one Cayman, the PRC government may, in the future, impose restrictions or limitations on our ability
to transfer money out of Hong Kong, to distribute earnings and pay dividends to and from the other entities within our organization, or
to reinvest in our business outside of Hong Kong. Such restrictions and limitations, if imposed in the future, may delay or hinder the
expansion of our business outside of Hong Kong and may affect our ability to receive funds from One and one HK. See the risk factor
“We rely on dividends and other distributions on equity paid by the VIE to fund any cash and financing requirements we may have. To
the extent cash or assets in our business are held in Hong Kong or by One and one HK, such funds or assets may not be available to
fund operations or for other use outside of Hong Kong.” at page 19.

The VIEs mainly conduct waste materials and scrap metal recycling and we are the beneficiary owner of the equity interests in the VIEs
and all the revenues are received by the VIEs. According to the Companies Ordinance of Hong Kong, a Hong Kong company may only
make a distribution out of profits available for distribution. If One and one HK incurs debt on its own behalf in the future, the
instruments governing such debt may restrict its ability to pay dividends to One and one Cayman. There are no restrictions regarding
the transfer of cash between One and one HK and VIEs. For the six months ended June 30, 2024, and fiscal year ended December 31,
2023 and 2022 and as of the date of this prospectus, we have not declared or paid dividends, nor has our subsidiary declared or paid any
dividends or distributions to us. Furthermore, as of the date of this prospectus, no transfers, dividends, or distributions have been made
among us, our subsidiaries, and the VIEs. Our board of directors has complete discretion on whether to distribute dividends, subject to
applicable laws. Currently, we do not have any current plan to declare or pay any cash dividends to the U.S. investors in the foreseeable
future after this offering. Please refer to “Dividend Policy” on page 28. Any cash transfer among us and our subsidiary is intended to be
made through dividends, capital contributions or intercompany loans between the holding company and its subsidiary, if needed in the
future. Funds may be paid by the VIEs to One and one HK as service fees according to the VIE agreements. For the fiscal year ended
December 31, 2023 and 2022 and as of the date of this prospectus, no dividend payment or distribution has been made to the holding
company, and we have not made any dividends or distributions to U.S. investors. We do not anticipate any difficulties or limitations on
our ability to transfer cash between us, our subsidiary and VIEs. Other than the above discussed pursuant to the Contractual
Arrangements, we do not have any cash management policies that dictate the amount of such funding among the Group and the VIEs.

We are an “emerging growth company” and a “foreign private issuer” under applicable U.S. Securities and Exchange
Commission rules and will be eligible for reduced public company disclosure requirements. See section titled “Prospectus
Summary — Implications of Being an ‘Emerging Growth Company’ and a ‘Foreign Private Issuer’” for additional
information.

Any representation to the contrary is a criminal offense.

  PER SHARE   TOTAL

Initial public offering price   $   $

Underwriting discounts and commissions(1)   $   $

Proceeds, before expenses, to us   $   $

____________

(1)       We have agreed to issue, on the closing date of this offering, warrants, or the representative’s warrants, to the representatives of the
underwriters, Axiom Capital Management, Inc. and The Benchmark Company, LLC, in an amount equal to 5.0% of the aggregate number of
Ordinary Shares sold by us in this offering. For a description of other terms of the representative’s warrants and a description of the other
compensation to be received by the underwriters, see “Underwriting” beginning on page 95.
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We expect our total cash expenses for this Offering (including cash expenses payable to our Underwriters for their out-of-pocket
expenses) to be approximately $            , exclusive of the above discounts and commissions. In addition, we will pay additional items of
value in connection with this Offering that are viewed by the Financial Industry Regulatory Authority, or FINRA, as underwriting
compensation. These payments will further reduce proceeds available to us before expenses. See “Underwriting.”

This Offering is being conducted on a firm commitment basis. The Underwriters are obligated to take and pay for all of the Class A
Shares if any such Class A Shares are taken. We have granted the Underwriters an option for a period of 45 days after the closing of
this Offering to purchase up to fifteen percent (15%) of the total number of our Class A Shares to be offered by us pursuant to this
Offering (excluding Class A Shares subject to this option), solely for the purpose of covering over-allotments, at the Offering price less
the underwriting discounts and commissions. If the Underwriters exercise the option in full, the total underwriting discounts payable
will be $             based on an assumed Offering price of $             per Class A Share (the midpoint of the price range set forth on the cover
page of this prospectus), and the total gross proceeds to us, before underwriting discounts and expenses, will be $            . If we
complete this Offering, net proceeds will be delivered to us on the closing date. See also the section titled “Use of Proceeds” beginning
on page 27.

The Underwriters expect to deliver the shares to purchasers against payment on            , 2024.

The Benchmark Company, LLC
 

Axiom Capital Management, Inc.

Prospectus dated            , 2024
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Until ______, 2024 (the 25th day after the date of this prospectus), all dealers that effect transactions in these Class A Shares, whether or
not participating in this Offering, may be required to deliver a prospectus. This is in addition to the dealers’ obligation to deliver a
prospectus when acting as an underwriter and with respect to their unsold allotments or subscriptions.

For investors outside the United States: neither we nor the Underwriters have done anything that would permit this Offering or
possession or distribution of this prospectus in any jurisdiction, other than the United States, where action for that purpose is required.
Persons outside the United States who come into possession of this prospectus must inform themselves about, and observe any
restrictions relating to, the offering of the shares and the distribution of this prospectus outside the United States.

Neither we nor the Underwriters have authorized anyone to provide you with any information or to make any representations other than
those contained in this prospectus, any amendment or supplement to this prospectus, or in any free writing prospectus we have
prepared, and neither we nor the Underwriters take responsibility for, and can provide no assurance as to the reliability of, any other
information others may give you. Neither we nor the Underwriters are making an offer to sell, or seeking offers to buy, these securities
in any jurisdiction where the offer or sale is not permitted. The information contained in this prospectus is accurate only as of the date
on the cover page of this prospectus, regardless of the time of delivery of this prospectus or the sale of shares. Our business, financial
condition, results of operations and prospects may have changed since the date on the cover page of this prospectus.
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ABOUT THIS PROSPECTUS

PRESENTATION OF FINANCIAL INFORMATION

Basis of Presentation

Unless otherwise indicated, all financial information contained in this prospectus is prepared and presented in accordance with
generally accepted accounting principles in the United States of America (“U.S. GAAP” or “GAAP”).

Certain amounts, percentages and other figures included in this prospectus have been subject to rounding adjustments. Accordingly,
amounts, percentages and other figures shown as totals in certain tables or charts may not be the arithmetic aggregation of those that
precede them and amounts and figures expressed as percentages in the text may not total 100% or, when aggregated may not be the
arithmetic aggregation of the percentages that precede them.

Our financial year ends on December 31 of each year. References in this prospectus to a financial year, such as “financial year 2023,”
relate to our financial year ended December 31 of that calendar year.

Financial Information in U.S. Dollars

Our operations are principally conducted through the VIEs located in the Philippines where Philippine peso (“PHP”) is the functional
currency. Our reporting currency is the U.S. dollar. This prospectus also contains translations of certain foreign currency amounts into
U.S. dollars for the convenience of the reader. Assets and liabilities are translated using the exchange rate at each balance sheet date’s
period end rate. Revenue and expenses are translated using average rates prevailing during each reporting period, and shareholders’
equity is translated at historical exchange rates. Adjustments resulting from the translation are recorded as a separate component of
accumulated other comprehensive income (loss) in shareholders’ equity. Unless otherwise noted, all translations from PHP to U.S.
dollars and from U.S. dollars to PHP in this prospectus were made at the following rates:

US$ to PHP   Period End   Average Rate

June 30, 2024        

December 31, 2023   55.40000  55.61763

December 31, 2022   55.68000  54.50443

MARKET AND INDUSTRY DATA

Certain market data and forecasts used throughout this prospectus were obtained from market research, reports of governmental and
international agencies and industry publications, gathered by the Company. This information involves a number of assumptions and
limitations, and you are cautioned not to give undue weight to such estimates. Our estimates involve risks and uncertainties and are
subject to change based on various factors, including those discussed under the heading “Risk Factors” in this prospectus.
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DEFINITIONS

Throughout this prospectus, we use a number of key terms and provide a number of key performance indicators used by management.
Unless the context otherwise requires, the following definitions apply throughout where the context so admits:

•        “Amended and Restated Memorandum and Articles of Association” refers to the amended and restated memorandum of
association and the articles of association of One and one Cayman (as defined below) that will become effective
immediately prior to the completion of this offering;

•        “BVI” refers to the British Virgin Islands;

•        “CAGR” refers to compounded annual growth rate, the year-on-year growth rate over a specific period of time;

•        “Companies Act” refers to the Companies Act (as revised) of the Cayman Islands, as amended, supplemented or otherwise
modified from time to time;

•        “Contractual Arrangements” means those agreements entered into by and among One and one HK, Yoda Metal, DL Metal,
and certain shareholders of Yoda Metal and DL Metal, including the Exclusive Business Cooperation Agreement,
Exclusive Option Agreement, and Shared Pledge Agreement, each dated June 10, 2024, which grants One and one HK
contractual rights to (i) direct the activities of the VIE that most significantly impacts the VIE’s economic performance,
(ii) receive substantially all of the economic benefits of the VIE and its subsidiaries; and (iii) have an exclusive option to
purchase all or part of the equity interests in and assets of the VIE and its subsidiaries when and to the extent permitted by
Philippine law.

•        “DL Metal” refers to DL Metal Corporation, the operating entity incorporated on March 3, 2022, under the law of the
Republic of the Philippines;

•        “FY2022” and “FY2023” refer to fiscal year ended December 31, 2022 and 2023, respectively;

•        “Hong Kong” or “HK SAR” refers to the Hong Kong Special Administrative Region of the People’s Republic of China;

•        “Mainland China” refers to the mainland of the People’s Republic of China; excluding Taiwan, Hong Kong and the Macau
Special Administrative Regions of the People’s Republic of China for the purposes of this prospectus only;

•        “Memorandum and Articles of Association” refers to the memorandum of association and the articles of association articles
of association of One and one Cayman (as defined above) registered on April 17, 2024;

•        “One and one Cayman” and “Company” refers to One and one Green Technologies. INC, the Cayman Islands holding
company, incorporated on April 17, 2024;

•        “One and one HK” refers to One and one International HK Limited, the intermediate holding company, incorporated on
May 29, 2024;

•        “Operating entities” refers to DL Metal and Yoda Metal, the variable interest entities of One and one Cayman, through One
and one HK, unless otherwise specified;

•        “PHP” refer to the legal currency of Philippine peso;

•        “PRC” refer to the People’s Republic of China, including Hong Kong and the Macau Special Administrative Regions of the
People’s Republic of China;

•        “PRC government” or “Chinse government” are to the government and governmental authorities of Mainland China for the
purposes of this prospectus only;

•        “SEC” refers to the United States Securities and Exchange Commission;
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•        “Underwriters” refers to the underwriters for the Offering, of which Axiom Capital Management, Inc. and The Benchmark
Company, LLC are serving as representatives;

•        “US$”, “$”, or “U.S. dollar(s)” refer to the legal currency of the United States;

•        “U.S.”, or “United States” refers to the United States of America;



•        “U.S. GAAP” refers to generally accepted accounting principles in the United States;

•        “VIEs” refers to DL Metal and Yoda Metal, collectively, and each of them is referred to as a “VIE”;

•        “We”, “Group”, “us”, or “our” refer to One and one Cayman, its subsidiary and VIEs.

•        “Yoda Metal” refers to Yoda Metal and Craft Trading and Services Corp., the operating entity incorporated on March 20,
2014 under the law of the Republic of the Philippines;

The expressions “associated company”, “related corporation” and “subsidiary” shall have the respective meanings ascribed to them in
the Companies Act, as the case may be.

Any discrepancies in tables included herein between the total sum of amounts listed and the totals thereof are due to rounding.
Accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede them.

Unless the context otherwise requires, a reference to “we”, “our”, “us” or “our Group” or their other grammatical variations is a
reference to our Company and our subsidiaries taken as a whole. Any use of the singular or plural, or the masculine, feminine, or neuter
gender, includes the others, unless the context otherwise requires; and “including” means “including without limitation.”

Certain of our customers and suppliers are referred to in this prospectus by their trade names. Our contracts with these customers and
suppliers are typically with an entity or entities in the relevant customer or supplier’s group of companies.

Internet site addresses in this prospectus are included for reference only and the information contained in any website, including our
website, is not incorporated by reference into, and does not form part of, this prospectus.
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus. This summary does not contain all of the
information that you should consider before investing in our Shares. For a more complete understanding of us and this Offering, you
should read and carefully consider the entire prospectus, including the more detailed information set forth under “Risk Factors” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our combined financial statements
and the related notes. Some of the statements in this prospectus are forward-looking statements. See section titled “Special
Note Regarding Forward-Looking Statements.”

Our Company and Business

One and one Cayman was incorporated in the Cayman Islands on April 17, 2024. We conduct our business through the VIEs, Yoda
Metal and DL Metal, in the Philippines. We primarily engage in recycling, production and trading of recycled scrap metals in the
Philippines.

We are a waste materials and scrap metal recycling company in the Philippines. Our capabilities are underscored by our permitted
capacity for metal recycling, measured in tons per year, and by the exclusive government-issued license that enables us to import
hazardous waste (as raw materials) into the Philippines. We process raw materials and generate final products that include copper alloy
ingot, aluminum scrapes, plastic beads, and others. We provide economical and flexible solutions to the challenges of electronic waste,
metal scrap and industrial recycling. By providing lower-cost alternatives for processing recycled materials, we not only contribute to
environmental sustainability but also highlight our role as a modern and specialized recycling company.

We have established environmentally friendly technology that we believe sets us apart from competitors. Our approach significantly
enhances process efficiency while minimizing and, in some cases, eliminating contamination. Our technology enables the production of
fundamental ingots from copper and other metal scraps, which can then be reintegrated into the broader economy. In contrast,
competing technologies, such as table concentrators, cannot prevent pollution during the final stages of processing.

Due to our sustainable, environmentally friendly processes, we believe we are well-positioned to comply with heightened regulations
across the globe.

We benefit from being fully permitted by the government to process hazardous wastes under the framework of The Basel Convention:
A Global Solution for Controlling Hazardous Wastes. We hold the distinction of being the sole legally operating entity in the Republic
of the Philippines in this domain.

We have the whole series of environmentally friendly devices and have complied with all governmental documentary requirements,
including ECC, Permit to Operate, Discharge Permit, Import and Export Permit. In the Philippines, we are the only company with
complete licenses required for smelting of E-waste. As of December 31, 2023, our workforce consists of over 106 employees, including
7 engineers. Electronic waste and metal scraps from local and abroad (Korea, Japan, Southeast Asia, Europe, USA etc.) are carefully
segregated and processed in compliance with the existing environmental laws, rules and regulations. Our annual processing capacity



can reach up to 300,000 tons.

Investors in our Class A Shares should be aware that they are purchasing equity in One and one Cayman, which does not directly own
substantially all of our business in the Philippines. Please refer to the information contained in and incorporated by reference under the
heading “Risks Related to Our Corporate Structure” on page 18 of this prospectus.

Our Competitive Strengths

We believe that the following competitive strengths contribute to our success and differentiate us from our competitors:

•        Experienced and Visionary Management Team

•        Market Advantage

•        Environmentally Friendly Technology

•        Well-positioned to Comply with Government Mandates

•        Stable Customers and Supplier Bases

•        Regional Presence and Global Footprint
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Our Business Strategies and Future Plans

Our business strategies and future plans are as follows:

•        Extend the Production Capabilities

•        Strengthen Customer and Sales Agent Partnership

•        Develop Overseas Markets

•        Reduce Transportation Costs

Summary Risk Factors

Investing in our Class A Shares involves a high degree of risk. You should carefully read and consider all of the information contained
in this prospectus (including in “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our consolidated financial statements and the notes thereto) before making an investment decision. These risks could
adversely affect our business, financial condition and results of operations, and cause the trading price of our Class A Shares to decline.
You could lose part or all of your investment. In reviewing this prospectus, you should bear in mind that past results are no guarantee of
future performance. See “Special Notes Regarding Forward-Looking Statements” for a discussion of forward-looking statements and
the significance of forward-looking statements in the context of this prospectus.

The following is a summary of what we view as our most significant risk factors:

Risks Related to Our Business

•        Our Group does not have a long operating history as an integrated group.

•        We have limited experience operating as a standalone public company.

•        We may incur losses in the future.

•        Our historical financial and operating results are not a guarantee of our future performance.

•        Inflation in the Philippines could negatively affect our profitability and growth.

•        We do not have any commercial insurance coverage.

•        We may be subject to litigation and regulatory investigations and proceedings and may not always be successful in
defending ourselves against such claims or proceedings.



•        Our future strategic acquisitions, investments and partnerships could pose various risks, increase our leverage, dilute
existing shareholders and significantly impact our ability to expand our overall profitability.

•        Any failure by the VIE or their shareholders to perform their obligations under our Contractual Arrangements with them
would have a material and adverse effect on our business.

•        Our Executive Officers do not have any prior experience conducting an initial public offering and have limited experience
with management of a public company.

•        Any lack of requisite approvals, licenses or permits applicable to our business, or any non-compliance with relevant laws
and regulations, may have a material and adverse effect on our business, financial condition, results of operations and
prospects.

•        Any adverse material changes to the Philippines market (whether localized or resulting from global economic or other
conditions) such as the occurrence of an economic recession, pandemic or widespread outbreak of an infectious disease,
could have a material adverse effect on our business, results of operations and financial condition.

•        We may regularly encounter potential conflicts of interest, and our failure to identify and address such conflicts of interest
could adversely affect our business.

For a detailed description of the risks above, please refer to pages 12 to 16.
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Risks Related to Doing Business in the Philippines

•        We may face political and social instability.

•        We may face customs restrictions for the importation and exportation of metals.

•        Our ability to source our products efficiently and cost-effectively could be negatively impacted if new trade restrictions are
imposed, existing trade restrictions become more burdensome or relationships with exporters are impaired or terminated.

For a detailed description of the risks above, please refer to pages 16 to 18.

Risks Related to Our Corporate Structure

•        Our corporate actions will be substantially controlled by Ms. Caifen Yan, the Chairman of the Board and Director of the
Company, through One and one International Limited, which will have the ability to control or exert significant influence
over important corporate matters that require approval of shareholders, which may deprive you of an opportunity to receive
a premium for your Ordinary Shares and materially reduce the value of your investment. Additionally, we may be deemed
to be a “controlled company” and may follow certain exemptions from certain corporate governance requirements that
could adversely affect our public shareholders.

•        We rely on Contractual Arrangements with the VIE and the VIE’s shareholders to operate their business, which may not be
as effective as direct ownership in providing operational control.

•        Our Chairman of the Board and Director, Ms. Yan, has significant control over shareholder matters and the minority
shareholder will have little or no control over our affairs.

•        We are a foreign private issuer within the meaning of the rules under the Exchange Act, and, as such, we are exempt from
certain provisions applicable to U.S. domestic public companies.

•        As a foreign private issuer, we are permitted to adopt certain home country practices in relation to corporate governance
matters that differ significantly from Nasdaq corporate governance listing standards. These practices may afford less
protection to shareholders than they would enjoy if we complied fully with Nasdaq corporate governance listing standards.

•        We may lose our foreign private issuer status in the future, which could result in significant additional costs and expenses.



•        There can be no assurance that we will not be a PFIC for U.S. federal income tax purposes for any taxable year, which
could result in adverse U.S. federal income tax consequences to U.S. holders of our Class A Shares.

For a detailed description of the risks above, please refer to pages 18 to 22.

Risks Related to this Offering and Our Class A Shares

•        An active trading market for our Class A Shares may not develop and could affect the trading price of our Class A Shares.

•        Our share price may fluctuate significantly in the future and you may lose all or part of your investment, and litigation may
be brought against us.

•        Investors in our Class A Shares likely will face immediate and substantial dilution in the net tangible book value per share
and may experience future dilution.

•        The dual class structure of our Class A Shares has the effect of concentrating voting control with our Chairman and CEO,
and their interest may not be aligned with the interests of our other shareholders.

•        Our Class A Shares may trade under $5.00 per share and thus would be known as “penny stock”. Trading in penny stocks
has certain restrictions and these restrictions could negatively affect the price and liquidity of our Class A Shares.
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•        We may not be able to pay dividends in the future.

•        If we fail to meet applicable listing requirements, Nasdaq may delist our Class A Shares from trading, in which case the
liquidity and market price of our Class A Shares could decline.

•        We will incur significant expenses and devote other significant resources and management time as a result of being a public
company, which may negatively impact our financial performance and could cause our results of operations and financial
condition to suffer.

•        If we fail to maintain an effective system of disclosure controls and internal controls over financial reporting, our ability to
timely produce accurate financial statements or comply with applicable regulations could be impaired.

•        We are an emerging growth company within the meaning of the Securities Act and may take advantage of certain reduced
reporting requirements.

•        We have broad discretion in the use of the net proceeds from this Offering and may not use them effectively.

For a detailed description of the risks above, please refer to pages 22 to 25.

Our Corporate Structure and History

We are a Cayman Islands exempted company limited by shares. The following diagram illustrates the corporate structure of the
Company as of the date of this prospectus and upon completion of this Offering:



One and one Cayman was incorporated on April 17, 2024, under the laws of the Cayman Islands. As of the date of this prospectus, the
authorized share capital of the Company is US$50,000 divided into 500,000,000 ordinary shares, consisting of           Class A Shares
and            Class B Shares, of which 20,000,000 Class A Shares and            Class B Shares are issued and outstanding. The Company is
a holding company and is currently not actively engaging in any business. This is an Offering of the Class A Shares of One and one
Cayman. You may never hold equity interests in the operating entity. Further, One and one Cayman receives the economic benefits of
the operations of two VIEs in the Philippines through an intermediate holding company and VIE arrangement.
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One and one International HK Limited (“One and one HK”) was incorporated on May 29, 2024, under the laws and regulations in
Hong Kong. One and one HK is a wholly owned subsidiary of the Company. One and one HK is a holding company and is currently
not actively engaging in any business.

DL Metal was established on March 3, 2022, under the laws of the Philippines. Yoda Metal was established on March 20, 2014, under
the laws of the Philippines. One and one HK controls 100% of Yoda Metal and DL Metal through VIE arrangements.

Although we took every precaution available to effectively enforce the contractual and corporate relationship above, these contractual
arrangements may still be less effective than direct ownership and that the Company may incur substantial costs to enforce the terms of
the arrangements. For example, the VIEs and their shareholders could breach their contractual arrangements with us by, among other
things, failing to conduct their operations in an acceptable manner or taking other actions that are detrimental to our interests. If One
and one Cayman had direct ownership of the VIEs, One and one Cayman would be able to exercise its rights as a shareholder to effect
changes in the board of directors of the VIEs, which in turn could implement changes, subject to any applicable fiduciary obligations, at
the management and operational level. However, under the current contractual arrangements, we rely on the performance by the VIEs
and their shareholders of their obligations under the contracts to exercise our rights as the primary beneficiary of the VIEs. The
shareholders of our consolidated VIEs may not act in the best interests of our company or may not perform their obligations under these
contracts. As a legal matter, if the VIEs or their shareholders fail to perform their obligations under these contractual arrangements, One
and one Cayman may have to incur substantial costs to enforce such arrangements, and rely on legal remedies under Philippine laws,
including contract remedies, which may be time-consuming, unpredictable and expensive. All of these contractual arrangements are
governed by Philippine laws and provide for the resolution of disputes through arbitration in the Philippines. The legal environment in
the Philippines is not as developed as in some other jurisdictions, such as the United States. As a result, uncertainties in the Philippine
legal system could limit the ability of One and one Cayman to enforce these contractual arrangements. In the event One and one
Cayman is unable to enforce these contractual arrangements, it may not be able to exert effective power as the primary beneficiary over
the operating entities and it may be precluded from operating its business, which would have a material adverse effect on its financial
condition and results of operations. In addition, there is uncertainty as to whether the courts of the Cayman Islands or the Philippines
would recognize or enforce judgments of U.S. courts against us or such persons predicated upon the civil liability provisions of the
securities laws of the United States or any state. For a detailed description of the risks related to the VIE arrangements, see “Risks
Related to Our Business.”



Corporate Information

Our principal executive offices are located at No. 45 Diliman, 1 San Rafael Bulacan, Philippines. Our registered office in the Cayman
Islands is at the offices of Osiris International Cayman Limited, Suite #4-210, Governors Square, 23 Lime Tree Bay Avenue, PO Box
32311, Grand Cayman KY1-1209. Our agent for service of process in the United States is             . located at             .

Transfers of Cash to and From Our Subsidiary and the VIEs

One and one Cayman is a holding company with no operations of its own. Its business operations are conducted through Contractual
Arrangements between the intermediary holding company, One and one HK and VIEs in the Philippines. One and one Cayman is
permitted under the Cayman Islands laws to provide funding to its subsidiary in Hong Kong through loans or capital contributions
without restrictions on the amount of the funds, subject to satisfaction of applicable government registration, approval and filing
requirements. According to the Companies Ordinance of Hong Kong, a Hong Kong company may only make a distribution out of
profits available for distribution. If One and one HK incurs debt on its own behalf in the future, the instruments governing such debt
may restrict its ability to pay dividends to One and one Cayman.

We currently intend to retain all available funds and future earnings, if any, for the operation and expansion of our business and do not
anticipate declaring or paying any dividends in the foreseeable future. Any future determination related to our dividend policy will be
made at the discretion of our board of directors after considering our financial condition, results of operations, capital requirements,
contractual requirements, business prospects and other factors the board of directors deems relevant.
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Under the current practice of the Inland Revenue Department of Hong Kong, no tax is payable in Hong Kong in respect of dividends
paid by us. The laws and regulations of the PRC do not currently have any material impact on transfer of cash from One and one
Cayman to One and one HK or from One and one HK to One and one Cayman. There are no restrictions or limitations under the laws
of Hong Kong imposed on the conversion of HK dollar into foreign currencies and the remittance of currencies out of Hong Kong or
across borders and to U.S investors.

A significant portion of the Company’s business is conducted through the VIEs. Funds may be paid by the VIEs to One and one HK as
service fees pursuant to the VIE agreements. The Company may rely on dividends paid by the intermediary holding company for its
working capital and cash needs, including the funds necessary: (i) to pay dividends or cash distributions to its shareholders, (ii) to
service any debt obligations and (iii) to pay operating expenses. Cash dividends, if any, on our Ordinary Shares will be paid in
U.S. dollars.

In order for us to pay dividends to our shareholders, we may rely on payments made from the VIEs to One and one HK and from One
and one HK to One and one Cayman. For the six months ended June 30, 2024 and fiscal year ended December 31, 2023 and 2022 and
as of the date of this prospectus, the VIEs have not made any transfers, loans, or distributions, and no transfers, dividends, and
distributions have been made between One and one HK and VIEs, or to investors. We do not anticipate any difficulties or limitations on
our ability to transfer cash between us, our subsidiary and VIEs. Other than the above discussed pursuant to the Contractual
Arrangements, we do not have any cash management policies that dictate the amount of such funding among the Group and the VIEs.

Implications of Being a Controlled Company

Controlled companies are exempt from the majority of independent director requirements. Controlled companies are subject to an
exemption from Nasdaq standards requiring that the board of a listed company consist of a majority of independent directors within one
year of the listing date.

Public companies that qualify as a “Controlled Company” with securities listed on the Nasdaq Stock Market (Nasdaq), must comply
with the exchange’s continued listing standards to maintain their listings. Nasdaq has adopted qualitative listing standards. Companies
that do not comply with these corporate governance requirements may lose their listing status. Under the Nasdaq rules, a “controlled
company” is a company with more than 50% of its voting power held by a single person, entity or group. Under Nasdaq rules, a
controlled company is exempt from certain corporate governance requirements including:

•        the requirement that a majority of the board of directors consist of independent directors;

•        the requirement that a listed company have a nominating and governance committee that is composed entirely of
independent directors with a written charter addressing the committee’s purpose and responsibilities;

•        the requirement that a listed company have a compensation committee that is composed entirely of independent directors
with a written charter addressing the committee’s purpose and responsibilities; and



•        the requirement for an annual performance evaluation of the nominating and governance committee and compensation
committee.

Controlled companies must still comply with the exchange’s other corporate governance standards. These include having an audit
committee and the special meetings of independent or non-management directors.

Upon the completion of this Offering, Ms. Caifen Yan, the Chairman of the Board and Director of the Company, through One and One
International Limited, will own             % of the aggregate voting power of our issued and outstanding Class A shares and Class B
shares as a group, assuming that the Underwriters do not exercise their over-allotment option, or             % of the aggregate voting
power of our issued and outstanding Class A and Class B shares as a group, assuming that the over-allotment option is exercised in full.
Therefore, Ms. Yan, through One and One International Limited, will have the ability to determine all matters requiring approval by
shareholders. As a result, we will be a “controlled company” as defined under Nasdaq Listing Rule 5615(c) because Ms. Yan, through
the entity she controls, will hold more than 50% of the voting power for the election of directors.

As a “controlled company,” we are permitted to elect not to comply with certain corporate governance requirements. Although we do
not intend to rely on the controlled company exemptions under the Nasdaq listing standards even if we are deemed a controlled
company, we could elect to rely on these exemptions in the future, and if so, you would not have the same protection afforded to
shareholders of companies that are subject to all of the corporate governance requirements of the Nasdaq Capital Market.
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Implications of Being an “Emerging Growth Company”

As a company with less than US$1.235 billion in revenues during our last fiscal year, we qualify as an “emerging growth company” as
defined in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act. An “emerging growth company” may take advantage of
reduced reporting requirements that are otherwise applicable to larger public companies. In particular, as an emerging growth company,
we:

•        may present only two years of audited financial statements and only two years of related Management’s Discussion and
Analysis of Financial Condition and Results of Operations, or “MD&A”;

•        are not required to provide a detailed narrative disclosure discussing our compensation principles, objectives and elements
and analyzing how those elements fit with our principles and objectives, which is commonly referred to as “compensation
discussion and analysis”;

•        are not required to obtain an attestation and report from our auditors on our management’s assessment of our internal
control over financial reporting pursuant to the Sarbanes-Oxley Act of 2002;

•        are not required to obtain a non-binding advisory vote from our shareholders on executive compensation or golden
parachute arrangements (commonly referred to as the “say-on-pay,” “say-on frequency” and “say-on-golden-parachute”
votes);

•        are exempt from certain executive compensation disclosure provisions requiring a pay-for-performance graph and chief
executive officer pay ratio disclosure;

•        are eligible to claim longer phase-in periods for the adoption of new or revised financial accounting standards under §107 of
the JOBS Act; and

•        will not be required to conduct an evaluation of our internal control over financial reporting.

We intend to take advantage of all of these reduced reporting requirements and exemptions, including the longer phase-in periods for
the adoption of new or revised financial accounting standards under §107 of the JOBS Act. Our election to use the phase-in periods
may make it difficult to compare our financial statements to those of non-emerging growth companies and other emerging growth
companies that have opted out of the phase-in periods under §107 of the JOBS Act.

We will remain an emerging growth company until the earliest of (i) the last day of the fiscal year during which we have total annual
gross revenues of at least US$1.235 billion; (ii) the last day of our fiscal year following the fifth anniversary of the completion of this
Offering; (iii) the date on which we have, during the preceding three-year period, issued more than US$1.0 billion in non-convertible
debt; or (iv) the date on which we are deemed to be a “large accelerated filer” under the Securities Exchange Act of 1934, as amended,
or the Exchange Act, which would occur if the market value of our Class A Shares that are held by non-affiliates exceeds



US$700.0 million as of the last business day of our most recently completed second fiscal quarter. Once we cease to be an emerging
growth company, we will not be entitled to the exemptions provided in the JOBS Act discussed above.

Implication of Being a Foreign Private Issuer

We are a foreign private issuer within the meaning of the rules under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). As such, we are exempt from certain provisions applicable to United States domestic public companies. For example:

•        we are not required to provide as many Exchange Act reports, or as frequently, as a domestic public company;

•        for interim reporting, we are permitted to comply solely with our home country requirements, which are less rigorous than
the rules that apply to domestic public companies;

•        we are not required to provide the same level of disclosure on certain issues, such as executive compensation;

•        we are exempt from provisions of Regulation FD aimed at preventing issuers from making selective disclosures of material
information;
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•        we are not required to comply with the sections of the Exchange Act regulating the solicitation of proxies, consents or
authorizations in respect of a security registered under the Exchange Act; and

•        we are not required to comply with Section 16 of the Exchange Act requiring insiders to file public reports of their share
ownership and trading activities and establishing insider liability for profits realized from any “short-swing” trading
transaction.
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THE OFFERING

Issuer:   One and one Green Technologies. INC

Shares offered by us:
 

[•] Class A Shares (or [•] Class A Shares if the Underwriters exercise their option
in full to purchase additional Class A Shares from us within [  ] days of the date of
this prospectus).

Offering Price:
 

$[•] per Class A Share.

Number of Shares outstanding before this Offering:
 

[•] Ordinary Shares including (i) 20,000,000 Class A Shares and (ii) [•] Class B
Shares, being the mid-point of the estimated range of the offering price.

Shares to be outstanding immediately after this
Offering:

 

[•] Ordinary Shares including (i) [•] Class A Shares and (ii) [•] Class B Shares, or
[•] Ordinary Shares including (i) [•] Class A Shares if the Underwriters exercise
the over-allotment option in full and (ii) [•] Class B Shares.

Over-allotment option to purchase additional
Shares:

 

We have granted the Underwriters an option to purchase up to an additional fifteen
percent (15.0%) of the Class A Shares from us within 30 days following the
closing of this Offering

The numbers do not include any of [•] Class A Shares underlying the underwriter
warrants. Our authorized share capital upon the completion of this Offering will be
US$[•] divided into [•] ordinary shares of a par value of US$[•] each, comprised of
(i) [•] Class A Shares, and (ii) [•] Class B Shares. See “Description of Share
Capital.”



Voting Rights:
 

Class A Shareholders are entitled to one (1) vote per share. Class B Shareholders
are entitled to twenty (20) votes per share. Class A and Class B Shareholders will
vote together as a single class, unless otherwise required by law or our post-
offering amended and restated memorandum and articles of association

Gross Proceeds:
 

$[•], $[•] if the Underwriter exercises the over-allotment option in full, less
Underwriter discounts, non-expense allowance and estimated offering expenses.
See “Underwriting.”

Use of proceeds:
 

We intend to use the proceeds from this Offering in the following order of priority:

Approximately 15% for expand our existing business by acquiring additional
machinery and equipment

Approximately 5% for expand our real estate portfolio through the acquisition of
additional land properties

Approximately 15% for the construction of a new manufacturing facility

Approximately 65% for working capital and for other general corporate purposes

See “Use of Proceeds” for more information.
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Lock-up:   All of our Directors and officers and all of our current shareholders have agreed

with the Underwriters, subject to certain exceptions, not to sell, transfer, or dispose
of, directly or indirectly, any of our Class A or Class B Shares or securities
convertible into or exercisable or exchangeable for our Class A or Class B Shares
for a period of six (6) months from the closing date of this Offering. The
Company’s directors, officers and any holder(s) of five percent (5%) or greater of
the outstanding Class A Shares as of the effective date of the Registration
Statement shall enter into customary “lock-up” agreements in favor of the
Underwriter for a period of six (6) months after the closing of the Offering, while
holders of less than five percent (5.0%) of the outstanding Class A Shares as of the
effective date of the Registration Statement (and all holders of securities
exercisable for or convertible into Class A Shares) shall also enter into customary
“lock-up” agreements in favor of the Underwriter for a period of six (6) months
after the closing of the Offering.

In addition, the Company has agreed that, subject to certain exceptions set forth in
the underwriting agreement, it will not, without the prior written consent of the
Underwriters, from the date of execution of the underwriting agreement and
continuing for a period of six (6) months from the date on which the trading of the
Class A Shares commences, (i) offer, pledge, sell, contract to sell, sell any option
or contract to purchase, purchase any option or contract to sell, grant any option,
right or warrant to purchase, lend, or otherwise transfer or dispose of, directly or
indirectly, any shares of capital stock of the Company or any securities convertible
into or exercisable or exchangeable for shares of capital stock of the Company;
(ii) file or caused to be filed any registration statement with the SEC relating to the
offering of any shares of capital stock of the Company or any securities
convertible into or exercisable or exchangeable for shares of capital stock of the
Company; (iii) complete any offering of debt securities of the Company, other than
entering into a line of credit with a traditional bank; and (iv) enter into any swap or
other arrangement that transfers to another, in whole or in part, any of the
economic consequences of ownership of capital stock of the Company, whether
any such transaction described in clause (i), (ii), (iii) or (iv) above is to be settled
by delivery of shares of capital stock of the Company or such other securities, in
cash or otherwise.

See sections titled “Shares Eligible for Future Sale” and “Underwriting” for more
information.

Nasdaq Capital Market symbol:
 

We plan to list our Class A Shares on the Nasdaq Capital Market under the symbol
“ONEP.”



Risk factors:
 

See section titled “Risk Factors” and other information included in this prospectus
for a discussion of factors you should carefully consider before deciding to invest
in the Class A Shares.
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Underwriters’ Warrants:   The registration statement of which this prospectus is a part also registers for sale

the Underwriters’ warrants to purchase Class A Shares equal to five percent
(5.0%) of the total number of Class A Shares sold in this Offering, including the
number of Class A Shares issuable upon the exercise of the Underwriters’ over-
allotment option, as a portion of the underwriting compensation payable to the
Underwriters in connection with this Offering. The Underwriters’ warrants will be
exercisable at any time, and from time to time, in whole or in part, commencing
from the closing of this Offering and expiring five (5) years from the closing of
this Offering. The Underwriters’ warrants are exercisable at a per share price equal
to U.S.$               per Class A Share (115% of the initial public offering price). The
Underwriters’ warrants shall not be callable or cancellable.

Please see “Underwriting” for a description of these warrants.
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RISK FACTORS

Prospective investors should carefully consider and evaluate each of the following considerations and all other information set forth in
this prospectus before deciding to invest in our Shares. The following section describes some of the significant risks known to us now
that could directly or indirectly affect us and the value or trading price of our Shares and should not be construed as a comprehensive
listing of all risk factors. The following section does not state risks unknown to us now but which could occur in the future and risks
which we currently believe to be not material but may subsequently turn out to be so. Should these risks occur and/or turn out to be
material, they could materially and adversely affect our business, financial condition, results of operations and prospects. To the best of
our Directors’ knowledge and belief, the risk factors that are material to investors in making an informed judgment have been set out
below. If any of the following considerations and uncertainties develops into actual events, our business, financial condition, results of
operations and prospects could be materially and adversely affected. In such cases, the trading price of our Shares could decline and
investors may lose all or part of their investment in our Shares. Prospective investors are advised to apprise themselves of all factors
involving the risks of investing in our Shares from their professional advisers before making any decision to invest in our Shares.

Risks Related to Our Business

We do not have a long operating history as an integrated group.

One and one Cayman was incorporated as a holding company on April 17, 2024. While our VIEs have been in operation since 2014, we
do not have a long history of running an integrated group with standardized policies and procedures on which our past performance
may be judged. Given our limited operating history as an integrated group and the rapidly evolving market in which we compete, we
may encounter operational, financial and other difficulties as we establish and expand our operations, product and service
developments, sales and marketing, technology and general and administrative capabilities.

We have limited experience operating as a standalone public company.

We have limited experience conducting our operations as a standalone public company. We may encounter operational, administrative,
and strategic difficulties as we adjust to operating as a standalone public company. This may cause us to react more slowly than our
competitors to industry changes and may divert our management’s attention from running our business or otherwise harm our
operations.

In addition, since we are becoming a public company, our management team will need to develop the expertise necessary to comply
with the numerous regulatory and other requirements applicable to public companies, including requirements relating to corporate
governance, listing standards and securities and investor relationships issues. As a standalone public company, our management will
have to evaluate our internal controls system with new thresholds of materiality, and to implement necessary changes to our internal
controls system. We cannot guarantee that we will be able to do so in a timely and effective manner.



We may incur losses in the future.

For the six months ended June 30, 2024, the Company recorded net income of $2,398,841. For the years ended December 31, 2023 and
December 31, 2022, the Company recorded net income of $5,567,174 and $4,369,424, respectively. We anticipate that our operating
expenses, together with the increased general administrative expenses of a public company, will increase in the foreseeable future as we
seek to maintain and continue to grow our business, in particular retail store expansion, attract potential customers, further enhance our
service offering. Our expenses when expressed in US dollars also are exposed to increases due to depreciation of the Philippines Peso.
These efforts may prove more expensive than we currently anticipate, and we may not succeed in increasing our revenue sufficiently to
offset these higher expenses. As a result of the foregoing and other factors, we may incur net losses in the future and may be unable to
achieve or maintain sufficient cash flows or profitability on a quarterly or annual basis for the foreseeable future.
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Our historical financial and operating results are not a guarantee of our future performance.

Our annual and periodic financial results vary from year to year and from period to period, in response to a number of factors that we
cannot predict, such as general business outlook and sentiment, economic market conditions, employment rates, inflation and interest
rates and consumer confidence. As such, we believe that our annual and periodic financial results are not a guarantee of our future
economic performance and undue reliance should not be placed on such results for future speculative purposes.

Inflation in the Philippines could negatively affect our profitability and growth.

The economy of the Philippines experienced significant growth, leading to inflation and increased costs. In the Philippines, inflation
rates are expected to temper between 3.2% and 3.6% in 2024 after ending 2023 at 6.0%, above the 2.0% to 4.0% target range set by the
government. In year 2022, the average inflation rate was 5.8%. High inflation and monetary tightening are likely to soon weigh more
significantly on domestic activity, which can negatively impact purchasing power and lead to tough financial decisions for company.
Inflation refers to a broad rise in the prices of raw material and products over time, eroding purchasing power for company but in
another way increasing revenue. The fluctuation of price of raw material effects the stability of supply chain that may play negative
impact to our operation.

Our operations in the Philippines are exposed to inflationary pressures, which have been exacerbated by global supply chain
disruptions, rising energy costs, and local economic factors. Inflation could lead to higher costs for materials, labor, and services,
affecting the Company’s operating expenses and margins if these increases cannot be passed on to customers.

We do not have any commercial insurance coverage.

Our company does not currently maintain any insurance coverage, which exposes us to significant operational and financial risks. As a
metal scrap processing company operating in the Philippines, we are highly dependent on our large workforce. In the event of
accidents, workplace injuries, or other unforeseen incidents, the absence of insurance could result in substantial financial liabilities and
disruptions to our operations. Additionally, without insurance, we face increased risks related to property damage, equipment failures,
and potential legal claims, all of which could severely impact our business. This lack of insurance coverage may also affect our ability
to attract and retain employees, further jeopardizing our operational stability and growth prospects. Consequently, our financial
condition, results of operations, and overall business prospects could be materially and adversely affected by our lack of insurance.

To mitigate against such risk, we have outsourced our property security to professional safety officers who conduct regular, daily
patrols to prevent emergency situations. All employees are provided with fully paid social insurance, which includes coverage for
medical care and accident insurance.

We may be subject to litigation and regulatory investigations and proceedings and may not always be successful in defending
ourselves against such claims or proceedings.

Along with the growth and expansion of our business, we may be involved in litigation, regulatory proceedings, and other disputes
arising outside the ordinary course of our business. Such litigation and disputes may result in claims for actual damages, freezing of our
assets, diversion of our management’s attention and reputational damage to us and our management, as well as legal proceedings
against our directors, officers, or employees, and the probability and amount of liability, if any, may remain unknown for long periods
of time. In market downturns, the number of legal claims and the amount of damages sought in litigation and regulatory proceedings
may increase. Our clients may also be involved in litigation, investigation or other legal proceedings, some of which may relate to deals
that we have advised, whether or not there has been any fault on our part.

Our future strategic acquisitions, investments and partnerships could pose various risks, increase our leverage, dilute existing
shareholders and significantly impact our ability to expand our overall profitability.

Acquisitions involve inherent risks, such those relating to increased leverage and debt service requirements and post-acquisition
integration challenges, which could have a material and adverse effect on our results of operations and/or cash flow and could strain our



human resources. We may be unable to successfully implement effective cost controls or achieve expected synergies as a result of a
future acquisition. Acquisitions may result in our assumption of unexpected liabilities and the diversion of management’s attention
from the operation of our business. Acquisitions
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may also result in our having greater exposure to the industry risks of the businesses underlying the acquisition. Strategic investments
and partnerships with other companies expose us to the risk that we may not be able to control the actions of our investees or partners,
which could decrease the amount of benefits we realize from a particular relationship. We are also exposed to the risk that our partners
in strategic investments and infrastructure may encounter financial difficulties that could lead to a disruption of investee or partnership
activities, or an impairment of assets acquired, which could adversely affect future reported results of operations and shareholders’
equity. Acquisitions may subject us to new or different regulations or tax consequences which could have an adverse effect on our
operations.

In addition, we may be unable to obtain the financing necessary to complete acquisitions on attractive terms or at all. If we raise
additional funds through future issuances of equity or convertible debt securities, our existing shareholders could suffer significant
dilution, and any new equity securities we issue could have rights, preferences and privileges superior to those of holders of our Class A
Shares. Future equity financings would also decrease our earnings per share and the benefits derived by us from such new ventures or
acquisitions might not outweigh or exceed their dilutive effect. Any additional debt financing we secure could involve restrictive
covenants relating to our capital raising activities and other financial and operational matters, which may make it more difficult for us
to obtain additional capital or to pursue business opportunities. Realization of any of the foregoing risks associated with future strategic
acquisitions, investments and partnerships could materially and adversely affect our business, results of operations and financial
condition.

Any failure by the VIEs or their shareholders to perform their obligations under our Contractual Arrangements with them would
have a material and adverse effect on our business.

If the VIEs or their shareholders fail to perform their respective obligations under the Contractual Arrangements, we may have to incur
substantial costs and expend additional resources to enforce such arrangements. We may also have to rely on legal remedies under
Philippine law, including seeking specific performance or injunctive relief, and contractual remedies, which we cannot assure you will
be sufficient or effective under Philippine law. For example, if the shareholders of the VIEs were to refuse to transfer their equity
interests in the VIEs to us or our designee if we exercise the purchase option pursuant to these Contractual Arrangements, or if they
were otherwise to act in bad faith toward us, then we may have to take legal actions to compel them to perform their contractual
obligations. In addition, if any third parties claim any interest in such shareholders’ equity interests in the VIEs, our ability to exercise
shareholders’ rights or foreclose the share pledge according to the Contractual Arrangements may be impaired. If these or other
disputes between the shareholders of the VIEs and third parties were to impair our control over the VIEs, our ability to consolidate the
financial results of the VIEs would be affected, which would in turn result in a material adverse effect on our business, operations and
financial condition.

These Contractual Arrangements are governed by and interpreted in accordance with the laws of the Philippines. The legal system in
the Philippine is still developing. As a result, uncertainties in the Philippine legal system could limit our ability to enforce these
Contractual Arrangements. Further, there are very few precedents and little formal guidance as to how Contractual Arrangements in the
context of a consolidated VIE should be interpreted or enforced under Philippine law. There remain significant uncertainties regarding
the ultimate outcome of such arbitration should legal action become necessary. In addition, under Philippine law, rulings by arbitrators
are final and parties cannot appeal the arbitration results in courts, and if the losing parties fail to carry out the arbitration awards within
a prescribed time limit, the prevailing parties may only enforce the arbitration awards in Philippine courts through arbitration award
recognition proceedings, which would require additional expenses and delay. In the event we are unable to enforce the Contractual
Arrangements, or we experience significant delays or other obstacles in the process of enforcing these Contractual Arrangements, we
may not be able to exert effective control over the VIEs and may lose control over the assets owned by them. As a result, we may be
unable to consolidate the consolidated financial statements of the Philippine operating entities and our ability to conduct business may
be negatively affected.

Our executive officers do not have any prior experience conducting an initial public offering and have limited experience with
management of a public company.

Our executive officers do not have any experience conducting an initial public offering and have limited experience managing a public
company. Consequently, we may not be able to raise any funds or run our public company successfully. If we are not able to raise
sufficient funds, we may not be able to fund our operations as planned, and our business will suffer and your investment may be
materially adversely affected. Also, our executive officers’ lack of experience managing a public company could cause you to lose
some or all of your investment.
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Any lack of requisite approvals, licenses or permits applicable to our business, or any non-compliance with relevant laws and
regulations, may have a material and adverse effect on our business, financial condition, results of operations and prospects.

Our business is subject to governmental supervision and regulation by various governmental authorities including, but not limited to,
Bureau of Internal Revenue Philippines, Securities and Exchange Commission, Department of Trade and Industry Philippines, and
various local government units. See “Government Regulations.” Such government authorities promulgate and enforce laws and
regulations that cover a variety of business activities that our operations concern. These regulations in general regulate the entry into,
the permitted scope of, as well as approvals, licenses and permits for, the relevant business activities.

In addition to obtaining necessary approvals, licenses and permits for conducting our business, we must comply with relevant laws and
regulations. Our businesses, waste materials and scrap metal resource recovery, are subject to various and complex laws and
regulations, extensive government regulations and supervision. We may not be fully informed of all and new requirements under
relevant laws and regulations in a timely manner, and even if we become aware of new requirements, due to uncertainties in their
interpretations and implementation, it will be difficult for us to determine what actions or omissions would be deemed as violations of
applicable laws and regulations. We may also not be able to respond to evolving laws and regulations and take appropriate action in
time to adjust our business model. As a result, we may be in violation or non-compliance with such laws and regulations.

Due to the uncertainties in the regulatory environment of the industries in which we operate, there can be no assurance that we have
obtained or applied for all the approvals, permits and licenses required for conducting our business and all activities in the Philippines,
or that we would be able to maintain our existing approvals, permits and licenses or obtain any new approvals, permits and licenses if
required by any future laws or regulations. If we fail to obtain and maintain approvals, licenses or permits required for our business, or
to comply with relevant laws and regulations, we could be subject to liabilities, fines, penalties and operational disruptions, or we could
be required to modify our business model, which could materially and adversely affect our business, financial condition and results of
operations.

Any adverse material changes to the Philippines market (whether localized or resulting from global economic or other conditions)
such as the occurrence of an economic recession, pandemic or widespread outbreak of an infectious disease, could have a material
adverse effect on our business, results of operations and financial condition.

Since 2014, substantially all of our revenue was derived from our operations in Philippines. Any adverse circumstances affecting the
Philippines market, such as an economic recession, epidemic outbreak or natural disaster or other adverse incident, may adversely
affect our business, financial condition, results of operations and prospects. Any downturn in the industry which we operate in resulting
in the postponement, delay or cancellation of contracts and delay in recovery of receivables is likely to have an adverse impact on our
business and profitability.

Uncertain global economic conditions have had and may continue to have an adverse impact on our business in the form of lower net
sales due to weakened demand, unfavorable changes in product price/mix, or lower profit margins. For example, global economic
downturns have adversely impacted some of our dealers who are particularly sensitive to business and consumer spending.

An epidemic or outbreak of communicable diseases may also adversely affect our business, financial condition, results of operations
and prospects. The COVID-19 epidemic resulted in a global health crisis, causing disruptions to social and economic activities,
business operations and supply chains worldwide, including in Philippines. Measures taken by the Philippines government to tackle the
spread of COVID-19 have included, among others, border closures, quarantine measures and lockdown measures.

In the event of a resurgence of COVID-19, if a substantial number of our employees are infected with and/or are suspected of having
COVID-19, and our employees are required to be quarantined and/or hospitalized, this may disrupt our ability to manage our business
which may have a material adverse effect on our business operations and reputation of our Group.

We may regularly encounter potential conflicts of interest, and our failure to identify and address such conflicts of interest could
adversely affect our business.

We face the possibility of actual, potential, or perceived conflicts of interest in the ordinary course of our business operations. Conflicts
of interest may exist between (i) us and our clients; (ii) our clients; (iii) us and our employees; (iv) our clients and our employees or
(v) us and our Major Shareholders. As we expand the scope of our business
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and our client base, it is critical for us to be able to address timely potential conflicts of interest, including situations where two or more
interests within our businesses naturally exist but are in competition or conflict. We have put in place internal control and risk
management procedures that are designed to identify and address conflicts of interest, including a procedure for presenting potential
conflicts of interest to the audit committee of our Board of Directors. However, appropriately identifying and managing actual,
potential, or perceived conflicts of interest is complex and difficult, and our reputation and our clients’ confidence in us could be
damaged if we fail, or appear to fail, to deal appropriately with one or more actual, potential, or perceived conflicts of interest. It is
possible that actual, potential, or perceived conflicts of interest could also give rise to client dissatisfaction, litigation, or regulatory



enforcement actions. Regulatory scrutiny of, or litigation in connection with, conflicts of interest could have a material adverse effect
on our reputation, which could materially and adversely affect our business in a number of ways, including a reluctance of some
potential clients and counterparties to do business with us. Any of the foregoing could materially and adversely affect our reputation,
business, financial condition, and results of operations.

A conflict of interest occurs when an individual’s private interest (or the interest of a member of his or her family or close friend(s) or
business associate(s)) interferes, or even appears to interfere, with the interests of our company as a whole. A conflict of interest can
arise when an employee, officer or Director (or a member of his or her family or a close friend(s) or business associate(s)) takes actions
or has interests that may make it difficult to perform his or her work for our Company objectively and effectively. Conflicts of interest
also arise when an employee, officer or Director (or a member of his or her family or close friend(s) or business associate(s)) receives
improper personal benefits as a result of his or her position in our Company.

Directors and executive officers must seek determinations and prior authorizations or approvals of potential conflicts of interest
exclusively from our audit committee. All other employees are required to approach our Chief Executive Officer or our Chief Financial
Officer if they have any questions about reporting a suspected conflict of interest.

Risks Related to Doing Business in Philippines

We may face political and social instability.

Potential foreign investors should take into consideration the political and social environment in the Philippines and its current
international conflicts. This is because any change in the political and international relations of the Philippines could affect its business
operations in the Philippines.

Recently, the Republic of the Philippines and the People’s Republic of China have been in a dispute in the West Philippine Sea (also
known as the South China Sea). The dispute is a complex geopolitical issue with significant implications for regional stability, maritime
security, and international law.

The most recent development concerning this matter involves a confrontation between the Philippine coast guard and their Chinese
counterparts. According to a statement from a Philippine government task force, China Coast Guard and Chinese Maritime Militia
vessels engaged in acts of harassment, obstruction, and dangerous maneuvers during a routine resupply and rotation mission. The
statement reported that during the incident, two China Coast Guard ships fired water cannons at Unaizah May 4, a military chartered
boat carrying replacement soldiers and supplies to Second Thomas Shoal, where Filipino troops are stationed on a grounded Philippine
navy vessel, the BRP Sierra Madre. Second Thomas Shoal, also called the Ayungin Shoal, serves as the location for BRP Sierra Madre,
a navy vessel deliberately grounded on the sandbank in 1999 to assert the Philippines’ claim in the West Philippine Sea.

Before this incident, there were numerous harassments made by the Chinese coast guard to the boats of Philippine fishermen and the
Philippine coast guard. These incidents were aggravated by the Chinese government in insisting that former President Rodrigo Duterte
entered a “secret deal” with China wherein he purportedly relinquished the disputed territory in the West Philippine Sea to China and
agreed not to have any repairs done on BRP Sierra Madre.

Due to the rising tension in the West Philippine Sea the Philippines, together with the American, Australian and French forces, began
the Balikatan 2024 in the West Philippine Sea. According to Lt. Den Jurney during the opening ceremony of the Balikatan exercise,
“Balikatan is more than an exercise; it’s a tangible demonstration of our shared commitment to each other. It matters for regional peace,
it matters for regional stability,” When we increase our mutual response and defense capabilities, we strengthen our ability to promote
regional security and protect our shared interests.”
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Moreover, the Philippines has experienced various terrorist attacks in the past years, with the Armed Forces of the Philippines engaged
in conflicts with groups responsible for kidnapping and terrorism within the country. Additionally, bombings have occurred primarily in
urban areas in the southern region of the Philippines.

The escalation of the tension in the West Philippine Sea and the frequency, severity, or geographic extent of these terrorist activities
could unsettle the Philippines and have detrimental effects on the nation’s economy. We cannot guarantee the stability of the political
landscape in the Philippines or the economic policies pursued by the current or future administrations, which may impact the regulatory
framework for retail and trade industries.

We may face customs restrictions for the importation and exportation of metals.

Every business engaged in the importation and exportation of goods is subject to regulatory framework marked by complexity and
possible operational intricacies. The importation process is contingent upon meticulous compliance with a spectrum of regulations,
encompassing customs procedures, health and safety standards, and adherence to evolving governmental policies.

Yoda Metal is a retail and trading company. One of its primary purposes is to engage with the exportation and importation of all kinds
of metal scrap, goods, wares, merchandise, or products whether natural or artificial. Therefore it is subject to the rules and regulations



of the Philippines with respect to its importation and exportation activities.

Yoda Metal’s importation and exportation of metals should comply with the relevant directives and regulations of the Bureau of
Customs (BOC). Republic Act. No. 10863, also referred to as the Customs Modernization and Tariff Act (CMTA), revised the Tariff
and Customs Code of the Philippines, and serves as the primary law governing the importation and exportation process in the
Philippines.

Pursuant to Sec. 104 of the CMTA, all goods imported into the Philippines, shall be subject to duty upon importation, including goods
previously exported from the Philippines, unless otherwise exempted by the CMTA or other special laws.

It must be noted that an imported product can be classified either as: (a) Free Importation and Exportation — goods that may be freely
imported into and exported without the need for other permits, licenses, and clearances; (b) Regulated Importation and
Exportation — goods which are subject to regulation and requires prior declaration, clearances, licenses; (c) Restricted Importation and
Exportation — goods which are generally prohibited unless the law grants a special exemption; and (d) Prohibited Importation and
Exportation — goods which are expressly prohibited. One of the prohibited importations, as stated in Sec. 118(d) of RA 10863, is any
goods manufactured in whole or in part of gold, silver or other precious metals or alloys and the stamp, brand or mark does not indicate
the actual fineness of quality of the metals or alloys.

In the metal and steel processing and trading sector, Yoda Metal must adhere to rigorous regulations encompassing environmental
standards, import and export protocols, and trade guidelines. Securing the requisite permits and abiding by the regulations are
fundamental aspects of its operations. It is crucial to acknowledge the dynamic nature of the legislative and regulatory framework
within which we operate. Changes, whether in the form of new laws, amendments, or shifting interpretations, may lead to increased
operational expenses or necessitate adjustments in its business methodologies.

Our ability to source our products efficiently and cost-effectively could be negatively impacted if new trade restrictions are imposed,
existing trade restrictions become more burdensome or relationships with exporters are impaired or terminated.

The Philippine Constitution has a mandate that certain industries be wholly owned by Filipinos or majority of its ownership is held by
Filipinos. Foreign Investments Act of 1991 was also enacted to limit the amount of investment permitted to foreign investors.

Failure to comply with the foreign ownership restrictions mandated by the Philippine Constitution and relevant laws can result in
significant legal and financial repercussions for the Company. Non-compliance may lead to the imposition of severe penalties,
including fines, suspension or revocation of business permits and licenses. Additionally, the company could be subject to legal actions
initiated by regulatory bodies or affected third parties, which could result in costly litigation and damage to the company’s reputation.
This non-compliance could also hinder the company’s ability to raise capital, expand operations, and attract future foreign investment,
thereby adversely affecting its financial performance and growth prospects.
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It may be difficult for you to enforce any judgment obtained in the United States against us, our Directors, Executive Officers or our
affiliates.

One and one Cayman is a Cayman Island exempted company with limited liability and it conducts its operations through Contractual
Arrangements with operating entities in the Philippines. All of our directors and executive officers reside outside the United States. In
addition, all of our assets are located outside the United States. As a result, it may be difficult to enforce in the United States any
judgment obtained in the United States against us or any of these persons, including judgments based upon the civil liability provisions
of the U.S. securities laws. In addition, in original actions brought in courts in jurisdictions located outside the United States, it may be
difficult for investors to enforce liabilities based upon U.S. securities laws.

As of the date of this prospectus, there is no treaty between the United States and the Philippines providing for the reciprocal
recognition and enforcement of judgments in civil and commercial matters and a final judgment for the payment of money rendered by
any federal or state court in the United States based on civil liability, whether or not predicated solely upon the federal securities laws,
would, therefore, not be automatically enforceable in the Philippines. It is not clear whether a Philippines court may impose civil
liability on us, our directors and/or executive officers who reside in the Philippines in an action brought in the Philippine courts against
us or such persons with respect to a violation solely of the federal securities laws of the United States.

Under Philippine jurisprudence, judgment or orders by US courts could be recognized by Philippine courts, under certain conditions.

In the Philippines, a judgment or final order of a foreign tribunal cannot be enforced simply by execution. (BPI Securities v. Guevara,
G.R. No. 167052, 11 March 2015) Such judgment or order merely creates a right of action, and its non-satisfaction is the cause of
action by which a suit can be brought upon for its enforcement. (BPI Securities v. Guevara, G.R. No. 167052, 11 March 2015) An
action for the enforcement of a foreign judgment or final order in Philippine jurisdiction is governed by Rule 39, Section 48 of the
Rules of Court. (BPI Securities v. Guevara, G.R. No. 167052, 11 March 2015)

However, the foreign judgment or final order may be repelled by evidence of a want of jurisdiction, want of notice to the party,
collusion, fraud, or clear mistake of law or fact. (BPI Securities v. Guevara, G.R. No. 167052, 11 March 2015)



Risks Related to Our Corporate Structure

Our corporate actions will be substantially controlled by Ms. Caifen Yan, the Chairman of the Board and Director of the Company,
through One and one International Limited, which will have the ability to control or exert significant influence over important
corporate matters that require approval of shareholders, which may deprive you of an opportunity to receive a premium for your
Ordinary Shares and materially reduce the value of your investment. Additionally, we may be deemed to be a “controlled company”
and may follow certain exemptions from certain corporate governance requirements that could adversely affect our public
shareholders.

Following this offering, Ms. Caifen Yan, the Chairman of the Board and Director of the Company, through One and one International
Limited, will beneficially own approximately         % of the total voting power, assuming that the underwriters do not exercise their
over-allotment option. Accordingly, Ms. Yan, through One and one International Limited, will have significant influence in
determining the outcome of any corporate transaction or other matter submitted to the shareholders for approval, including mergers,
consolidations, election of directors and other significant corporate actions.

The interests of our controlling Shareholder may differ from the interests of our other shareholders. The concentration of ownership
may also discourage, delay or prevent a change in control of our company, which could deprive our shareholders of an opportunity to
receive a premium for their shares as part of a sale of our company and might reduce the price of our Class A Shares. These actions
may be taken even if they are opposed by our other shareholders, including those who purchase the Class A Shares in this Offering.
Without the consent of our controlling Shareholder, we may be prevented from entering into transactions that could be beneficial to us
or our other shareholders. The concentration in the ownership of our shares may cause a material decline in the value of our shares. For
more information regarding our principal shareholders and their affiliated entities, see “Principal Shareholders.”
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Under the Nasdaq listing rules, a company of which more than 50% of the voting power is held by an individual, group, or another
company is a “controlled company” and is permitted to elect to rely, and may rely, on certain exemptions from the obligation to comply
with certain corporate governance requirements, including:

•        the requirement that our director nominees must be selected or recommended solely by independent directors; and

•        the requirement that we have a corporate governance and nominating committee that is composed entirely of independent
directors with a written charter addressing the committee’s purpose and responsibilities.

Although we do not intend to rely on the “controlled company” exemptions under the Nasdaq listing rules even if we are deemed to be
a “controlled company,” we could elect to rely on these exemptions in the future. If we were to elect to rely on the “controlled
company” exemptions, a majority of the members of our board of directors might not be independent directors and our nominating and
corporate governance and compensation committees might not consist entirely of independent directors. Accordingly, if we rely on the
exemptions, during the period we remain a controlled company and during any transition period following a time when we are no
longer a controlled company, you will not have the same protections afforded to shareholders of companies that are subject to all of the
corporate governance requirements of Nasdaq.

We and the Hong Kong Subsidiary rely on contractual arrangements with the VIEs and the VIEs shareholders to operate their
business, which may not be as effective as direct ownership in providing operational control.

We and the Hong Kong Subsidiary rely on contractual arrangements with the VIEs and their shareholders to operate their business.
Although we took every precaution available to effectively enforce the contractual and corporate relationship above, these contractual
arrangements may still be less effective than direct ownership and that the Company may incur substantial costs to enforce the terms of
the arrangements.

For example, the VIEs and their shareholders could breach their contractual arrangements with us by, among other things, failing to
conduct their operations in an acceptable manner or taking other actions that are detrimental to our interests. If we had direct ownership
of the VIEs, we would be able to exercise our rights as a shareholder to effect changes in the board of directors of the VIEs, which in
turn could implement changes, subject to any applicable fiduciary obligations, at the management and operational level. However,
under the current contractual arrangements, we rely on the performance by the VIEs and their shareholders of their obligations under
the contracts to exercise our rights as the primary beneficiary of the VIEs. The shareholders of our consolidated VIEs may not act in the
best interests of our company or may not perform their obligations under these contracts. As a legal matter, if our VIEs or their
shareholders fail to perform their obligations under these contractual arrangements, we may have to incur substantial costs to enforce
such arrangements, and rely on legal remedies under Philippines law, including contract remedies, which may be time-consuming,
unpredictable and expensive. All of these contractual arrangements are governed by Philippine laws and provide for the resolution of
disputes through arbitration in the Philippines. The legal environment in the Philippines is not as developed as in some other
jurisdictions, such as the United States. As a result, uncertainties in the Philippines legal system could limit our ability to enforce these
contractual arrangements. In the event One and one Cayman is unable to enforce these contractual arrangements, it may not be able to
exert effective power as the primary beneficiary over the operating entities and it may be precluded from operating its business, which



would have a material adverse effect on its financial condition and results of operations. In addition, there is uncertainty as to whether
the courts of the Cayman Islands or the Philippines would recognize or enforce judgments of U.S. courts against us or such persons
predicated upon the civil liability provisions of the securities laws of the United States or any state.

We rely on dividends and other distributions on equity paid by the VIEs to fund any cash and financing requirements we may have.
To the extent cash or assets in our business are held in Hong Kong or by One and one HK, such funds or assets may not be
available to fund operations or for other use outside of Hong Kong.

We rely on dividends and other distributions on equity paid by the VIEs to fund any cash and financing requirements we may have. To
the extent cash or assets in our business are held in Hong Kong or by One and one HK, such funds or assets may not be available to
fund operations or for other use outside of Hong Kong due to interventions in, or the imposition of restrictions and limitations on, the
ability of our company, our subsidiaries, or our consolidated VIEs by the PRC government to transfer cash or assets.

Any limitation on the ability of our subsidiaries to make payments to us could have a material adverse effect on our ability to conduct
our business and might materially decrease the value of our Class A Shares.
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One and one HK relies on dividends and other distributions on equity paid by the VIEs for our cash and financing requirements,
including the funds necessary to pay dividends and other cash distributions to our shareholders and to service any debt we may incur.
We do not expect to pay cash dividends in the foreseeable future. We anticipate that we will retain any earnings to support operations
and finance the growth and development of our business. If the VIEs incur debt on its own behalf in the future, the instruments
governing the debt may restrict their ability to pay dividends or make other distributions to us.

While the PRC laws and regulations do not currently have any material impact on transfers of cash from One and one Cayman to One
and one HK or from One and one HK to One and one Cayman, our shareholders and U.S. investors, the PRC government may, in the
future, impose restrictions or limitations on our ability to transfer money out of Hong Kong, to distribute earnings and pay dividends to
and from the other entities within our organization, or to reinvest in our business outside of Hong Kong. Such restrictions and
limitations, if imposed in the future, may delay or hinder the expansion of our business outside of Hong Kong and may affect our ability
to receive funds from One and one HK.

The promulgation of new laws or regulations, or the new interpretation of existing laws and regulations by the PRC government, in
each case that restrict or otherwise unfavorably impact the ability or way we conduct our business or transfer funds, could require us to
change certain aspects of our business to ensure compliance. This could decrease demand for our services, reduce revenues, increase
costs, require us to obtain more licenses, permits, approvals or certificates, or subject us to additional liabilities. To the extent any new
or more stringent measures are required to be implemented, our business, financial condition and results of operations could be
adversely affected.

Furthermore, any limitation on the ability of our subsidiaries to pay dividends or make other distributions to us due to PRC government
intervention 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. Such interventions or restrictions could potentially lead to a
scenario where our Class A Shares significantly decrease in value.

Investors should be aware that their funds may be affected by these potential restrictions on transfers from Hong Kong and that the risk
of PRC government intervention, while not currently present, could arise in the future and significantly impact the value and utility of
their investment.

Our Chairman of the Board and Director, Ms. Yan, has significant control over shareholder matters and the minority shareholder
will have little or no control over our affairs.

As the date of this Prospectus, Ms. Yan, through One and one International Limited, has control of approximately 65.4% of the voting
shares of the company, broken down by 13,082,000 Class A shares and [    ] Class B shares. Consequently, Ms. Yan is able to exercise
significant influence over matters requiring shareholder approval, including the election of directors and approval of significant
corporate transactions, and will have some control over our management and policies. Ms. Yan would maintain voting control with her
Class B shares. If Ms. Yan was not issued any more shares, the Company would have to issue shares of its capital stock equal to
approximately [    ] Class A Shares for Ms. Yan to no longer have voting control of the Company’s shares. After this offering, Ms. Yan
would have control of approximately            % of the voting shares of the Company.

Ms. Yan may have interests that are different from our public investors. For example, Ms. Yan may support proposals and actions with
which our public investors may disagree. The concentration of ownership could delay or prevent a change in control of our Company or
otherwise discourage a potential acquirer from attempting to obtain control of our Company, which in turn could reduce the price of our
shares. In addition, Ms. Yan could use her voting influence to maintain our existing management and directors in office, delay or
prevent changes in control of our Company, or support or reject other management and board proposals that are subject to stockholder



approval, such as amendments to our employee incentive plans and approvals of significant financing transactions.

We are a foreign private issuer within the meaning of the rules under the Exchange Act, and, as such, we are exempt from certain
provisions applicable to U.S. domestic public companies.

Because we qualify as a foreign private issuer under the Exchange Act, we are exempt from certain provisions of the securities rules
and regulations in the United States that are applicable to U.S. domestic issuers, including:

•        the rules under the Exchange Act requiring the filing with the SEC of quarterly reports on Form 10-Q or current reports on
Form 8-K;
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•        the sections of the Exchange Act regulating the solicitation of proxies, consents, or authorizations in respect to a security
registered under the Exchange Act;

•        the sections of the Exchange Act requiring insiders to file public reports of their stock ownership and trading activities and
liability for insiders who profit from trades made in a short period of time; and

•        the selective disclosure rules by issuers of material nonpublic information under Regulation FD.

We will be required to file an annual report on Form 20-F within four months of the end of each fiscal year. In addition, we intend to
publish our results on a quarterly basis as press releases, distributed pursuant to the rules and regulations of Nasdaq Capital Market.
Press releases relating to financial results and material events will also be furnished to the SEC on Form 6-K. However, the information
we are required to file with or furnish to the SEC will be less extensive and less timely compared to that required to be filed with the
SEC by U.S. domestic issuers. As a result, you may not be afforded the same protections or information that would be made available
to you were you investing in a U.S. domestic issuer.

As a foreign private issuer, we are permitted to adopt certain home country practices in relation to corporate governance matters
that differ significantly from Nasdaq corporate governance listing standards. These practices may afford less protection to
shareholders than they would enjoy if we complied fully with Nasdaq corporate governance listing standards.

As a foreign private issuer, we are permitted to take advantage of certain provisions in the Nasdaq rules that allow us to follow our
home country law for certain governance matters. Certain corporate governance practices in our home country, the Cayman Islands,
may differ significantly from corporate governance listing requirements of the Nasdaq. These practices may afford less protection to
shareholders than they would enjoy if we complied fully with corporate governance listing requirements of the Nasdaq. This includes
being exempted from certain of the corporate governance requirements of the Nasdaq, namely (i) a majority of the directors on our
Board are not required to be independent directors; (ii) there will not be a necessity to have regularly scheduled executive sessions with
independent directors; and (iii) there will be no requirement for the Company to obtain shareholder approval prior to an issuance of
securities in connection with (a) the acquisition of stock or assets of another company; (b) equity-based compensation of officers,
directors, employees or consultants; (c) a change of control; and (d) transactions other than public offerings. Currently, we plan to rely
on some home country practices with respect to our corporate governance after we complete this offering, and our shareholders may be
afforded less protection than they would otherwise enjoy under the Nasdaq corporate governance listing standards applicable to
U.S. domestic issuers.

We may lose our foreign private issuer status in the future, which could result in significant additional costs and expenses.

We are a foreign private issuer, and therefore, we are not required to comply with all of the periodic disclosure and current reporting
requirements of the Exchange Act. The determination of foreign private issuer status is made annually on the last business day of an
issuer’s most recently completed second fiscal quarter. We would lose our foreign private issuer status if, for example, more than 50%
of our Ordinary Shares are directly or indirectly held by residents of the United States and we fail to meet additional requirements
necessary to maintain our foreign private issuer status. If we lose our foreign private issuer status on this date, we will be required to
file with the SEC periodic reports and registration statements on U.S. domestic issuer forms, which are more detailed and extensive
than the forms available to a foreign private issuer. We will also have to mandatorily comply with U.S. federal proxy requirements, and
our officers, directors, and principal shareholders will become subject to the short-swing profit disclosure and recovery provisions of
Section 16 of the Exchange Act. In addition, we will lose our ability to rely upon exemptions from certain corporate governance
requirements under the Nasdaq rules. As a U.S.-listed public company that is not a foreign private issuer, we will incur significant
additional legal, accounting, and other expenses that we will not incur as a foreign private issuer in order to maintain a listing on a
U.S. securities exchange.

There can be no assurance that we will not be a PFIC for U.S. federal income tax purposes for any taxable year, which could result
in adverse U.S. federal income tax consequences to U.S. holders of our Class A Shares.

A non-U.S. corporation will be a PFIC for any taxable year if either (i) at least 75% of its gross income for such year consists of certain
types of “passive” income, or (ii) at least 50% of the value of its assets (based on an average of the quarterly values of the assets) during



such year is attributable to assets that produce passive income or are held for the production of passive income (the “asset test”). Based
on our current and expected income and assets (taking
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into account the expected cash proceeds and our anticipated market capitalization following this offering), we do not presently expect to
be a PFIC for the current taxable year or the foreseeable future. However, no assurance can be given in this regard because the
determination of whether we are or will become a PFIC is a fact-intensive inquiry made on an annual basis that depends, in part, upon
the composition of our income and assets. In addition, there can be no assurance that the Internal Revenue Service (“IRS”) will agree
with our conclusion or that the IRS would not successfully challenge our position. Fluctuations in the market price of our Class A
Shares may cause us to become a PFIC for the current or subsequent taxable years because the value of our assets for the purpose of the
asset test may be determined by reference to the market price of our Class A Shares. The composition of our income and assets may
also be affected by how, and how quickly, we use our liquid assets and the cash raised in this offering. If we were to be or become a
PFIC for any taxable year during which a U.S. holder holds our Class A Shares, certain adverse U.S. federal income tax consequences
could apply to such U.S. holder. See “Material Tax Income Consideration — Material U.S. Federal Income Tax Considerations for
U.S. Holders — PFIC Consequences.”

Risks Related to this Offering and Our Class A Shares

An active trading market for our Class A Shares may not develop and could affect the trading price of our Class A Shares.

Prior to the Offering, there has been no public market for our Class A Shares. Although an application has been made to the Nasdaq
Capital Market for the listing and quotation of our Class A Shares, there can be no assurance that there will be an active, liquid public
market for our Class A Shares after the Offering. The lack of an active market may impair your ability to sell your Class A Shares at the
time you wish to sell them or at a price that you consider reasonable. The lack of an active market may also reduce the fair market value
of your Class A Shares. An inactive market may also impair our ability to raise capital to continue to fund operations by selling Class A
Shares and may impair our ability to acquire other companies or technologies by using our Class A Shares as consideration. The initial
public offering price was determined by negotiations between us and the underwriters and may not be indicative of the future prices of
our Class A Shares.

Our share price may fluctuate significantly in the future and you may lose all or part of your investment, and litigation may be
brought against us.

There is no assurance that the market price for our Class A Shares will not decline below the offering price. The offering price was
determined after consultation between our Company and the Underwriters, after taking into consideration, among others, market
conditions and estimated market demand for our Class A Shares. The offering price may not necessarily be indicative of the market
price for our Class A Shares after the completion of the Offering. Investors may not be able to sell their Class A Shares at or above the
offering price. The prices at which our Class A Shares will trade after the Offering may fluctuate significantly and rapidly as a result of,
among others, the following factors, some of which are beyond our control:

•        variation in our results of operations;

•        perceived prospects and future plans for our business and the general outlook of our industry;

•        changes in securities analysts’ estimates of our results of operations and recommendations;

•        announcements by us of significant contracts, acquisitions, strategic alliances or joint ventures or capital commitments;

•        the valuation of publicly-traded companies that are engaged in business activities similar to ours;

•        additions or departures of key personnel;

•        fluctuations in stock market prices and volume;

•        involvement in litigation;

•        general economic and stock market conditions; and

•        discrepancies between our actual operating results and those expected by investors and securities analysts.
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There is no guarantee that our Class A Shares will appreciate in value after this Offering or even maintain the price at which you
purchased the Class A Shares. You may not realize a return on your investment in our Class A Shares and you may even lose your
entire investment in our Class A Shares.



In addition, the stock markets have from time to time experienced significant price and volume fluctuations that have affected the
market prices of securities. These fluctuations often have been unrelated or disproportionate to the operating performance of publicly-
traded companies. In the past, following periods of volatility in the market price of a particular company’s securities, an investor may
lose all or part of his or her investment, and litigation has sometimes been brought against that company. If similar litigation is
instituted against us, it could result in substantial costs and divert our senior management’s attention and resources from our core
business.

Investors in our Class A Shares likely will face immediate and substantial dilution in the net tangible book value per share and may
experience future dilution.

The offering price is likely to substantially higher than our Group’s current net tangible book value per share. If we were liquidated
immediately following this Offering, each investor subscribing for this Offering would receive less than the price they paid for their
Class A Shares. Please refer to the section titled “Dilution” of this prospectus for more information.

The dual class structure of our ordinary shares has the effect of concentrating voting control with our Chairman and Chief
Executive Officer, and their interest may not be aligned with the interests of our other shareholders.

We have a dual-class voting structure consisting of Class A Shares and Class B Shares. Under this structure, holders of Class A Shares
are entitled to one vote per one Class A Share, and holders of Class B Shares are entitled to 20 votes per one Class B Share, which may
cause the holders of Class B Shares to have an unbalanced, higher concentration of voting power. Immediately prior to completion of
this offering, Following this offering, Ms. Caifen Yan, the Chairman of the Board and Director of the Company, through One and one
International Limited, will beneficially own approximately % of the total voting power, assuming that the underwriters do not exercise
their over-allotment option. As a result, Ms. Yan, through One and One International Limited, have substantial influence over our
business, including decisions regarding mergers, consolidations and the sale of all or substantially all of our assets, election of directors,
and other significant corporate actions. They may take actions that are not in the best interests of us or our other shareholders. These
corporate actions may be taken even if they are opposed by our other shareholders. Further, such concentration of voting power may
discourage, prevent, or delay the consummation of change of control transactions that shareholders may consider favorable, including
transactions in which shareholders might otherwise receive a premium for their shares. Future issuances of Class B Shares may also be
dilutive to the holders of Class A Shares. As a result, the market price of our Class A Shares could be adversely affected.

Our Class A Shares may trade under $5.00 per share and thus would be known as “penny stock”. Trading in penny stocks has
certain restrictions and these restrictions could negatively affect the price and liquidity of our Class A Shares.

Our Class A Shares may trade below $5.00 per share. As a result, our Class A Shares would be known as “penny stock”, which is
subject to various regulations involving disclosures to be given to you prior to the purchase of any penny stock. The SEC has adopted
regulations which generally define a “penny stock” to be any equity security that has a market price of less than $5.00 per share, subject
to certain exceptions. Depending on market fluctuations, our Class A Shares could be considered to be “penny stock”. A penny stock is
subject to rules that impose additional sales practice requirements on broker/dealers who sell these securities to persons other than
accredited investors. For transactions covered by these rules, the broker/dealer must make a special suitability determination for the
purchase of these securities. In addition, a broker/dealer must receive the purchaser’s written consent to the transaction prior to the
purchase and must also provide certain written disclosures to the purchaser. Consequently, the “penny stock” rules may restrict the
ability of broker/dealers to sell our Class A Shares, and may negatively affect the ability of holders of our Class A Shares to resell them.
These disclosures require you to acknowledge that you understand the risks associated with buying penny stocks and that you can
absorb the loss of your entire investment. Penny stocks generally do not have a very high trading volume. Consequently, the price of the
shares is often volatile and you may not be able to buy or sell your shares when you want to.
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We may not be able to pay dividends in the future.

Subject to the Companies Act and our Amended and Restated Memorandum and Articles of Association, our Board of Directors has
complete discretion as to whether to declare and distribute dividends. Our ability to declare dividends to our Shareholders in the future
will be contingent on multiple factors, including our future financial performance, distributable reserves of our Company, current and
anticipated cash needs, capital requirements, our ability to implement our future plans, contractual, legal and tax restrictions, regulatory,
competitive, technical and other factors such as general economic conditions, demand for and selling prices of our products, the ability
of our subsidiaries to distribute funds to us, and other factors exclusive to the facilities services industry. Our existing and future loan
arrangements with any financial institutions may also limit when and how much dividends we can declare and pay out. Any of these
factors could have a material adverse effect on our business, financial position and results of operations, and hence there is no assurance
that we will be able to pay dividends to our Shareholders after the completion of the Offering. We do not currently plan to pay any
dividends in the foreseeable future.



If we fail to meet applicable listing requirements, Nasdaq may delist our Class A Shares from trading, in which case the liquidity
and market price of our Class A Shares could decline.

Assuming our Class A Shares are listed on Nasdaq on the closing of the Offering, we cannot assure you that we will be able to meet the
continued listing standards of Nasdaq in the future. If we fail to comply with the applicable listing standards and Nasdaq delists our
Class A Shares, we and our Shareholders could face significant material adverse consequences, including:

•        a limited availability of market quotations for our Class A Shares;

•        reduced liquidity for our Class A Shares;

•        a determination that our Class A Shares are “penny stock”, which would require brokers trading in our Class A Shares to
adhere to more stringent rules and possibly result in a reduced level of trading activity in the secondary trading market for
our Class A Shares;

•        a limited amount of news about us and analyst coverage of us; and

•        a decreased ability for us to issue additional equity securities or obtain additional equity or debt financing in the future.

The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or pre-empts the states from regulating
the sale of certain securities, which are referred to as “covered securities.” Because we expect that our Class A Shares will be listed on
Nasdaq, such securities 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. Further, if we were no longer listed on
Nasdaq, our securities would not be covered securities and we would be subject to regulations in each state in which we offer our
securities.

We will incur significant expenses and devote other significant resources and management time as a result of being a public
company, which may negatively impact our financial performance and could cause our results of operations and financial condition
to suffer.

We will incur significant legal, accounting, insurance and other expenses as a result of being a public company. Laws, regulations and
standards relating to corporate governance and public disclosure for public companies, including the Dodd-Frank Act of 2010, the
Sarbanes-Oxley Act, regulations related thereto and the rules and regulations of the SEC and Nasdaq (as applicable to us as a foreign
private issuer), will significantly increase our costs as well as the time that must be devoted to compliance matters. We expect that
compliance with these laws, rules, regulations and standards will substantially increase our expenses, including our legal and
accounting costs, and make some of our operating activities more time-consuming and costly. These new public company obligations
also will require attention from our senior management and could divert their attention away from the day-to-day management of our
business. We also expect these laws, rules, regulations and standards to make it more expensive for us to obtain director and officer
liability insurance, and we may be required to accept reduced policy limits and coverage or incur substantially higher costs to obtain the
same or similar coverage. As a result, it may be more difficult for us to attract and retain qualified persons to serve on our Board of
Directors or as officers. As a result of the foregoing, we expect a substantial increase in legal, accounting, insurance and
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certain other expenses in the future, which will negatively impact our financial performance and could cause our results of operations
and financial condition to suffer. Furthermore, if we are unable to satisfy our obligations as a public company, we could be subject to
delisting of our Shares, fines, sanctions and other regulatory actions and potential civil litigation.

If we fail to maintain an effective system of disclosure controls and internal controls over financial reporting, our ability to timely
produce accurate financial statements or comply with applicable regulations could be impaired.

The Sarbanes-Oxley Act requires, among other things, that we maintain effective internal disclosure controls and procedures over our
financial reporting. We are continuing to develop and refine our disclosure controls and other procedures that are designed to ensure
that information required to be disclosed by us in our reports that we will file with the SEC will be recorded, processed, summarized,
and reported within the time periods and as otherwise specified in SEC rules, and that information required to be disclosed in reports
under the Exchange Act is accumulated and communicated to our principal Executive Officers and financial officers. We are also
continuing to improve our internal controls over financial reporting.

Ensuring that we have effective disclosure controls and procedures and internal controls over financial reporting in place so that we can
produce accurate financial statements on a timely basis is a costly and time-consuming effort that will need to be re-evaluated
frequently. Our internal controls over financial reporting is a process designed to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements in accordance with IFRS. Beginning with our second annual report on
Form 20-F after we become a company whose securities are publicly listed in the United States, we will be required, pursuant to
Section 404 of the Sarbanes-Oxley Act, to make a formal assessment of the effectiveness of our internal controls over financial



reporting, and once we cease to be an emerging growth company, we will be required to include an attestation report on internal
controls over financial reporting issued by our Independent Registered Public Accounting Firm. During our evaluation of our internal
controls, if we identify one or more material weaknesses in our internal controls over financial reporting, we will be unable to assert
that our internal controls over financial reporting are effective. We cannot assure you that there will not be material weaknesses or
significant deficiencies in our internal controls over financial reporting in the future. Any failure to maintain internal controls over
financial reporting could severely inhibit our ability to accurately report our financial condition, or results of operations.

We are an emerging growth company within the meaning of the Securities Act and may take advantage of certain reduced reporting
requirements.

We are an “emerging growth company,” as defined in the JOBS Act, and we may take advantage of certain exemptions from
requirements applicable to other public companies that are not emerging growth companies, including, most significantly, not being
required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act for so long as we remain an
emerging growth company. As a result, if we elect not to comply with such auditor attestation requirements, our investors may not have
access to certain information they may deem important.

The JOBS Act also provides that an emerging growth company does not need to comply with any new or revised financial accounting
standards until such date that a private company is otherwise required to comply with such new or revised accounting standards. In
other words, an “emerging growth company” can delay the adoption of certain accounting standards until those standards would
otherwise apply to private companies. We have elected to take advantage of the extended transition period, although we have adopted
certain new and revised accounting standards based on transition guidance permitted under such standards earlier. As a result of this
election, our future financial statements may not be comparable to other public companies that comply with the public company
effective dates for these new or revised accounting standards.

We have broad discretion in the use of the net proceeds from this Offering and may not use them effectively.

Our management will have broad discretion in the application of the net proceeds, including for any of the purposes described in the
section entitled “Use of Proceeds” and in such order of priority as our management may determine in its discretion, and you will not
have the opportunity as part of your investment decision to assess whether the net proceeds are being used appropriately. Because of the
number and variability of factors that will determine our use of the net proceeds from this Offering, their ultimate use may vary
substantially from their currently intended use. The failure by our management to apply these funds effectively could harm our
business.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that involve risks and uncertainties. All statements other than statements of current
or historical facts are forward-looking statements. These statements involve known and unknown risks, uncertainties and other factors,
including those listed under “Risk Factors,” that may cause our actual results, performance or achievements to be materially different
from those expressed or implied by the forward-looking statements.

In some cases, you can identify these forward-looking statements by words or phrases such as “may,” “will,” “expect,” “anticipate,”
“aim,” “estimate,” “potential,” “intend,” “plan,” “believe,” “likely to” or other similar expressions. We have based these forward-
looking statements largely on our current expectations and projections about future events and financial trends that we believe may
affect our financial condition, results of operations, business strategy and financial needs. These forward-looking statements include
statements about:

•        changes in political, social and economic conditions, the regulatory environment, laws and regulations and interpretation
thereof in the jurisdictions where we conduct business or expect to conduct business;

•        the risk that we may be unable to realize our anticipated growth strategies and expected internal growth;

•        changes in the availability and cost of professional staff which we require to operate our business;

•        changes in customers’ preferences and needs;

•        changes in competitive conditions and our ability to compete under such conditions;

•        changes in our future capital needs and the availability of financing and capital to fund such needs;

•        changes in currency exchange rates or interest rates;

•        projections of revenue, profits, earnings, capital structure and other financial items;

•        changes in our plan to enter into certain new business sectors; and



•        other factors beyond our control.

You should read this prospectus and the documents that we refer to in this prospectus with the understanding that our actual future
results may be materially different from and worse than what we expect. Other sections of this prospectus include additional factors
which could adversely impact our business and financial performance. Moreover, we operate in an evolving environment. New risk
factors and uncertainties emerge from time to time and it is not possible for our management to predict all risk factors and uncertainties,
nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual
results to differ materially from those contained in any forward-looking statements. We qualify all of our forward-looking statements by
these cautionary statements.

You should not rely upon forward-looking statements as predictions of future events. The forward-looking statements made in this
prospectus relate only to events or information as of the date on which the statements are made in this prospectus. Except as required by
law, we undertake no obligation to update or revise any forward-looking statements, whether as a result of new information, future
events or otherwise. You should read this prospectus and the documents that we refer to in this prospectus and have filed as exhibits to
the registration statement, of which this prospectus is a part, completely and with the understanding that our actual future results may be
materially different from what we expect.

This prospectus also contains statistical data and estimates that we obtained from industry publications and reports generated by
government or third-party providers of market intelligence. Although we have not independently verified the data, we believe that the
publications and reports are reliable.
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USE OF PROCEEDS

We estimate that we will receive net proceeds from this Offering of approximately $           million, after deducting underwriting
discounts and commissions and estimated offering expenses payable by us. These estimates are based upon an assumed initial offering
price of $           per share, the midpoint of the estimated range of the initial public offering price shown on the front cover of this
prospectus.

We plan to use the net proceeds of this Offering in the following order of priority:

•        Approximately 15% or $[•] for the expansion of our existing business by acquiring additional machinery and equipment

•        Approximately 5% or $[•] for the expansion of our real estate portfolio through the acquisition of additional land properties

•        Approximately 15% or $[•] for the construction of a new manufacturing facility

•        Approximately 65% or $[•] for working capital and for other general corporate purposes

To the extent that our actual net proceeds is not sufficient to fund all of the proposed purposes, we will decrease our allocation of the
net proceeds for the purposes set out above on a pro rata basis. We would anticipate raising additional capital through equity or debt
financing sufficient to fund our proposed uses above.

The amounts and timing of any expenditures will vary depending on the amount of cash generated by our operations, and the rate of
growth, if any, of our business, and our plans and business conditions. The foregoing represents our current intentions based upon our
present plans and business conditions to use and allocate the net proceeds of this Offering. Our management will have significant
flexibility in applying and discretion to apply the net proceeds of the offering. If an unforeseen event occurs or business conditions
change, we may use the proceeds of this Offering differently than as described in this prospectus.

Pending deployment of the net proceeds for the uses described above, the funds may be placed in short-term deposits with financial
institutions or used to invest in short-term money market instruments.
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DIVIDEND POLICY

While we currently have no plans to distribute dividends, in the event we consider distributing a dividend in the future, our Board shall
take into account, among other things, the following factors when deciding whether to propose a dividend and in determining the
dividend amount: (a) operating and financial results; (b) cash flow situation; (c) business conditions and strategies; (d) future operations
and earnings; (e) taxation considerations; (f) interim dividend paid, if any; (g) capital requirement and expenditure plans; (h) interests of
shareholders; (i) statutory and regulatory restrictions; (j) any restrictions on payment of dividends; and (k) any other factors that our
board of Directors may consider relevant.



Our board of directors has discretion regarding whether to declare or pay dividends. All dividends are subject to certain restrictions
under the Companies Act and the Company’s Amended and Restated Memorandum and Articles of Association, namely that: (a) all
dividends must be authorized by a resolution of directors (being a simple majority of directors at a duly convened meeting or by written
resolution in each case in accordance with the Amended and Restated Memorandum and Articles of Association) resolutions, by which
our board of directors may authorize a distributions at any time and in any amount they think fit and set a record date (which may be
before or after the date on which the board resolutions are passed) for determining the shareholders to be paid; (ii) our board of
directors may only authorize payment of a dividend if they are satisfied (on reasonable grounds) that the value of the Company’s assets
exceeds its liabilities and the Company is able to pay its debts as they fall due (the “Solvency Test”) immediately after paying the
dividend; (iii) if, after a dividend is authorized (but before it is paid), our board of directors cease to be satisfied (on reasonable
grounds) that the Company will be able to satisfy the Solvency Test after the dividend is paid, then such dividend is deemed not to have
been authorized; (iv) the directors must notify each shareholder of any dividend authorized by them; (v) no interest accrues on any
dividend; and (vi) if a shareholder fails to claim any dividend for three years after the date on which it was authorized by the directors,
the directors may decide by a resolution of directors that the dividend is forfeited for the benefit of the Company.

Even if our board of Directors decides to pay dividends, the form, frequency and amount will depend upon our future operations and
earnings, capital requirements and surplus, general financial condition, contractual restrictions and other factors that the board of
Directors may deem relevant. In addition, One and one Cayman is a holding company and depend on the receipt of dividends and other
distributions from our subsidiary to pay dividends on its shares.
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CAPITALIZATION

The following tables set forth our capitalization as of           , 2024:

•        on an actual basis; and

•        on a pro forma as adjusted basis to reflect (i) the above; and (ii) the issuance and sale of            Shares at an assumed initial
public offering price of $           per share after deducting the underwriting discounts and commissions and estimated
Offering expenses payable by us.

You should read the tables together with our combined financial statements and the related notes included elsewhere in this prospectus
and the information under “Management’s Discussion and Analysis of Financial Condition and Results of Operations.”

  As of           , 2024

    Actual   As Adjusted

    (in US$)

Cash:        

Equity:        
20,000,000 Class A Shares and [•] Class B Shares issued and outstanding on an actual basis;

and [•] Class A Shares and [•] Class B Shares issued and outstanding on an as adjusted basis(1)       

Additional paid-in capital        

Accumulated comprehensive income        

Accumulated deficit    

Total equity        

Non-controlling interest    

Total capitalization    

____________

(1)      Pro forma additional paid in capital reflects the net proceeds we expect to receive, after deducting underwriting fee, underwriter expense
allowance and other expenses. We expect to receive net proceeds of approximately $[________] (Offering proceeds of $[________], less
underwriting discounts of $[_______], non-accountable expense of $[_____] and Offering expenses of $[________]). The Class A Shares
reflects the net proceeds we expect to receive, after deducting underwriting discounts, Underwriter expense allowance and other expenses.
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DILUTION

If you invest in our Class A Shares, your interest will be diluted to the extent of the difference between the initial public offering price
per share and our net tangible book value per share after this Offering. Dilution results from the fact that the initial public offering price
per share is substantially in excess of the book value per Class A Share attributable to the existing Shareholders for our presently
outstanding Class A Shares.

Net tangible book value represents the amount of our total assets, excluding goodwill and other intangible assets, less our total
liabilities. Our net tangible book value as of [•], 2024 was US$[•], or US$[•] per Class A Share.

After giving effect to the issuance and sale of [•] Class A Shares in this Offering at an assumed initial public offering price of US$[•]
per Class A Share (the midpoint of the estimated price range set forth on the cover of this prospectus), and after deducting underwriting
discounts and estimated Offering expenses payable by us, our pro forma as adjusted net tangible book value as of [•], 2024 would have
been US$[•] per outstanding Class A Share. This represents an immediate increase in net tangible book value of US$[•] to existing
shareholders and an immediate dilution in net tangible book value of US$[•] per Class A Share to investors purchasing Class A Shares
in this Offering. The following table illustrates such dilution:

 
Per Ordinary

Share

Assumed initial public offering price    

Net tangible book value as of [•], 2024    

Pro forma net tangible book value after giving effect to this Offering    

Amount of dilution in net tangible book value to investors in this Offering    

The following table summarizes, on a pro forma as adjusted basis as of [•], 2024, the total number of Class A Shares purchased from us,
the total cash consideration paid to us, and the average price per Class A Share paid by existing Shareholders and by investors in this
Offering. The table below reflects an assumed initial public Offering Price of US$[•] per Class A Share (the midpoint of the estimated
price range set forth on the cover of this prospectus), for Class A Shares purchased in this Offering and excludes underwriting discounts
and commissions and estimated Offering expenses payable by us.

  Shares Purchased   Total Consideration   Average Price
per Share

US$    Number   %   US$   %  

Existing Shareholders                    

Investors in this Offering            

Total     100%     100%    
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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
consolidated financial statements and related notes that appear in this prospectus. In addition to historical consolidated financial
information, the following discussion contains forward-looking statements that reflect our plans, estimates, and beliefs. Our actual
results could differ materially from those discussed in the forward-looking statements. Factors that could cause or contribute to these
differences include those discussed below and elsewhere in this prospectus, particularly in “Risk Factors.” The following selected
consolidated balance sheet data as of June 30, 2024, December 31, 2023 and 2022, selected consolidated statements of operations data
for the six months ended June 30, 2024 and 2023, and selected consolidated statements of operations data for the years ended
December 31, 2023 and 2022 have been derived from our consolidated financial statements included elsewhere in this prospectus. Our
consolidated financial statements are prepared and presented in accordance with U.S. GAAP.

Overview

One and one Cayman was incorporated in the Cayman Islands on April 17, 2024. We conduct our business through the VIEs, Yoda
Metal and DL Metal in the Philippines. We primarily engage in recycling, production and trading of recycled scrap metals in the
Philippines.

We are a waste materials and scrap metal recycling company in the Philippines. Our capabilities are underscored by our permitted
capacity for metal recycling, measured in tons per year, and by the exclusive government-issued license that enables us to import
hazardous waste (as raw materials) into the Philippines. We process raw materials and generate final products that include copper alloy



ingot, aluminum scrapes, plastic beads, and others. We provide economical and flexible solutions to the challenges of electronic waste,
metal scrap and industrial recycling. By providing lower-cost alternatives for processing recycled materials, we not only contribute to
environmental sustainability but also highlight our role as a modern and specialized recycling company.

We have established environmentally friendly technology that we believe sets us apart from competitors. Our approach significantly
enhances process efficiency while minimizing and, in some cases, eliminating contamination. Our technology enables the production of
fundamental ingots from copper and other metal scraps, which can then be reintegrated into the broader economy. In contrast,
competing technologies, such as table concentrators, cannot prevent pollution during the final stages of processing.

Due to our sustainable, environmentally friendly processes, we believe we are well-positioned to comply with heightened regulations
across the globe.

We benefit from being fully permitted by the government to process hazardous wastes under the framework of The Basel Convention:
A Global Solution for Controlling Hazardous Wastes. We hold the distinction of being the sole legally operating entity in the Republic
of the Philippines in this domain.

We have the whole series of environmentally friendly devices and have complied with all governmental documentary requirements,
including ECC, Permit to Operate, Discharge Permit, Import and Export Permit. In the Philippines, we are the only company with
complete licenses required for smelting of E-waste. As of December 31, 2023, our workforce consists of over 106 employees, including
7 engineers. Electronic waste and metal scraps from local and abroad (Korea, Japan, Southeast Asia, Europe, USA etc.) are carefully
segregated and processed in compliance with the existing environmental laws, rules and regulations. Our annual processing capacity
can reach up to 300,000 tons.

Factors Affecting Our Results of Operations

Our business and results of operations are affected by Philippine’s overall economic conditions and political stability, especially the
development of metal recycle industry, as well as the following company-specific factors.
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Political and social instability.

We primarily operate in the Philippines through our Philippines affiliated variable interest entities. The Philippines has, from time to
time, experienced political and military instability, including acts of political violence. In the last two decades, there has been political
instability in the Philippines, including extra-judicial killings, alleged electoral fraud, impeachment proceedings against two former
presidents, two chief justices of the Supreme Court of the Philippines, and public and military protests arising from alleged misconduct
by the previous and current administrations. In addition, a number of officials of the Philippine Government are currently under
investigation or have been indicted on corruption charges stemming from allegations of misuse of public funds, extortion, bribery or
usurpation of authority.

Inflation pressures

In the Philippines, inflation rates are expected to temper between 3.2% and 3.6% in 2024 after ending 2023 at 6.0%, above the 2.0% to
4.0% target range set by the government. In year 2022, the average inflation rate was 5.8%. High inflation and monetary tightening are
likely to soon weigh more significantly on domestic activity, which can negatively impact purchasing power and lead to tough financial
decisions for company. Inflation refers to a broad rise in the prices of raw material and products over time, eroding purchasing power
for company but in another way increasing revenue. The fluctuation of price of raw material effects the stability of supply chain that
may play negative impact to our operation.

The Company’s operations in the Philippines are exposed to inflationary pressures, which have been exacerbated by global supply
chain disruptions, rising energy costs, and local economic factors. Inflation could lead to higher costs for materials, labor, and services,
affecting the Company’s operating expenses and margins if these increases cannot be passed on to customers.

Additionally, inflation may contribute to wage pressures and fluctuations in the value of the Philippine Peso (PHP) against the US
Dollar (USD), creating foreign exchange risks and potential increases in borrowing costs due to rising interest rates. These factors may
impact the Company’s profitability and financial position.

Management is actively monitoring inflation trends and has implemented strategies such as pricing adjustments, cost-saving measures,
and evaluating foreign currency hedging to mitigate the impact. The full effect of inflation on the Company’s operations remains
uncertain and will depend on future developments. The ascending cost of raw material may affect the stability of our supply chain,
however, as the source of material is extensive, the company has no pressures to acquire new source from suppliers and the cost of
changing supply chain is also low due to the easiness for obtain such materials.

The company has no financial leverage and which leads to no interest burden. To mitigate against price inflation risk, we have locked-
up agreements to part of our suppliers in order to hedge the rise of price. In the long run, the price inflation may spread to all operating
procedure and may also affect the final price of our products. The inflation has a massive impact on all aspects of macro environment,



given the inelastic demand for our products, it might as well lead to an increase in our product’s selling price.

Government policies may impact our business and operating results.

Our operating entities are incorporated, and their operations and assets are located, in the Philippines. Accordingly, our results of
operations, financial condition and prospects are affected by Philippine regulation conditions in the following factors: (a) economic
policies and initiatives undertaken by the Philippine government; (b) changes in the Philippine or regional business or regulatory
environment affecting the purchase power of consumers of our products; and (c) changes in Philippine government policy affecting our
industry. Unfavorable changes could affect demand for products that we sell could materially and adversely affect the results of
operations. We have not seen any impact of unfavorable government policies upon our inception. However, we will seek to make
adjustments as required if and when government policies shift.
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New Customer Acquisition

Our operating results and growth prospects will depend on our ability to attract new customers. We are intensely focused on growing
our customer base. We will continuously develop technologies and products, in an effort to gain more market shares and cover more
new customers.

We will strengthen the network of our customers and promote our brand awareness, establishing strategic cooperation with multi-
national enterprises which are in need of our products. Furthermore, we seek to improve the category and quality of our products line,
and to enhance our brand recognition, which will allow us to capture additional market share, better optimize the pricing of our
products, and reach customers in a broader range.

Our ability to compete effectively

Our business and results of operations depend on our ability to compete effectively in the industry in which we operate. We are
committed to renovating our existing waste treatment technology in the industry in a cost-effective way for our customers. We believe
that our proprietary technologies and research and development capabilities help us develop products to satisfy our customers and we
can retain and develop business with existing customers and to attract new customers. However, if we are unable to keep up with our
product development or innovation, we might not be able to develop new customers or expand our business effectively. In addition, we
are subject to competition from within our industry. Increased competition could materially and adversely affect our business and
results of operations.

Expanding Usage by Existing Customers

We have amassed a large and diverse customer base covering a wide spectrum of industry enterprises. We believe that there are
significant growth opportunities within our existing customers. We expect to expand into additional product categories, strive to
provide high quality for our customers that cover casting industry, vehicle industry, equipment manufacturer etc., and continue to invest
in sales and marketing and customer success activities to achieve additional revenue growth from existing customers. We believe that
these efforts will have a long-term, positive impact on our business and results of operations.

Strategic investment and acquisitions

We intend to continue to pursue strategic acquisitions and investments in selective technologies and businesses in the metal recycle
industry that will enhance our technology capabilities. We believe that a solid acquisition and investment strategy may be critical for us
to accelerate our growth and strengthen our competitive position in the future. Our ability to identify and execute strategic acquisitions
and investments will likely have an effect on our operating results over time.

Comply with stringent Environmental Laws and Regulations.

The Philippines is known for its rich biodiversity and stunning natural landscapes. Due to rapid industrialization, urbanization, and
unsustainable exploitation of natural resources, Philippines faces significant environmental challenges. In response to these threats, the
country has enacted a comprehensive set of environmental laws aimed at conserving its natural resources, protecting its ecosystems,
and promoting sustainable development. Potential foreign investors shall also comply with these environmental laws.
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Results of Operations

Comparison of the Fiscal Years Ended December 31, 2023 and 2022

The following table sets forth key components of our results of operations during the fiscal years ended December 31, 2023 and 2022,
both in dollars.

One and one Green Technologies. INC
Consolidated Statements of Income and Comprehensive Income

For the Years Ended December 31, 2023 and 2022

  Years Ended

   
December 31,

2023  
December 31,

2022   

Revenues   $ 41,270,484  $ 44,521,486

Cost of revenues   32,388,301  36,171,926

Gross profit   8,882,183  8,349,560

         

Operating expenses:        

Selling and marketing expense   475,940  394,103

General and administrative expenses   1,147,744  1,643,270

Total operating expenses   1,623,684  2,037,373

         

Income from operations   7,258,499  6,312,187

         

Other income (expense):        

Interest income   120  170

Other income (expense), net   71,673  (474,171)

Total other income (expenses), net   71,793  (474,001)

Income before income tax   7,330,292  5,838,186

Income tax expense   1,763,118  1,468,762

Net income   $ 5,567,174  $ 4,369,424

         

Weighted average shares outstanding        

Basic and diluted   20,000,000  20,000,000

         

Earnings per share        

Basic and diluted   $ 0.2784  $ 0.2185

         

Other comprehensive income (loss):        

Net income   $ 5,567,174  $ 4,369,424

Other comprehensive income (loss):        

Foreign currency translation adjustment   69,525  (540,968)

Total comprehensive income   $ 5,636,699  $ 3,828,456

Revenue

Our net revenues were $41,270,484 for the fiscal year ended December 31, 2023 as compared to $44,521,486 for the fiscal year ended
December 31, 2022, representing a decrease of $3,251,002 or 7.30%. The company has three main product categories, brass ingot,
copper ingot and aluminum. The company achieved sale of brass ingot for $2,624,666 in FY2022 and $2,753,613 in FY2023
respectively, the revenue of copper ingot are $28,730,475 in FY2022 and $17,776,581 in FY2023. For aluminum alloy, the figures are



$13,166,345 in FY2022 and $20,740,290 in FY2023. The decrease is mainly due to the short shut down for new plant and setting up of
new equipment.

Cost of revenue

Our cost of revenue was $32,388,301 and $36,171,926 for the fiscal years ended December 31, 2023 and 2022, respectively. The
decrease in cost of revenues is because, as compared to FY2022, in FY2023 we processed more aluminum in relation to copper and
aluminum has a low unit cost than Copper, consequently our cost of revenues decreased.
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Gross profit and gross margin

  Years ended December 31,

    2023   2022

    Revenue  
Quantity

(ton)   Cost   Revenue  
Quantity

(ton)   Cost

Brass alloy ingots   2,753,613  497,648  2,055,345  2,624,666  503,360  2,289,122

Aluminum alloy   20,740,290  9,648,625  17,303,201  13,166,345  6,057,395  11,694,756

Copper alloy ingots   17,776,581  2,277,418  13,029,755  28,730,475  3,736,320  22,188,048

Total   41,270,484  12,423,691  32,388,301  44,521,486  10,297,075  36,171,926

Our gross profit for the fiscal year ended December 31, 2023, was $8,882,183, compared to $8,349,560 for the fiscal year ended
December 31, 2022. Our gross margin increased to 21.52% in FY2023, up from 18.75% in FY2022. The growth in gross profit for
FY2023 is primarily due to higher sales of products with better profit margins compared to FY2022. The increase in gross margin is
driven by a larger proportion of total revenue coming from aluminum alloy, which has a higher margin than copper alloy ingots. The
margin for aluminum increased to 16.57% in FY2023, up from 11.18% in FY2022. The quantity of aluminum sold in FY2023 rose to
9,648,625 kilograms, compared to 6,057,395 kilograms in FY2022, while copper sales decreased from 3,736,320 kilograms in FY2022
to 2,277,418 kilograms in FY2023.

Operating Expenses

Total operating expenses decreased by $413,689 or 20.31% to $1,623,684 for the fiscal year ended December 31, 2023 from
$2,037,373 for the fiscal year ended December 31, 2022.

Our selling expense increased by $81,837 for the fiscal year ended December 31, 2023 as compared to the fiscal year ended
December 31, 2022.

The general and administrative expenses decreased by $495,526 for the fiscal year ended December 31, 2023 as compared to the fiscal
year ended December 31, 2022. It was mainly due to the decrease of service fee by $299,247 from $702,266 in 2022 to 403,019 in
2023, which include the application expenses for licenses and permits and certificate for company legally operating in Philippine.

Income tax expenses

Our income tax expenses were $1,763,118 for the fiscal year ended December 31, 2023, compared to that of $1,468,762 for the fiscal
year ended December 31, 2022.

Net income

As a result of the cumulative effect of the factors described above, our net income for the fiscal years ended December 31, 2023 and
2022 were $5,567,174 and $4,369,424, respectively.
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Comparison of the Period Ended June 30, 2024 and 2023

The following table sets forth key components of our results of operations during the six months ended June 30, 2024 and 2023, both in
dollars.



  Six Months Ended

   

June 30,
2024

(unaudited)  

June 30,
2023

(unaudited)

Revenues   $ 18,670,799  $ 31,097,022

Cost of revenues   14,580,835  22,823,854

Gross profit   4,089,964  8,273,168

         

Operating expenses:        

Selling and marketing expense   162,891  351,401

General and administrative expenses   961,536  482,852

Total operating expenses   1,124,427  834,253

         

Income from operations   2,965,537  7,438,915

         

Other income (expenses):        

Interest income   39  61

Other income (expense), net   151,997  (263,476)

Total other income (expenses)   152,036  (263,415)

Income before income tax expenses   3,117,573  7,175,500

Income tax expense   718,732  1,724,897

Net income   $ 2,398,841  $ 5,450,603

Weighted average shares outstanding        

Basic and diluted*   20,000,000   20,000,000

         

Earnings per share        

Basic and diluted   $ 0.1199   $ 0.2725

         

Other comprehensive income (loss):        

Net income   $ 2,398,841   $ 5,450,603

Other comprehensive income (loss):        

Foreign currency translation adjustment   (923,742)   38,035

Total comprehensive income   $ 1,475,099    $ 5,488,638

____________

*        The shares and per share information are presented on a retroactive basis to reflect the Reorganization

____________
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Revenue

Our net revenues were $18,670,799 for the six months ended June 30, 2024 as compared to $31,097,022 for the six months ended
June 30, 2023, representing a decrease of $12,426,223 or 39.96%. For the first quarter of 2024, as the construction of the new plant and
office finished, the Company relocated part of its production line and re-tuned some equipment. The relocation and adjustment of
equipment suspended the operation of the Company for 3 months because some of machines in critical procedure has been moved to
new plant and led to the decreasing of sales in first half year 2024. All the work back to normal in second quarter.



Cost of revenue

Our cost of revenue was $14,580,835 and $22,823,854 for the six months ended June 30 2024 and 2023, respectively. The decrease in
cost of revenues is because, the company purchased less material and less products for sale.

Gross profit and gross margin

 
Six Months Ended June 30 2024

(unaudited)  
Six Months Ended June 30 2023

(unaudited)

    Revenue   Cost  
Gross

margin   Revenue   Cost  
Gross

margin

Brass alloy ingots   1,437,413  1,168,882  18.68%   2,199,115  1,554,684  29.30%

Aluminum alloy   8,162,560  7,294,131  10.64%   16,103,009  13,127,826  18.48%

Copper alloy ingots   8,242,906  6,117,822  25.78%   12,794,898  8,141,344  36.37%

Slag   827,920  —  100%   —  —  —

Total   18,670,799  14,580,835  21.91%   31,097,022  22,823,854  26.60%

Our gross profit was $4,089,964 for the six months ended June 30, 2024, as compared to gross profit of $8,273,168 for the six months
ended June 30, 2023. Our gross margin was 21.91% for the six months ended June 30, 2024, as compared to gross margin of 26.60%
for the six months ended June 30, 2023. The decreasing margin for the six months ended June 30, 2024 is due to more fixed cost been
allocated in, and also the price increase in raw material.

Operating Expenses

Total operating expenses increased by $290,174 or 34.78% to $1,124,427 for the six months ended June 30 2024 from $834,253 for the
six months ended June 30, 2023.

Our selling expense decreased by $188,510 for the six months ended June 30, 2024 as compared to the six months ended June 30, 2023.

The general and administrative expenses increased by $478,684 for the six months ended June 30, 2024 as compared to the six months
ended June 30, 2023. It was mainly because of the extra expenses for reinforcing the wall and hardening the road of new production site
due to the weather impact.

Net income

As a result of the cumulative effect of the factors described above, our net income for the six months ended June 30, 2024 and 2023
were $2,398,841 and $5,450,603, respectively.
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Liquidity and Capital Resources

Comparison of the Fiscal Years Ended December 31, 2023 and 2022

The following table sets forth a summary of our cash flows for the periods indicated:

 
For fiscal year ended

December 31,

    2023   2022

Net cash provided by operating activities   $ 4,060,835   $ 651,568

Net cash used in investing activities   (3,835,841)   (2,381,468)

Net cash provided by/(used in) financing activities   (17,768)   193,586

Net change in cash and cash equivalents   (88,123)   (1,666,060)

Effect of exchange rate changes on cash and cash equivalents   (295,349)   (129,746)

Cash and cash equivalents at the beginning of year   224,602   1,890,662

Cash and cash equivalents at the end of year   $ 136,479   $ 224,602

As of December 31, 2023 we had cash and cash equivalents of $136,479. To date, we have financed our operations primarily through
our operation.



Operating Activities

Our net cash provided by operating activities was $4,060,835 for the fiscal year ended December 31, 2023, as compared to $651,568
for the fiscal year ended December 31, 2022. The increase of net cash from operating activities was mainly attributable to decrease of
inventories in FY2023 as compared to FY2022.

Investing Activities

Net cash used in investing activities was $3,835,841 for the fiscal year ended December 31, 2023, as compared to net cash used by
investing activities of $2,381,468 for the fiscal year ended December 31, 2022.

The net cash used in investing activities for the fiscal year ended December 31, 2023 was mainly attributable to purchase of property
and equipment.

The net cash used by investing activities for the year ended December 31, 2022 was mainly attributable to purchase and set up of
property and equipment.

Financing Activities

Our net cash used in financing activities was $17,768 for the fiscal year ended December 31, 2023, as compared to $193,586 provided
by financing activities for the fiscal year ended December 31, 2022. The net cash used in financing activities for the fiscal year ended
December 31, 2023 was due to the deferred offering cost. The net cash provided by financing activities for the fiscal year ended
December 31, 2022 was due to the paid-in capital of DL Metal.

Leases

Components of lease cost, weighted average remaining lease terms and discount rates of operating lease consist of the following:

 
December 31,

2023  
December 31,

2022

Lease assets and liabilities        

Operating lease right-of-use assets, net   $ 558,376  $ 762,200

Operating lease liabilities-current   456,572  90,779

Operating lease liabilities-noncurrent   433,213  839,525

Operating lease liabilities-total   889,785  930,304
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Years Ended
December 31,

    2023   2022

Lease expenses        

Operating lease expenses   $ 261,068   $ 266,400

Operating lease expenses-Selling, general & admin portion   $ 60,179   $ 173,129

Operating lease expenses-Manufacturing costs   200,889   93,271

Total   $ 261,068   $ 266,400

         

Other Information        

Cash paid for amounts included in the measurement of lease liabilities        

Operating cash flows – operating leases   $ 99,639   $ 96,983

         

Weighted average remaining lease term (in years)        

Operating leases   2.66   3.52

         

Average discount rate        

Operating leases   6.01%   6.01%



 
Operating

Leases 

Future minimum lease payments    

For the year ending December 31,    

2024   $ 489,531

2025   433,213

Thereafter   —

Total   922,744

Less: interest   (32,959)

Present value of lease liabilities   $ 889,785

Comparison of the Period Ended June 30, 2024 and 2023

The following table sets forth a summary of our cash flows for the periods indicated:

 
For the Six months Ended

June 30,

    2024   2023

    (unaudited)   (unaudited)

Net cash provided by operating activities   $ 355,244   $ 1,712,203

Net cash used in investing activities   —   (1,853,967)

Net cash used in financing activities   (231,737)   —

Net change in cash and cash equivalents   83,944   (121,186)

Effect of exchange rate changes on cash and cash equivalents   (39,563)   20,578

Cash and cash equivalents at the beginning of period   136,479   224,602

Cash and cash equivalents at the end of period   $ 220,423   $ 103,416

As of June 30, 2024 we had cash and cash equivalents of $220,423. To date, we have financed our operations primarily through our
operation.

Operating Activities

Our net cash provided by operating activities was $355,244 for the Six months ended June 30, 2024, as compared to $1,712,203 for the
Six months ended June 30, 2023. The decrease of net cash from operating activities was mainly attributable to increase of account
receivable in six months ended June 30, 2024 as compared to Six months ended June 30, 2023.
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Investing Activities

Net cash used in investing activities was $nil for the Six months ended June 30, 2024, as compared to net cash used by investing
activities of $1,853,967 for the Six months ended June 30, 2023.

The net cash used in investing activities for the Six months ended June 30, 2023 was mainly attributable to purchase of property and
equipment.

Financing Activities

Our net cash used in financing activities was $231,737 for the Six months ended June 30, 2024, as compared to $nil for the Six months
ended June 30, 2023. The net cash used in financing activities for the Six months ended June 30, 2024 was due to the Payment of
deferred offering cost.

Leases

Components of lease cost, weighted average remaining lease terms and discount rates of operating lease consist of the following:

  June 30,   December 31,



2024
(unaudited)

2023

Lease assets and liabilities        

Operating lease right-of-use assets, net   $ 422,479  $ 558,376

Operating lease liabilities-current   568,144  456,572

Operating lease liabilities-noncurrent   244,417  433,213

Operating lease liabilities-total   812,561  889,785

 
Six Months Ended

June 30,

   
2024

(unaudited)  
2023

(unaudited)

Lease expenses        

Operating lease expenses-SG&A portion   $ 11,589   $ 48,686

Operating lease expenses-Manufacturing costs   116,154   82,792

Total   $ 127,743   $ 131,478

         

Other Information        

Cash paid for amounts included in the measurement of lease liabilities        

Operating cash flows – operating leases   $ 94,193   $ 98,845

         

Weighted average remaining lease term (in years)        

Operating leases   2.28   3.08

         

Average discount rate        

Operating leases   6.00%   6.01%
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Operating

Leases

Future minimum lease payments    

For the year ending December 31,    

Remainder of 2024   $ 415,678

2025   409,535

2026   —

2027   —

2028   —

Thereafter   —

Total   825,213

Less: interest   (12,652)

Present value of lease liabilities   $ 812,561

Trend Information

Other than as disclosed elsewhere in this prospectus, we are not aware of any trends, uncertainties, demands, commitments, or events
that are reasonably likely to have a material effect on our net revenue, income from continuing operations, profitability, liquidity, or
capital resources, or that would cause reported financial information not necessarily to be indicative of future operating results or
financial condition.



Off-Balance Sheet Arrangements

We have not entered into any financial guarantees or other commitments to guarantee the payment obligations of any third parties. In
addition, we have not entered into any derivative contracts that are indexed to our own shares and classified as shareholders’ equity, or
that are not reflected in our financial statements. Furthermore, we do not have any retained or contingent interest in assets transferred to
an unconsolidated entity that serves as credit, liquidity or market risk support to such entity. Moreover, we do not have any variable
interest in an unconsolidated entity that provides financing, liquidity, market risk or credit support to us or engages in leasing, hedging
or research and development services with us.

Critical Accounting Policies and Management Estimates

a)      Use of estimates

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the related disclosure of contingent assets and liabilities at the
date of these consolidated financial statements, and the reported amounts of revenue and expenses during the reporting period. The
Company continually evaluates these estimates and assumptions based on the most recently available information, historical experience
and various other assumptions that the Company believes to be reasonable under the circumstances. Significant accounting estimates
reflected in the Company’s consolidated financial statements include but are not limited to estimates and judgments applied in
determination of allowance for doubtful receivables arising from expected credit losses, economic lives and impairment losses for long-
lived assets, discount rate used to measure present value of lease liabilities, estimate of the lease terms and valuation allowance for
deferred tax assets. Since the use of estimates is an integral component of the financial reporting process, actual results could differ
from those estimates.

b)      Foreign currency translation and transactions

The Company’s reporting currency is US dollars (“US$”). The Company’s operations are principally conducted through its VIE located
in the Philippines where Philippine peso (“PHP”) is the functional currency, and its subsidiary located in Hong Kong where Hong Kong
dollar (“HKD”) is the functional currency.

Transactions denominated in foreign currencies are re-measured into the functional currency at the exchange rates prevailing on the
transaction dates. Monetary assets and liabilities denominated in foreign currencies are re-measured at the exchange rates prevailing at
the balance sheet date. Non-monetary items that are measured in terms of historical cost in foreign currency are re-measured using the
exchange rates at the dates of the initial transactions. Exchange gains and losses are included in the consolidated statements of
comprehensive income.
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For entities which are located in the Philippines and have the functional currency as PHP, the financial statements are translated from
their respective functional currencies into US$. Assets and liabilities are translated using the exchange rate at each balance sheet date’s
period end rate. Revenue and expenses are translated using average rates prevailing during each reporting period, and shareholders’
equity is translated at historical exchange rates. Adjustments resulting from the translation are recorded as a separate component of
accumulated other comprehensive income (loss) in shareholders’ equity.

Exchange rate used for the translation as follows:

US$ to PHP   Period End   Average Rate

June 30, 2024   58.60300  56.83297

December 31, 2023   55.40000  55.61763

June 30, 2023   55.44000  55.21845

December 31, 2022   55.68000  54.50443

No representation is intended to imply that the PHP amounts could have been, or could be, converted, realized or settled into US$ at
that rate on June 30, 2024 and December 31, 2023, or at any other rate.

c)      Accounts receivable, net

The Company records accounts receivable at net realizable value consisting of the carrying amount less an allowance for credit losses.
An estimate for the allowance for credit losses is discussed below in “Credit Losses on Financial Instruments”. Account balances are
charged off against the allowance after all means of collection have been exhausted and the potential for recovery is considered remote.

d)      Credit Losses on Financial Instruments



The Company early adopted ASU 2016-13, Financial Instruments — Credit Losses, effective January 1, 2021. The Company uses the
Current Expected Credit Losses (CECL) model to estimate credit losses on financial assets measured at amortized cost, as well as
certain off-balance sheet credit exposures.

Under the CECL model, the estimation of credit losses involves significant judgment and estimation uncertainty. Management
exercises its judgment based on historical loss experience, current economic conditions, and reasonable and supportable forecasts.
Changes in these factors could have a material impact on the estimated credit losses.

e)      Inventories

Inventories are stated at the lower of cost or net realizable value, with net realized value represented by estimated selling prices in the
ordinary course of business, less reasonably predictable costs of disposal and transportation. Cost of inventory is determined using the
weighted average cost method. No inventory write-down was recorded for the periods ended June 30, 2024 and 2023, and the years
ended December 31, 2023 and 2022.

f)      Property and equipment, net

Our property and equipment are recorded at cost less accumulated depreciation and impairment loss, if any. Depreciation is calculated
on the straight-line method after taking into account their respective estimated residual values over the following estimated useful lives:

Category   Useful life

Land   Indefinite

Real property and buildings   20 years

Machinery and equipment   10 years

When property and equipment are retired or otherwise disposed of, resulting gain or loss is included in net income in the period of
disposition.

Expenditures for repairs and maintenance are expensed as incurred, whereas the costs of betterments that extend the useful life of
property, plant and equipment are capitalized as additions to the related assets. Gain or loss on disposal of property, plant and
equipment, if any, is recognized in the consolidated statements of comprehensive income (loss) as the difference between the net sales
proceeds and the carrying amount of the underlying asset.
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We recognize construction in progress (“CIP”) at cost, which includes all expenditures directly attributable to the construction or
acquisition of the related property, plant, and equipment. These costs may include materials, labor, and applicable overhead costs,
which are indirect costs associated with the construction. CIP is not depreciated until the asset is placed in service and is both physically
and functionally complete.

g)      Impairment of long-lived assets

All long-lived assets, which include tangible long-lived assets, are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset may not be recoverable. Recoverability of long-lived assets to be held and
used is measured by a comparison of the carrying amount of the asset to the estimated undiscounted future cash flows expected to be
generated by the assets. If the carrying amount of an asset exceeds its estimated future undiscounted cash flows, an impairment loss is
recognized for the difference between the carrying amount of the asset and its fair value.

For the periods ended June 30, 2024 and 2023, and the years ended December 31, 2023 and 2022, we did not recognize any impairment
loss on long-lived assets.

h)      Deferred offering cost

Deferred offering costs represent legal, accounting, and other direct costs related to our initial public offering (IPO). These costs are
capitalized as incurred and are included in the accompanying balance sheet as Deferred offering cost. As of June 30, 2024, December
31, 2023 and 2022, we recorded $241,600, $17,838 and $nil of deferred offering costs, respectively.

Upon completion of the IPO, these deferred offering costs, along with the Underwriters’ fees paid, will be reclassified to additional
paid-in capital and netted against the IPO proceeds received. If the IPO is not completed, such costs will be expensed.

i)       Fair value of financial instruments

The Company’s financial instruments primarily consist of cash and cash equivalents, accounts receivable, net, other receivables,
accounts payable, other payables and due to a related party. The carrying values of these financial instruments’ approximate fair values
due to their short maturities.



Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the
principal or most advantageous market for the asset or liability in an orderly transaction between market participants on the
measurement date. This note also establishes a fair value hierarchy which requires classification based on observable and unobservable
inputs when measuring fair value. There are three levels of inputs that may be used to measure fair value:

  Level 1 —   Quoted prices in active markets for identical assets or liabilities.

   
Level 2 —

 
Observable inputs other than Level 1 prices such as quoted prices for similar assets or liabilities; quoted prices in
markets that are not active; or other inputs that are observable or can be corroborated by observable market data for
substantially the full term of the assets or liabilities.

   
Level 3 —

 
Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the
assets or liabilities.

Determining which category an asset or liability falls within the hierarchy requires significant judgment. The Company evaluates its
hierarchy disclosures on a recurring basis which involves reassessing the appropriateness of the chosen hierarchy level as new
information or market conditions become available.

j)      Revenue recognition

In accordance with ASC Topic 606, revenues are recognized when control of the contracted goods or services is transferred to the
Company’s customers, in an amount that reflects the consideration the Company expects to be entitled to in exchange for those goods
or services. In determining when and how much revenue is recognized from contracts with customers, the Company performs the
following five-step analysis: (1) identify the contract(s) with a customer; (2) identify the performance obligations in the contract;
(3) determine the transaction price; (4) allocate the transaction price to the performance obligations in the contract; (5) recognize
revenue when (or as) the entity
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satisfies a performance obligation. The Company assesses its revenue arrangements against specific criteria in order to determine if it is
acting as principal or agent. Revenue is recognized upon the transfer of control of contracted goods or services to a customer.

Trading of recycled scrap metals and related

Revenues are generated from trading of recycled scrap metals and related.

The Company is the principal party in fulfilling the identified performance obligation as it controls the finished goods prior to the
transfer to the customer, assumes the risks and rewards associated with the transactions, including bearing any associated costs and
risks, bearing the risk of loss or damage to inventory, and bearing the credit risk associated with customers’ ability to pay for the goods.
The revenue is recognized at a point in time which the Company delivers the finished goods to the customers for acceptance, which
represents the performance obligation is satisfied and when the control is transferred to the customer.

Revenues are measured as the amount of consideration the Company expects to receive in exchange for transferring the finished goods
to customers. Consideration is recorded net of value-added tax, and there is no variable consideration exists in the trading of the goods.

Contract Assets

The Company did not have contract assets as of June 30, 2024, December 31, 2023 and 2022.

Contract Liabilities

The Company recognized payments received prior to the relevant criteria for revenue recognition being met as contract liabilities. The
Company’s contract liabilities, reflected as advances from customers, were $nil, $611,283 and $5,137,331 as of June 30, 2024,
December 31, 2023, and 2022, respectively. These amounts primarily consist of payments received from customers in advance of goods
being delivered and represent the Company’s unsatisfied performance obligations as of the balance sheet dates.

The amounts of revenue recognized in the years ended December 31, 2023, and 2022, that were included in the opening advances from
customers were $4,851,033 and $nil, respectively.

The amounts of revenue recognized in the six months ended June 30, 2024 and 2023, that were included in the opening advances from
customers were $611,283 and $4,844,485, respectively.

k)      Cost of revenues

Cost of revenues primarily consist of cost of goods sold and freight costs which are manufactured by the Company.

l)       Income taxes



The Company follows the guidance of ASC Topic 740 “Income taxes” and uses liability method to account for income taxes. Under
this method, deferred tax assets and liabilities are determined based on the difference between the financial reporting and tax bases of
assets and liabilities using enacted tax rates that will be in effect in the period in which the differences are expected to reverse. The
Company records a valuation allowance to offset deferred tax assets, if based on the weight of available evidence, it is more-likely-
than-not that some portion, or all, of the deferred tax assets will not be realized. The effect on deferred taxes of a change in tax rates is
recognized in statement of income and comprehensive income in the period that includes the enactment date.

The Company uses a more likely than not threshold for financial statement recognition and measurement of a tax position taken or
expected to be taken in a tax return. As a result, the impact of an uncertain income tax position is recognized at the largest amount that
is more-likely-than-not to be sustained upon audit by the relevant tax authority. An uncertain income tax position will not be recognized
if it has less than a 50% likelihood of being sustained.
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m)    Value added tax (“VAT”)

The Company is subject to VAT on revenue generated from production and trading of scrap metals. The Company records revenue net
of VAT. This VAT may be offset by qualified input VAT paid by the Company to suppliers. Net VAT balance between input VAT and
output VAT is recorded in the line item of other current assets on the consolidated balance sheets.

The tax is equivalent to a uniform rate of 12%, based on the gross selling price of goods or properties sold, or gross receipts from the
sale of services. The Company has a VAT exemption on importation and export sales as VAT-registered persons are zero-rated.

n)      Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker
(the “CODM”), which is comprised of the chief executive officer of the Company’s management team. Consequently, the Company has
determined that it has only one reportable operating segment.
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OUR CORPORATE STRUCTURE AND HISTORY

One and one Cayman is a Cayman Islands exempted company limited by shares. The following diagram illustrates the corporate
structure of the Company as of the date of this prospectus and upon completion of this offering:

One and one Cayman was incorporated on April 17, 2024 under the laws of the Cayman Islands. As of the date of this prospectus, the
authorized share capital of the Company is US$50,000 divided into 500,000,000 ordinary shares, consisting of          Class A Shares and
          Class B Shares, of which           Class A Shares and           Class B Shares are issued and outstanding. One and one Cayman is a



holding company and is currently not actively engaging in any business. This is an offering of the Class A Shares of the Cayman
Islands holding company. You may never hold equity interests in the operating entity. Further, One and one Cayman receives the
economic benefits of the business operations of the VIEs in the Philippines through Contractual Arrangements between One and one
HK and the VIEs.

One and one HK was incorporated on May 29, 2024 under the laws and regulations in Hong Kong. One and one HK is a wholly owned
subsidiary of the Company. One and one HK is a holding company and is currently not actively engaging in any business.

DL Metal was established on March 3, 2022, under the laws of the Philippines. Yoda Metal was established on March 20, 2014, under
the laws of the Philippines. One and one HK controls 100% of Yoda Metal and DL Metal through Contractual Arrangements.

Due to restrictions imposed by the Philippine laws and regulations on foreign ownership, One and one HK entered into a series of
Contractual Arrangements with Yoda Metal and DL Metal, which we refer to as our VIEs (variable interest entities), and their
shareholders. We rely on these Contractual Arrangements with our VIEs to control 100% of their ownership interests, receive the
economic benefits of their operations, and control most aspects of their operations. We have relied and expect to continue to rely on
these Contractual Arrangements to conduct our business in the Philippines.

Funds may be paid by the VIEs to One and one HK as service fees pursuant to the VIE agreements. The Company may rely on
dividends paid by the intermediary holding company for its working capital and cash needs, including the funds necessary: (i) to pay
dividends or cash distributions to its shareholders, (ii) to service any debt obligations and (iii) to pay operating expenses. Cash
dividends, if any, on our Ordinary Shares will be paid in U.S. dollars.
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Our ability to declare dividends to our Shareholders in the future will be contingent on multiple factors, including our future financial
performance, distributable reserves of our Company, current and anticipated cash needs, capital requirements, our ability to implement
our future plans, contractual, legal and tax restrictions, regulatory, competitive, technical and other factors such as general economic
conditions, demand for and selling prices of our products, the ability of our subsidiary to distribute funds to us, and other factors
exclusive to the facilities services industry.

There are also substantial uncertainties regarding the interpretation and application of current and future Philippines laws, regulations
and rules regarding the status of the rights of our Cayman Islands holding company with respect to its Contractual Arrangements with
the consolidated VIEs and their shareholders. If the Philippines government finds that the agreements that establish the structure for
operating recycling business do not comply with the Philippines government restrictions on foreign investment, we could be subject to
severe penalties, including being prohibited from operating business. In addition, uncertainties in the Philippines legal system could
limit our ability to enforce these Contractual Arrangements. There are very few precedents and little formal guidance as to how
Contractual Arrangements in the context of a VIE should be interpreted or enforced under the Philippines laws. There remain
significant uncertainties regarding the ultimate outcome of the arbitration should legal action become necessary. In the event that we are
unable to enforce these Contractual Arrangements, or if we suffer significant delay or other obstacles in the process of enforcing these
contractual arrangements, we may not be able to conduct the business operations of the consolidated VIEs, and our ability to conduct
our business may be negatively affected. For more details of these potential risks, see “Risks Related to Our Corporate Structure — We
rely on Contractual Arrangements with the VIEs and the VIEs shareholders to operate their business, which may not be as effective as
direct ownership in providing operational control”.

Contractual Arrangements with the VIEs and their Shareholders

Due to Philippine legal restrictions on foreign ownership, we control and receive the economic benefits of Yoda and DL Metal’s
business operation through a series of Contractual Arrangements. One and one HK entered into a series of contractual agreements, with
Yoda Metal and shareholders of Yoda Metal, DL metal and shareholders of DL Metal, respectively, on June 10, 2024. Although the
VIE agreements are not equivalent to equity ownership in the business of the VIE, the VIE agreements are designed to provide One and
one HK with the power, rights and obligations similar to those it would possess as the sole equity holder of Yoda Metal and DL Metal,
including absolute control rights and the rights to the assets, property and revenue of Yoda Metal and DL metal. Any references in this
prospectus to control or benefits that accrue to us and our subsidiaries because of the VIE are limited to, and subject to conditions for
consolidation of, the VIEs under U.S. GAAP. Consolidation of VIEs under U.S. GAAP generally occurs if we or our subsidiaries (1)
have an economic interest in the VIEs that provides significant exposure to potential losses or benefits from the VIEs and (2) have
power over the most significant economic activities of the VIEs. For accounting purposes, we are the primary beneficiary of the VIEs.
In addition, the contractual agreements governing the VIEs have not been tested in a court of law.

If Yoda Metal and DL Metal, or the shareholders of Yoda Metal and DL Metal fail to perform their respective obligations under the
Contractual Arrangements, we could be limited in our ability to enforce the Contractual Arrangements that give us effective control
over Yoda Metal and DL Metal. Furthermore, if we are unable to maintain effective control, we would not be able to continue to
consolidate the financial results of our VIEs in our financial statements.

The following is a complete list of the currently effective Contractual Arrangements by and among our wholly-owned subsidiary, One
and one International HK, and our VIEs, Yoda Metal and DL Metal, and/or their shareholders. These Contractual Arrangements enable



us to (i) exercise effective control over our VIEs; (ii) receive substantially all of the economic benefits of our VIEs; and (iii) have an
exclusive option to purchase all or part of the equity interests in and assets of it when and to the extent permitted by Philippine law.

Shared Pledge Agreement

Pursuant to the equity interest pledge agreement entered into among One and one International HK Limited and the shareholders of
Yoda Metal and DL Metal, respectively, the shareholders of Yoda Metal and DL Metal pledged all of their equity interests in Yoda
Metal and DL Metal to One and one International HK Limited to guarantee Yoda Metal and DL Metal’s obligations under the
Contractual Arrangements including the exclusive business cooperation agreement, the exclusive option agreement and the
shareholders’ power of attorney and this equity interest pledge agreement, as well as any loss incurred due to events of default defined
therein and all expenses incurred by One and
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one International HK Limited in enforcing such obligations of Yoda Metal and DL Metal, or their shareholders. In the event of default
defined therein, upon written notice to the shareholders of Yoda Metal and DL Metal, One and one International HK Limited, as
pledgee, will have the right to dispose of the pledged equity interests in Yoda Metal and DL Metal and priority in receiving the
proceeds from such disposition. The pledge shall become effective on such date when the pledge of the equity interest contemplated in
the equity interest pledge agreement is registered appropriately, and the pledge shall remain effective until all contractual obligations
have been fully performed and all secured indebtedness have been fully paid. The shareholders and Yoda Metal and DL Metal shall not
have any right to terminate this agreement in any event unless otherwise required by Philippine laws.

Exclusive Cooperation Agreement

One and one International HK Limited, Yoda Metal and DL Metal and the shareholders of Yoda Metal and DL Metal respectively
entered into exclusive cooperation agreements, pursuant to which One and one International HK Limited has the exclusive right to
provide to Yoda Metal and DL Metal complete technical support, business support, and related consulting services. One and one
International HK Limited has the exclusive ownership of intellectual property rights created as a result of the performance of this
agreement. Yoda Metal and DL Metal agree to pay One and one International HK Limited service fees at an amount as determined by
One and one International HK Limited. This agreement will remain effective upon execution, and unless terminated in accordance with
the provisions of this agreement or terminated in writing by One and one International HK Limited. Yoda Metal and DL Metal and their
shareholders shall not have any right to terminate this agreement in any event unless otherwise required by Philippine laws.

Exclusive Option Agreement

One and one International HK Limited, Yoda Metal and DL Metal and each of the shareholders of Yoda Metal and DL Metal entered
into an exclusive option agreement, respectively pursuant to which each of the shareholders of Yoda Metal and DL Metal irrevocably
granted One and one International HK Limited an exclusive call option to purchase, or have its designated person(s) to purchase, at its
discretion, all or part of their equity interests in Yoda Metal and DL Metal, and the purchase price shall be the lowest price permitted by
applicable Philippine law. The exclusive option agreement will remain effective until all equity interests in Yoda Metal and DL Metal
held by the shareholders of Yoda Metal and DL Metal are transferred or assigned to One and one International HK Limited or its
designated person(s). The shareholders and Yoda Metal and DL Metal shall not have any right to terminate this agreement in any event
unless otherwise required by Philippine laws.

Although we took every precaution available to effectively enforce the contractual and corporate relationship above, these Contractual
Arrangements may still be less effective than direct ownership and that the Company may incur substantial costs to enforce the terms of
the arrangements. For example, our VIEs and their shareholders could breach their Contractual Arrangements with us by, among other
things, failing to conduct their operations in an acceptable manner or taking other actions that are detrimental to our interests. If we had
direct ownership of our VIEs, we would be able to exercise our rights as a shareholder to effect changes in the board of directors of our
VIEs, which in turn could implement changes, subject to any applicable fiduciary obligations, at the management and operational level.
However, under the current Contractual Arrangements, we rely on the performance by our VIEs and their shareholders of their
obligations under the contracts to exercise control over our VIEs. The shareholders of our consolidated VIEs may not act in the best
interests of our company or may not perform their obligations under these contracts. In addition, failure of our VIE shareholders to
perform certain obligations could compel the Company to rely on legal remedies available under Philippine laws, including seeking
specific performance or injunctive relief, and claiming damages, which may not be effective.

All of these Contractual Arrangements are governed by Philippine law and provide for the resolution of disputes through arbitration in
the Philippine. The legal environment in the Philippine is not as developed as in some other jurisdictions, such as the United States. As
a result, uncertainties in the Philippine legal system could limit the ability of One and one Cayman to enforce these Contractual
Arrangements. In the event One and one Cayman is unable to enforce these Contractual Arrangements, it may not be able to exert
effective control over its operating entities and it may be precluded from operating its business, which would have a material adverse
effect on its financial condition and results of operations. In addition, there is uncertainty as to whether the courts of the Cayman
Islands or the Philippine would recognize or enforce judgments of U.S. courts against us or such persons predicated upon the civil
liability provisions of the securities laws of the United States or any state. For a detailed description of the certainties of the VIE



arrangements, see “Risk Factors — Risks Related to Our Corporate Structure.”
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INDUSTRY AND MARKET OVERVIEW

This section provides an overview of the industry in which One and One operated. The information contained in this section and
elsewhere in the prospectus have been derived from various official government and other publications generally believed to be
reliable and the market research report prepared by the Company. The following discussion includes projections for future growth,
which may not occur at the rates that are projected or at all.

Metal Waste Recycling Industry

Our primary line of business is processing metal and hazardous wastes within the framework of the Basel Convention. According to
Standard Industrial Classification (SIC) codes, our industry is classified under SIC code 5093: Scrap and Waste Materials.

Source of Raw Materials

According to a joint report by the U.N. International Telecommunications Union (ITU) and the research group UNITAR,
approximately 62 million metric tons of electronic waste (e-waste) was created in 2022. The report estimates the figure will increase
32% by 2030. The report states that an estimated total of $91 billion valuable metals including copper, gold, and iron, are wasted every
year.

Some of the e-waste also contains hazardous substances, such as the mercury, and some rare-earth metals essential for manufacturing
electronic devices. Currently, recycling supplies only 1% percent of the global demand for these 17 rare metals.

The advantage of our Company lies in the fact that we have the whole series of environmentally-friendly devices, and have complied
with all documentary requirements of the government, including ECC, Permit to Operate, Discharge Permit, Import and Export Permit.
In the Philippines, our company is the only one with complete licenses to smelt e-waste and produce metal products through advanced
processing.

End Products Category

1.      Non-Ferrous Metals

The most commonly used non-ferrous metals are aluminum, copper, lead, zinc, nickel, titanium, cobalt, chromium and precious metals.
Millions of tons of non-ferrous scrap are collected annually and processed by smelters, refiners, ingot makers, foundries and other
manufacturers. Secondary materials are essential to the sustainability of the industry, as new metals often require the combined use of
recycled materials.

NEW METALS MADE USING RECYCLED MATERIAL    
Aluminum   33%

Copper   40%

Lead   35%

Zinc   30%

____________

Source: BIR World Mirror on Non-Ferrous Metals — Issue October 2023: Industrial slowdown clearly visible in lower yard intakes of scrap

Aluminum, the most abundant metal in the Earth’s crust, is also one of the most frequently recycled materials. Recycling aluminum is
not only economically viable but also energy-efficient and environmentally beneficial.

Given the scarce availability of non-ferrous metals, the unrestricted flow of scrap across countries in response to industrial and
consumer demand is crucial. Import barriers could constrain the supply to the manufacturers in certain countries. In regions like China
and the EU, stringent controls could significantly restrict these flows.

The study Review of Global Non-Ferrous Scrap Flows focuses on copper and aluminum, two metals of significant industrial
importance. Virtually every country in the world trades in aluminum scrap and copper or copper alloy scrap. The research reveals that
scrap usage for copper — encompassing both secondary refined copper production and direct use of scrap — increased by 41%
worldwide, from 5.9 million tons in 2000 to 8.3 million tons in 2015, valued at approximately 46 billion at that time. Aluminum
production from scrap increased by 86% from 8.4 million tons in 2000 to 15.6 million tons in 2015, valued at approximately 26 billion
at that time.
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According to several estimates, the recycled non-ferrous metals market as a whole was worth more than 90 billion in 2018.

Aluminum has enormous recycling potential and is often reused for the same application for which it was originally manufactured. Its
strength, flexibility and light weight make it ideal for:

•        Building & Construction:    Window frames, building structures, roofs, etc.

•        Transportation:    Aluminum is used in aircraft, trains, boats, cars, and trucks, as well as in smaller vehicles such as
bicycles, motorbikes, and other mobility devices such as wheelchairs.

•        Packaging:    Aluminum is used mostly in the form of cans and foil.

•        Electricity:    Since 1945, aluminum has replaced copper in high-voltage transmission lines.

•        Cooking and tableware.

One ton of recycled aluminum saves up to 8 tons of bauxite, 14,000 kWh of energy, 40 barrels (6300 liters) of oil, and 7.6 cubic meters
of landfill space. Recycling aluminum uses up to 95% less energy compared to producing aluminum from virgin raw materials.
Recycling one ton of aluminum can save enough energy to power a 100-watt bulb for almost four hours. The aluminum drinks can,
recognized as the world’s most recycled container, could achieve recycling rates close to 100% in some countries.

Copper, second only to silver in electrical conductivity among all the elements, is also a very good thermal conductor. It is readily
alloyed with other metals like lead, tin, and zinc for foundry applications. These alloys are utilized to produce, various products,
including water transmission components such as valves.

Other common applications for recovered copper include:

•        Electrical applications:    Wires, circuits, switches, and electromagnets.

•        Piping:    Plumbing fittings and also refrigeration, air-conditioning, and water supply systems.

•        Roofing and insulation.

•        Household items:    cookware, doorknobs and cutlery.

Copper’s high recycling value ensures that premium-grade scrap retains at least 95% of the value of the primary metal derived from
newly mined ore. Recycling copper saves up to 85% of the energy used in primary production. Additionally, utilizing copper scrap
instead of adopting the primary route reduces carbon dioxide emissions by approximately 65%.

2.      Ferrous Metals

Ferrous metals are mainly composed of iron and have magnetic properties. Steel, an iron alloy containing carbon, is by far the most
recycled material in the world. In 2018, total crude steel production reached 1.8 billion tons, with verified data from 81% of global
producers showing less than 470 million tons of steel scrap were utilized. Additionally, 70 million tons of scrap is consumed by the
world’s iron and steel foundries each year.

In general, metal recycling industry is structured like a pyramid with many small companies at the bottom providing scrap to large
multinational corporations at the top.

The most commonly recycled materials are scrap from industrial processes, and also end-of-life products such as containers, vehicles,
appliances, industrial machinery and construction materials.

Iron and Steel are ideal for recycling because they retain their inherent physical properties during the process, which can be repeated ad
infinitum. Both materials are 100% recyclable, allowing the recycled iron and steel to be used for the same applications as iron and
steel produced from virgin raw materials. Products that are made from recycled steel include:

•        Construction materials for roads, railways, infrastructure & buildings

•        Electrical appliances

50

Table of Contents

•        Cans & containers

•        Automobiles & other vehicles

•        Office Supplies



•        Hardware such as bolts, nuts and screws

Recycling one ton of steel saves 1100 kg of iron ore, 630 kg of coal, and 55 kg of limestone, it also saves 642 kWh of energy, 1.8
barrels (287 liters) of oil and 2.3 cubic meters of landfill space.

Every ton of steel made from recycled scrap saves enough energy to power four homes for a whole year. Iron recycling uses 74% less
energy, 90% less virgin material and 40% less water; it also reduces 76% water pollutants, 86% air pollutants and 97% mining waste.

Source: www.bir.org/the-industry/ferrous-metals

Recycled Metal Market

Market Introduction

Metals, such as steel, brass, copper, iron, and aluminum can be reused, significantly reducing the amount of produced waste. Metal
recycling is the process of processing waste metal, and creating recycled metal material. This recycled metal can be used to
manufacture new metal products which can then be upcycled once used or not needed. Recycling metal offers numerous advantages,
including environmental benefits and energy savings. Any nonferrous metal item containing steel or iron is classified as scrap steel.
Scrap metal centers sell the scrap to larger super collectors where it is shredded and then melted in furnaces at high temperatures to
produce sheets, ingots, or blocks to be sold to manufacturers.

Rapid Urbanization Augmenting Market Development

Population growth and increasing infrastructure development are driving the usage of metals in consumer goods, such as electronics
and automobiles. Metal is one of the most crucial components used in infrastructure development in commercial, residential, and
industrial sectors. Manufacturers are focusing on recycling metal to reduce waste production and develop products using upcycled
metal. Rapid urbanization in developed and developing regions is boosting the demand in the recycled metal market.

The construction sector is a major consumer of metals. Growth in the construction sector across the globe is bolstering the expansion of
the recycled metal market. The surge in investments in the development of roads, residential projects, commercial buildings, and other
governmental facilities is driving the demand for recycled metals. Construction companies prefer using repurposed metal to reduce the
carbon footprint and maintain business sustainability.

Increase in Awareness about Sustainability Bolstering Recycled Metal Market Growth

Sustainability is a major factor supporting business profitability in various industries, such as automotive, building & construction,
electrical & electronics, and industrial machinery. Sustainable construction is one of the significant global market trends adopted by
major companies in the industry. Sustainable construction with recycled metal materials reduces waste production and minimizes
energy consumption. Increase in awareness about sustainability in the construction and automobile sectors is fueling the recycled metal
market size. Implementation of stringent government regulations to lower carbon footprints and environmental preservation is
augmenting recycled metal market statistics. Governments across the globe are encouraging businesses to use recycled metals by
considering the environmental advantages of choosing recycled steel products.

Increase in Use of Recycled

Metal in Automobile Sector. Recycled metal is used to manufacture several parts in automobiles such as body, chassis, engines, breaks,
and wheels. The increase in demand for passenger vehicles globally is driving the demand for recycled metals. Utilization of recycled
metal in vehicles ensures sustainability and reduces waste production in the automotive sector. Manufacturers in the automotive sector
use recycled metals to reduce production costs and increase business profitability.
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Regional Outlook

According to the regional recycled metal market analysis, Asia Pacific is projected to hold the largest market share in the next few years
due to economic expansion and the growth rate are also high. Asia’s economies and sectors, driven by the region’s growing population,
continuously evolve. Moreover, rapid industrialization and urbanization in the region are fostering the growth of the market.
Implementation of government regulations on waste production and management is increasing the usage of recycled metals. According
to the International Trade Administration, the Philippines’ current recycling rate is around 31% and the Philippines federal government
targets increasing it to 40% by 2050. This initiative is expected to increase the production of recycled metal in the region and maintain
sustainability.

Recycled Metal Market Snapshot

Attribute   Detail

Market Size in 2022   US$  779.3 Mn



Market Forecast (Value) in 2031   US$      1.1 Bn

Growth Rate (CAGR)   3.6%

____________

Source: Global Recycled Metal Market — Transparency Market Research — December 2023

Competition

The Recycled Metal industry in the Philippines is highly diversified and competitive, with many players in the market. As demand for
recycled metal grows, more small enterprises are expected to enter the industry and the major companies are expected to expand their
influence and increase their market share in 2024. However, despite the influx of new competitors, the company is the one and the only
one operating legally in the Republic of the Philippines.

Philippines Scrap Metal Recycling Market Synopsis

The Philippines scrap metal recycling market is projected to register a compound annual growth rate of 3.9% during the forecast period
of 2020-2026, similar with the forecasting in global region by Mordor intelligence. The presence of a large number of automobile
manufacturing plants and an abundance of metals in the form of used automobiles are some factors which contribute to the growth in
this market. Moreover, government initiatives such as promoting strict rules on waste management and increasing public awareness for
effective utilization have been driving up demand for scrap metal recycling services in the country. In addition, rising investments for
expansion by players present in this market have further added traction to its growth potential over the years.
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Key Growth Drivers of the Market

The government is also actively promoting strict regulations on waste management and supporting new technologies that will help
recycle materials more efficiently while encouraging partnership between private entities and research institutions to develop innovative
methods that could reduce environmental impact caused by improper disposal or usage of resources which are beneficial towards



propelling forward development within this sector over time.

Key Challenges Faced by The Market

One challenge facing businesses operating within the scrap metal recycling sector is the lack of standardized collection systems which
limits their ability to collect materials widely across different locations thus hampering their efficacy levels when it comes to collecting
reusable products at reasonable costs with limited manpower deployed work longer hours without compromising quality standards set
by governing bodies causing delays product deliveries customers relying them heavily on timely delivery schedule meet customer needs
satisfactorily resulting lower revenues overall throughout its operations affecting overall profitability levels drastically

Key Companies & Market Share Insights

Semirecycling Co., INC, Unified Metals Recycling OPC, PDY Metal Recycling Corporation, Pure Alloy Trading Inc., Harbin Dongxin
Corps, Global Scrap. LTD, HANKOOK INDUSTRY INC, TREVOR RONALD BRIGHT SCRAPS COMPANY, DEL INT SARL,
Integrated Recycling Industries Philippines Inc. Above 10 companies are active players in the Philippines market, but all of them are
routine scrap metal processors and buyers and have limited processing capability to deal with specific raw material, not to mention E-
waste. There are also large amount of small company which even not registered in DENR (Department of Environment and Natural
Resources).

At present, the concentration of industry is relatively low, and most small scrap metal recycle enterprises have weak technical,
financial, and research capabilities. In the context of strict environmental supervision, there is significant competitive pressure. Larger
scale enterprises are gradually highlighting their competitive advantages in the market with their large-scale processing capabilities and
legal certificates and licenses.

The global market is also fragmented and unorganized. Growing environmental concerns, increasing demand for the product from end-
use industries, and rising government regulations are expected to encourage manufacturers to source their raw materials from recycling
at a higher rate. Some of the prominent players in the metal recycling market are: European Metal recycling, CMC, GFG Alliance,
Norsk Hydro ASA, Kimmel Scrap Iron & Metal Co., Inc., Schnitzer Steel Industries, Inc., Novelis, Tata Steel, ArcelorMittal, Aurubis
AG, Kuusakoski Oy, Nucor Corporation, AIM Recyclage, Inc., Sims Limited. For most of mega players in the global market, they are
metal industry complex, and
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the use and processing of scrap metals contains a small portion of total capability. They are regional large companies concentrated in
Europe and North America. In these markets players are firmly placed with young market players entering the market with a view of
transforming the traditional models of metal recycling modernizing the approach and bringing advanced technologies to the market.
The fierce competition among new and old market players along with the introduction of novel strategies and upgraded technological
systems to enhance the performance has resulted in market diversification. Commercial alliances, regional diversity, portfolio
fortification and technological upgrades are some of the latest trends dominating the competitive arena in the global scrap metal
recycling market.

For emerging market like in Asian and pacific there is still big enough market capacity for existing companies and new players.
Especially the market in China, the automotive industry is one of the sectors benefiting from its growth, as the increasing population
creates a higher demand for efficient mobility solutions. China has gained a reputation for being home to some of the world’s most
valuable vehicle manufacturers. The demand of metals also increases dramatically.
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BUSINESS

Overview

One and one Cayman was incorporated in the Cayman Islands on April 17, 2024. We conduct our business through the VIEs, Yoda
Metal and DL Metal in the Philippines. We primarily engage in recycling, production and trading of recycled scrap metals in the
Philippines.

We are a waste materials and scrap metal recycling company in the Philippines. Our capabilities are underscored by our permitted
capacity for metal recycling, measured in tons per year, and by the exclusive government-issued license that enables us to import
hazardous waste (as raw materials) into the Philippines. We process raw materials and generate final products that include copper alloy
ingot, aluminum scrapes, plastic beads, and others. We provide economical and flexible solutions to the challenges of electronic waste,
metal scrap and industrial recycling. By providing lower-cost alternatives for processing recycled materials, we not only contribute to
environmental sustainability but also highlight our role as a modern and specialized recycling company.



We have established environmentally friendly technology that we believe sets us apart from competitors. Our approach significantly
enhances process efficiency while minimizing and, in some cases, eliminating contamination. Our technology enables the production of
fundamental ingots from copper and other metal scraps, which can then be reintegrated into the broader economy. In contrast,
competing technologies, such as table concentrators, cannot prevent pollution during the final stages of processing.

Due to our sustainable, environmentally friendly processes, we believe we are well-positioned to comply with heightened regulations
across the globe.

We benefit from being fully permitted by the government to process hazardous wastes under the framework of The Basel Convention:
A Global Solution for Controlling Hazardous Wastes. We hold the distinction of being the sole legally operating entity in the Republic
of the Philippines in this domain.

We have the whole series of environmentally friendly devices and have complied with all governmental documentary requirements,
including ECC, Permit to Operate, Discharge Permit, Import and Export Permit. In the Philippines, we are the only company with
complete licenses required for smelting of E-waste. As of December 31, 2023, our workforce consists of over 106 employees, including
7 engineers. Electronic waste and metal scraps from local and abroad (Korea, Japan, Southeast Asia, Europe, USA etc.) are carefully
segregated and processed in compliance with the existing environmental laws, rules and regulations. Our annual processing capacity
can reach up to 300,000 tons.

Competitive Advantage

Experienced and Visionary Management Team

Our management team has extensive experience in the resource recycling industry. Our Chairwoman, Caifen Yan, brings over two
decades of experience to our company, fostering a vast network of suppliers and customers. Our President, Huajun Yan, has an in-depth
understanding of both local and international regulations governing this sector. Our managers have keen business judgment, execution
power and a forward-looking perspective on the industry’s evolving trends.

Market Advantage

Our analysis of customer needs and product demand trends reveals a strong and stable demand for copper and aluminum recycling.
Unlike other industries, the resource recycling industry exhibits counter-cyclical characteristics, showing resilience to economic
recessions and fluctuations in demand. Consequently, the impact of economic downturns and insufficient demand on our business is
minimal.

Regarding marketing and promotion, our unique position allows us to minimize expenditure. Our reputation and the intrinsic demand
for our services naturally attract customers to us, obviating the need for significant marketing investments.
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Environmentally Friendly Technology

We have established environmentally friendly technology that we believe sets us apart from competitors. Our approach significantly
enhances process efficiency while minimizing and in some cases eliminating contamination. Our technology enables the production of
fundamental ingots from copper and other metal scraps, which can then be reintegrated into the broader economy. In contrast,
competing technologies, such as table concentrators, cannot prevent pollution during the final stages of processing.

Well-positioned to Comply with Government Mandates

Due to our sustainable, environmentally friendly processes, we believe we are well-positioned to comply with heightened regulations
across the globe.

We benefit from being fully permitted by the government to process hazardous wastes under the framework of The Basel Convention:
A Global Solution for Controlling Hazardous Wastes. We hold the distinction of being the sole legally operating entity in the Republic
of the Philippines in this domain.

In compliance with Philippine laws and regulations, we have secured the necessary permits or licenses to conduct our business. “See
Business — Licenses and Permits and Registrations”.

Stable Customers and Supplier Bases

Our commercial purchase contracts include multiple sources, including major suppliers of metal waste and professional agents within
the industry. Our network includes purchase contracts with over 60 suppliers, enabling us to secure materials at competitive prices. This
advantageous cost structure substantially enhances our profit margins on the sale of final products.



Regional Presence and Global Footprint

We are dedicated to growing our regional presence across diverse markets while furthering our global footprint. We intend to construct
a global network of suppliers strategically positioned in regions to minimize the risk of raw materials shortage. We aim to establish
centralized, large-scale sourcing operations to capitalize on economies of scale and enhance efficiency. We have contacted the Ministry
of Environment of Japan and plan to acquire the license for importing hazardous waste goods from Japan in the fiscal year of 2024.
Additionally, we are also planning to include the Europe and United States as our importation sources.

Growth strategy

Extend the Production Capabilities

We plan to enhance our current production capabilities by advancing our processing techniques. Our copper products contain various
precious metals such as gold, silver, palladium, and rhodium, among others. Leveraging our advanced separation technology, we could
isolate these precious metals into distinct products, thereby maximizing their value. According to our research, diversifying our product
line to sell copper and precious metals separately will increase the profit margins of our copper product line by 8% to 10%.

Strengthen Customer and Sales Agent Partnership

We will continue to strengthen our existing relationship with customers and provide more value-add products, distinguishing ourselves
within the marketplace. We also plan to expand our current business operations and shift our focus toward untapped regions in China.

Develop Overseas Markets

We plan to expand business operations in Southeast Asia, Korea, Japan and other international markets, and provide overseas customers
with tailor-made products. We are confident that our advanced technology, products and license advantages will position us as
formidable competitors in various overseas markets. Asia market has great potential evidenced by fast industry growth and evolving
regulation landscapes. We anticipate that our experience in building our business operation in the Philippines will serve as a solid
foundation for our business expansion across Asia.
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In preparation for this global expansion, we have engaged in collaboration with some partners who are familiar with the diverse Asian
languages and business cultures to build an international business development team. This dedicated team will contact local customers
and suppliers and familiarize themselves with local regulations. We plan to commence our operations in Japan and Korea next year,
with the goal of reaching profitability in these markets within two years.

Reduce Transportation Costs

Transportation expenses currently took a significant proportion of our overall costs. To address this, we plan to acquire a bulk carrier
terminal and set up a new manufacturing facility near this terminal. By replacing container carriers with bulk carriers and saving the
cost of land transportation, our expenses are expected to decrease. The implementation of this strategy requires substantial
transportation volumes, however, owning a bulk terminal could exempt us from container charges and port dues. The new plant, located
5 kilometers away from the terminal, is projected to reduce our cost by approximately USD $5 million for every 100,000 tons of
volume annually.

Products and Manufacturing

Our core products include:

•        Copper Alloy Ingot, which accounted for 44.15%, 48.83% and 68.79% of our revenue as of the six months ended June 30,
2024, December 31, 2023 and 2022, respectively. These ingots may contain traces of precious metals such as gold, silver,
nickel and palladium.

•        Aluminum Scrapes, which accounted for 43.72%, 51.17% and 31.21% of our revenue as of the six months ended June 30,
2024, December 31, 2023 and 2022, respectively. High-quality aluminum materials ready for recycling.

We help our institutional clients obtain industrial raw materials and generate our revenue through a low-cost and stable supply chain.
By offering an environmentally friendly alternative for processing methods, and a stable source of recycled content in the metallurgical
industry supply chain, we believe that our recycling approach can make a valuable contribution to the global transition to renewable
sources. We also believe that our production costs on average are lower than the cost associated with mining and processing. By putting
the recycled critical materials back into the metal processing supply chain, we are able to effectively close the loop between the
beginning and final manufacturing phases in an environmentally and economically sustainable manner.

We own the whole series of environmentally friendly devices and have fully complied with all the documentary requirements of the
government. Our qualifications and permits include an Environmental Compliance Certificate (ECC), Permit to Operate, Discharge
Permit, and Import and Export Permit. In the Philippines, we are the only company with complete licenses for smelting E-waste.



As of December 31, 2023, we have 106 employees, including seven engineers. After sourcing the electronic waste and metal scraps
from local and abroad (Korea, Japan, Southeast Asia, Europe and United States, etc.,), our workers will carefully segregate and process
them in compliance with the existing environmental laws, rules, and regulations. Our annual processing capacity can reach 300,000
tons.

Our process begins with household and industrial waste being first shipped to storage yards, where the materials are manually classified
into several categories of intermediate raw materials. These are then subject to different methods for further process.

1)      Printed circuit board (PCB) and Wire (E-material):    These are on standby for the subsequent process.

2)      Mixed metals: Being to-crush substances, these materials contain some valuable metals, including copper, zinc, aluminum,
iron and steel, etc. They are then collected at a feeding zone.

The recycling of E-material and mixed metals then unfolds through several stages:

a.      They will be placed into a vertical compound Crusher (or “big crushing”) to produce crushed materials.

b.      These crushed materials are then fed into an eddy current separator (or “magnetic sorter”), where the iron scrapes are
separated and can be sold to customers. Copper, aluminum, steel, and zinc remain in the mixed metals (second
iteration).

c.      The mixed metals (second iteration) are then processed through a floating separation system (or “floating select”),
during which aluminum scraps are collected, leaving copper, steel, and zinc in mixed metals (third iteration).
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d.      The mixed metals (third iteration) are placed into a color sorter (or “selected by color”), where copper is retained
while zinc and steel are sorted out.

e.      The remaining copper crush is then poured into a smelting furnace (or “melting and casting”), producing the copper
ingot as the final product, which is then placed in an open-air yard for cooling down.

Iron, aluminum, steel, and zinc scraps will undergo a polishing process to remove the oxide layer on the surface before being stored in
the warehouse.

3)      Plastic and rubber. These materials will be separated by the water separation system (or “cutting machine”) into plastic
beads and rubber beads respectively.

4)      Disposable waste. These materials have no further use and will be selected by workers and disposed of by incineration.

Among them, plastic, rubber, copper ingot, iron scraps, aluminum scraps, steel scraps zinc scraps are the final products that could be
sold to customers and used in the manufacturing of goods.

Our company has three production sites, detailed in the exhibit below, and we expect to set up an additional facility within three years.
This new facility is designed as an additional processing center, specifically for the recycling of lithium batteries. According to the
International Energy Agency (IEA), global sales of electronic vehicles (EVs) exceeded 14 million in 2023, with a Compound Annual
Growth Rate (CAGR) of 35%. Consequently, the first generation of lithium batteries is reaching the end of its usage life. As the market
for EVs grows and the batteries from those vehicles reach the end-of-life stage, we foresee significant opportunities growth in the
lithium battery recycling market.

Our Customers

Our sales contracts mainly consist of master sales agreements, purchase orders which may be governed by master sales agreements, and
all other agreements with customers that can be written, oral, or implied by an entity’s customary business practices.

These agreements are signed between the Company and the customer and come into force after signing or stamping by both parties.
The contracts clearly specify each party’s rights regarding the goods to be transferred, including product name, specifications, unit
price, weight, delivery terms, and other details. The payment terms are specified in each contract, including the amounts and settlement
methods. Typically, the credit term is within six months; however, they may be extended for customers involved in large projects.

The Company recognizes revenue at the point of delivery in accordance with “Cost and Freight” (CFR) terms, whereby the Company is
responsible for the costs of shipment.

Our client base consists of long-term, cooperative importers located in China and other regions, to date, we have established
cooperative partnerships with nine principal importers across the country, mainly located in Zhejiang Province, Jiangxi Province, and
Hong Kong SAR.

For the six months ended June 30, 2024, we had three major customers, who accounted for more than 10% of our total revenues. Their
respective percentage of our total revenues are as follows:



 

   
Six Months

Ended      
Six Months

Ended

June 30,
2024  

June 30,
2024  

December 31,
2023  

June 30,
2023

Receivables   Revenues   Receivables   Revenues

Customer A   19.82%   31.39%   —%   54.77%

Customer B   62.40%   41.90%   32.65%   19.40%

Customer C   8.90%   21.69%   62.31%   —%

Customer D   —%   —%   —%   10.59%
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As of December 31, 2023 and 2022, we had 2 major customers, who accounted for more than 10% of our total revenues. Their
respective percentage of our total revenues are as follows:

  Years Ended December 31,

    2023   2022

    Revenues   Receivables   Revenues   Receivables

Customer A   52.41%   —%   34.39%   100.00%

Customer B   21.42%   32.65%   56.96%   —%

Customer C   —%   62.31%   —%   —%

Our Suppliers

Currently, our suppliers mainly consist of waste exporters and commercial agents all around the world. Our suppliers are categorized
into two main groups: 1) trading entities specializing in waste and metal; and 2) commission agents. We have over a hundred suppliers.

We enter into supply contracts with our suppliers, typically lasting for one year with automatic one year extension absent either party’s
objection. Both parties have the right to terminate the agreement upon notifying the other party in advance.

For the six months ended June 30, 2024 and 2023, we had 2 and 1 major suppliers respectively, who accounted for more than 10% of
our total purchases. Their respective percentage of our total purchases are as follows:

 

   
Six Months

Ended      
Six Months

Ended

June 30,
2024  

June 30,
2024  

December 31,
2023  

June 30,
2023

Payables   Purchases   Payables   Purchases

Supplier A   —%   41.31%   —%   55.81%

Supplier B   —%   —%   —%   24.69%

Supplier C   —%   19.05%   —%   10.15%

Supplier D   —%   —%   42.65%   —%

Supplier E   —%   —%   57.35%   —%

Supplier G   16.66%   14.17%   —%   —%

Supplier H   61.51%   11.36%   —%   —%

As of December 31, 2023 and 2022, we had 3 and 1 major suppliers, respectively, who accounted for more than 10% of our total
purchases. Their respective percentage of our total purchases are as follows:

  Years Ended December 31,

    2023   2022

    Purchases   Payables   Purchases   Payables

Supplier A   59.56%   —%   —%   38.29%

Supplier B   13.83%   —%   —%   23.62%

Supplier C   11.61%   —%   —%   —%

Supplier D   —%   42.65%   —%   —%



Supplier E   —%   57.35%   —%   —%

Supplier F   —%   —%   14.07%   15.51%

Sales and Marketing

Currently, our ending products are described as price inelastic. The demand for copper and aluminum materials is stable despite
fluctuating market prices. The stability is attributable to the widespread use of these materials in vast industries. The primary constraint
on sales is our production capacity.
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Our marketing team also participates in some international exhibitions of renewable resources in the United States, Europe and China.
The management expects to acquire new customers through these events to mitigate the risk of customer concentration.

Competition

The Recycled Metal industry in the Philippines is highly diversified and competitive, with many players in the market. As demand for
recycled metal grows, more small enterprises are expected to enter the industry and the major companies are expected to expand their
influence and increase their market share in 2024. However, despite the influx of new competitors, the company is the one and the only
one operating legally in the Republic of the Philippines.

Licenses and Permits and Registrations

The following licenses and registrations are material for our operations:

Yoda San Miguel

PERMIT   AGENCY  
DATE

ISSUED  
EXPIRATION

DATE   DESCRIPTION

BARANGAY BUSINESS
CLEARANCE

  MUNICIPALITY OF
SAN MIGUEL

  2024/1/11   2025/1/11   BARANGAY CLEARANCE

CNC   MUNICIPALITY OF
SAN MIGUEL

  2024/3/12   NO EXPIRATION   CERTIFICATE OF NON COVERAGE

SANITARY PTO   MUNICIPALITY OF
SAN MIGUEL

  2024/1/19   2024/12/31   SANITARY PERMIT TO OPERATE

MAYORS PERMIT   MUNICIPALITY OF
SAN MIGUEL

  2024/1/19   2025/1/20   BUSINESS PERMIT

DP   EMB-R3   2023/7/19   2024/7/19   DISCHARGE PERMIT

TSD   EMB-CENTRAL
OFFICE

  2024/2/27   2025/2/27   TREATMENT STORAGE AND
DISPOSAL PERMIT

ECC   EMB-R3   2020/3/3   NO EXPIRATION   ENVIRONMENTAL COMPLIANCE
CERTIFICATE

HW   EMB-R3   2020/12/15   NO EXPIRATION   HAZARDOUS WASTE GENERATOR
REGISTRATION CERTIFICATE

PTO   EMB-R3   2020/2/19   2024/10/30   PERMIT TO OPERATE

PGA   PROVINCIAL
GOVERNMENT OF
BULACAN

  2020/10/19   NO EXPIRATION   PROVINCIAL GOVERNMENT
ACKNOWLEDGEMENT

COR   BUREAU OF
INTERNAL REVENUE

  2020/7/20   NO EXPIRATION   CERTIFICATE OF REGISTRATION

Yoda San Rafael

PERMIT   AGENCY  
DATE

ISSUED  
EXPIRATION

DATE   DESCRIPTION

BARANGAY BUSINESS
CLEARANCE

  MUNICIPALITY OF
SAN RAFAEL

  2024/1/31   2024/12/31   BARANGAY CLEARANCE

FSIC   BUREAU OF FIRE
PROTECTION

  2024/3/20   2025/3/11   FIRE SAFETY INSPECTION
CERTIFICATE

EIC   MUNICIPALITY OF
SAN RAFAEL

  2021/5/5   NO EXPIRATION   ENVIRONMENTAL INSPECTION
CLEARANCE
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PERMIT   AGENCY  
DATE

ISSUED  
EXPIRATION

DATE   DESCRIPTION

SANITARY PTO   MUNICIPALITY OF
SAN RAFAEL

  2024/2/2   2024/12/31   SANITARY PERMIT TO OPERATE

MAYORS PERMIT   MUNICIPALITY OF
SAN RAFAEL

  2024/2/2   2024/12/31   BUSINESS PERMIT

DP   EMB-R3   2024/3/18   2025/3/18   DISCHARGE PERMIT

TSD   EMB - CENTRAL
OFFICE

  2023/8/4   2024/8/4   TREATMENT STORAGE AND
DISPOSAL PERMIT

ECC   EMB-R3   2022/1/7   NO EXPIRATION   ENVIRONMENTAL COMPLIANCE
CERTIFICATE

HW   EMB-R3   2020/11/16   NO EXPIRATION   HAZARDOUS WASTE GENERATOR
REGISTRATION CERTIFICATE

PTO   EMB-R3   2020/7/7   2025/7/6   PERMIT TO OPERATE

IR   EMB - CENTRAL
OFFICE

  2019/1/8   NO EXPIRATION   IMPORTATION REGISTRATION

PGA   PROVINCIAL
GOVERNMENT OF
BULACAN

  2014/10/20   NO EXPIRATION   PROVINCIAL GOVERNMENT
ACKNOWLEDGEMENT

COR   BUREAU OF
INTERNAL REVENUE

  2014/4/30   NO EXPIRATION   CERTIFICATE OF REGISTRATION

SEC REG   SECURITIES AND
EXCHANGE
COMMISSION

  2018/4/6   NO EXPIRATION   CERTIFICATE OF INCORPORATION

COR   BUREAU OF CUSTOMS   2023/6/19   2024/6/18   CERTIFICATE OF
REGISTRATION – EXPORT

COR   BUREAU OF CUSTOMS   2023/9/28   2024/9/27   CERTIFICATE OF
REGISTRATION – IMPORT

DL

PERMIT   AGENCY  
DATE

ISSUED  
EXPIRATION

DATE   DESCRIPTION

BARANGAY BUSINESS
CLEARANCE

  MUNICIPALITY OF
SAN RAFAEL

  2024/1/31   2024/12/31   BARANGAY CLEARANCE

FSIC   BUREAU OF FIRE
PROTECTION

  2024/2/2   6-Feb-25   FIRE SAFETY INSPECTION
CERTIFICATE

EIC   MUNICIPALITY OF
SAN RAFAEL

  2023/1/11   NO EXPIRATION   ENVIRONMENTAL INSPECTION
CLEARANCE

SANITARY PTO   MUNICIPALITY OF
SAN RAFAEL

  2024/2/2   2024/12/31   SANITARY PERMIT TO OPERATE

MAYORS PERMIT   MUNICIPALITY OF
SAN RAFAEL

  2024/2/2   2024/12/31   BUSINESS PERMIT

DP   EMB-R3   2023/8/29   2024/8/29   DISCHARGE PERMIT

TSD   EMB-CENTRAL
OFFICE

  2023/12/29   2024/12/29   TREATMENT STORAGE AND
DISPOSAL PERMIT

ECC   EMB-R3   2022/3/25   NO EXPIRATION   ENVIRONMENTAL COMPLIANCE
CERTIFICATE

HW   EMB-R3   2022/8/8   NO EXPIRATION   HAZARDOUS WASTE GENERATOR
REGISTRATION CERTIFICATE
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PERMIT   AGENCY  
DATE

ISSUED  
EXPIRATION

DATE   DESCRIPTION



PTO   EMB-R3   2023/12/7   2027/12/7   PERMIT TO OPERATE

PGA   PROVINCIAL
GOVERNMENT OF
BULACAN

  2024/3/14   NO EXPIRATION   PROVINCIAL GOVERNMENT
ACKNOWLEDGEMENT

COR   BUREAU OF
INTERNAL REVENUE

  2022/3/10   NO EXPIRATION   CERTIFICATE OF REGISTRATION

SEC REG   BUREAU OF
INTERNAL REVENUE

  2022/3/8   NO EXPIRATION   CERTIFICATE OF INCORPORATION

Our Facilities and Properties

We have our own land and lease part of the facilities that we currently occupy. As of the date of this prospectus, we have owned
following facilities and land:

Location   Usage

45 Diliman 1 San Rafael Bulacan   Plant and office

Malibay San Miguel Bulacan   Plant

Pulo San Rafael Bulacan   Plant and office

Barangay of Malibay municipality of San Miguel Bulacan   Land

As of the date of this prospectus, we have leased following facilities and land:

Location   Lease   Size(m2)   Rent (PH)

Barangay Malibay San Rafael Bulacan   January 1, 2022 –
December 31, 2026

  50,262   2022-2023 PH12,000,000
2024 PH9,600,000
2025-2026 PH24,000,000

Insurance

We do not currently maintain any commercial insurance coverage.

Employees

For the six months ended June 30, 2024, we had 105 employees, on a full-time basis, and primarily based in San Rafael, Bulacan
Philippines. We had 106 and 102 employees as of December 31, 2023 and 2022.

The following table sets out the number of our employees, excluding external experts, categorized by functions as of the date of this
prospectus:

Functions  

Number of
Employees as of

June 30,
2024  

Number of
Employees as of

December 31,
2023  

Number of
Employees as of

December 31,
2022

Regular operator   92  92  91

Engineering   7  7  6

Management   4  4  3

Research and Development   3  3  2

Total   105  106  102

Our success is highly dependent on our human capital and a strong leadership team. We are committed to attracting, retaining, and
developing staff with the requisite skills, experience, and potential to implement our growth strategy. We are also dedicated to
maintaining a stable workforce of skilled employees to support our operational and strategic objectives.
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Our corporate culture is rooted in fairness, ethics, diversity, and performance orientation. Upon onboarding, our new employees will be
introduced to our vision and core values that we expect all staff to uphold. These principles are underpinned by a business-wide Code of
Conduct and Ethics supported by appropriate training programs.

We provide social insurance for all the workers in contraction, under the supervision of the Philippine Department of Labor and
Employment.



None of our employees is represented by a labor union and there have been no work stoppages to date. We generally regard relations
with our employees to be positive.

Legal Proceedings

As of the date of this prospectus, neither the Company, its subsidiary, nor the VIEs have been involved in any legal or administrative
litigation that may have a material adverse effect on our business, balance sheet, operating performance, and cash flow.

Our main subsidiaries, registered under Philippine laws have complied with all applicable laws and regulations currently in force in all
major aspects and have obtained all necessary licenses and approvals required for business operations in the Philippines from the
relevant government departments. As of the date of this prospectus, these licenses and approvals are still valid for our primary business
operations. There are no major legal obstacles to the renewal of the essential licenses and approvals. During the six months ended June
30, 2024, and most recent fiscal years ended December 31, 2022 and 2023, and up to the date of this prospectus, we have complied with
applicable laws and regulations in all material aspects.

Currently, we are not, nor have we ever been, party to any legal proceedings. We intend to monitor any legal proceedings closely in the
future and will adjust any accrual or disclosure as needed. Regardless of the outcome, litigation could have an adverse impact on us due
to defense costs, diversion of management resources, and other factors, and it could have a material effect on our results of operations
for any given reporting period.

Commitment to Environmental, Social, and Governance Leadership

Our vision is to be the world’s leading sustainable and globally pre-eminent resource recovery company.

Our goal is to provide sustainable and safe solutions and technologies to address the global hazardous waste challenge.

We are committed to contributing to the global “green energy” transition and the movement toward a zero-carbon economy. We hold
the strong belief that environmental, social, and governance (“ESG”) leadership is essential to the success of our business model. To
support these values, we intend to develop corporate policies and business practices. We have implemented an Integrated Business
Policy to guide our actions on health and safety, environmental, and quality practices.

We prioritize the safety of our employees, suppliers, contractors, and visitors, striving for a “zero-harm” workplace. We ensure
compliance with all applicable occupational health and safety laws, regulations, and standards in the jurisdictions where we operate. We
provide comprehensive training to our employees on health, safety, and environmental requirements. We also equip all the machinery
with safety instructions and allocate time to practice emergency procedures. We expect our management and employees to maintain
clean and well-organized facilities, further enhancing our safety standards.
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GOVERNMENT REGULATIONS

We are subject to all relevant laws and regulations of the Philippines, and may be affected by policies which may be introduced by the
governments from time to time. We have identified the main laws and regulations (apart from those pertaining to general business
requirements) that materially affect our operations, including the licenses, permits and approvals typically required for the conduct of
our business, and the relevant regulatory bodies, below.

As of the date of this prospectus, our Directors believe that we are not in breach of any laws or regulations applicable to our business
operations that would materially affect our business operations, and our Group is in compliance with all the applicable laws and
regulations that are material to our business operations. The Group may be subject to certain fines/penalties arising from its ordinary
course of business from time to time.

Philippines

Detailed below are all of the major permits and licenses necessary for the Company to operate its business in the Philippines, the failure
to possess any of which could have a material adverse effect on its business and operations. However, the materiality of the adverse
effect would depend on a case to case basis. The Company is required to have its permits to operate as a corporation, and its branches
would have its own permits. A large branch losing its permits would have a more significant effect on the Company as opposed to a
small branch.

The Company believes that it has all the applicable and material permits and licenses necessary to operate its business as currently
conducted and such permits and licenses are valid, subsisting, or pending renewal.

Regulation on Business in the Philippines

As mandated by the Local Government Code of 1991, city and municipal mayors are mandated to issue, suspend and revoke business
licenses and permits. Thus, corporations operating within the jurisdiction of the cities and municipalities are required to secure a



business permit.

Regulation on Waste Disposal in the Philippines

Under Sec. 4 of PD 1568 which created the Environmental Impact assessment system, “no person, partnership, or corporation shall
undertake to operate any such declared environmentally critical project or area without first securing an Environmental Compliance
Certificate (ECC).” ECC is required for any activities that potentially has significant environmental impact. The company has acquired
the Environmental Compliance Certificate.

Regulation on Taxation in the Philippines

The National Internal Revenue Code subjects sole proprietorship, partnership and corporation to internal revenue taxes in the
Philippines. These entities are required to register their businesses with the appropriate Bureau of Internal Revenue in order for them to
issue official receipts, file taxes, and claim for tax credits or deductions.

Regulation on Corporations in the Philippines

The Revised Corporation Code of the Philippines mandates the Securities and Exchange Commission to register corporations, collect
fees from the registering corporations, and prescribe reportorial requirements.

Regulation on Exportation and Importation in the Philippines

The Bureau of Customs (“BOC”) is mandated to supervise and control the egress and ingress of goods in the Philippines. Persons or
entities who intend to engage in the business of exportation and importation are required to be registered with the BOC.

Regulations on Environmental Protection

The Philippines is known for its rich biodiversity and stunning natural landscapes. Due to rapid industrialization, urbanization, and
unsustainable exploitation of natural resources, the Philippines faces significant environmental challenges. In response to these threats,
the country has enacted a comprehensive set of environmental laws aimed at conserving its natural resources, protecting its ecosystems,
and promoting sustainable development including Presidential Decree No. 1151, Republic Act No. 9729, Republic Act No. 6969,
Republic Act No. 8749, Republic Act No. 9003 and Republic Act No. 9275. Potential foreign investors shall also comply with these
environmental laws.
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Foreign Investment Laws and Restrictions

Retail Trade Liberalization Act as Amended by R.A. 11595

Republic Act No. 8762, or the Retail Trade Liberalization Act of 2000 (“R.A. 8762”), as amended by Republic Act No. 11595,
liberalized the Philippine retail industry to encourage Filipino and foreign investors to forge an efficient and competitive retail trade
sector in the interest of empowering the Filipino consumer through lower prices, high quality goods, better services, and wider choices.
It allowed non-Filipino citizens to participate in retail on a limited basis.

“Retail Trade” is defined by R.A. 8762, as amended by R.A. 11595, to cover any act, occupation, or calling of habitually selling direct
to the general public any merchandise, commodities, or goods for consumption. Under R.A. 8762, as amended by R.A. 11595, Foreign-
owned partnerships, associations, and corporations may, upon registration with the Securities and Exchange Commission (SEC), or in
case of foreign-owned single proprietorships, upon registration with the Department of Trade and Industry (DTI), engage or invest in
the retail trade business, under the following conditions:

(a)     A foreign retailer shall have a minimum paid-up capital of PhP 25 million;

(b)    The foreign retailer’s country of origin does not prohibit the entry of Filipino retailers; and

(c)     In the case of foreign retailers engaged in retail trade through more than one (1) physical store, the minimum investment per
store must be at least PhP 10 million: Provided, That this requirement shall not apply to foreign investors and foreign
retailers who are legitimately engaged in retail trade and were not required to comply with the minimum investment per
store at the time of the effectivity of this Act: Provided, further, That proof of qualification to engage in retail trade under
Republic Act No. 8762 and its implementing rules and regulations is submitted to the DTI.

The foreign retailer shall be required to maintain in the Philippines at all times the paid-up capital PhP 25 million, unless the foreign
retailer has notified the SEC or the DTI, whichever is appropriate, of its intention to repatriate its capital and cease operations in the
Philippines. The actual use in Philippine operations of the minimum paid-up capital shall be monitored by the SEC, or by the DTI,
whichever is appropriate.

Failure to maintain in the Philippines the paid-up capital required in the preceding paragraph, prior to notification of the SEC or the
DTI, whichever is appropriate, shall subject the foreign retailer to penalties or restrictions on any future trading activities/business in the



Philippines.

For purposes of registration with the SEC or DTI, the foreign retailer shall submit a certification from the Bangko Sentral ng Pilipinas
(BSP) of the inward remittance of its capital investment, or in lieu thereof, such other proof certifying that is capital investment is
deposited and maintained in a bank in the Philippines.

The implementing rules and regulations (“IRR”) of R.A. 8762, as amended by R.A. 11595, provides that foreign investors or foreign
retailers may acquire shares in existing and operating retail stores, publicly listed or not. A foreign retailer is defined as a foreign
national, partnership, association, or corporation of which more than forty percent (40%) of the capital stock outstanding and entitled to
vote is owned and held by such foreign national, engaged in retail trade.

Foreign-owned partnerships, associations and corporation, upon registration with the SEC; on in case of foreign-owned single
proprietorships, upon registration with the Department of Trade and Industry (DTI), may engage or invest in retail trade, under the
following conditions:

•        A foreign retailer shall have minimum paid-up capital of PhP25 million;

•        The foreign retailer’s country of origin provides for reciprocity to Filipinos.

Foreign Investments Act of 1991

Republic Act No. 7042, otherwise known as the Foreign Investments Act of 1991 (“Foreign Investments Act”), liberalized the entry
of foreign investment into the Philippines. As a general rule, there are no restrictions on extent of foreign ownership of export
enterprises. In domestic market enterprises, foreigners can invest as much
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as one hundred percent (100%) equity except in areas included in the Foreign Investment Negative List. The latest Foreign Investment
Negative List (Twelfth) maintains the prohibition of foreign equity for retail trade enterprises with paid-up capital of less than
PhP25 million under R.A. 11595, amending R.A. 8762.

For the purpose of complying with nationality laws, the term “Philippine National” is defined under the Foreign Investments Act as any
of the following:

•        a citizen of the Philippines;

•        a domestic partnership or association wholly owned by citizens of the Philippines;

•        a corporation organized under the laws of the Philippines of which at least 60% of the capital stock outstanding and entitled
to vote is owned and held by citizens of the Philippines;

•        a corporation organized abroad and registered to do business in the Philippines under the Revised Corporation Code of the
Philippines, of which 100% of the capital stock outstanding and entitled to vote is wholly owned by Filipinos; or

•        a trustee of funds for pension or other employee retirement or separation benefits, where the trustee is a Philippine National
and at least 60% of the fund will accrue to the benefit of Philippine Nationals.

For as long as the percentage of Filipino ownership of the capital stock of the corporation is at least 60% of the total shares outstanding
and voting, the corporation shall be considered as a 100% Filipino-owned corporation.

Registration of Foreign Investments and Exchange Controls

Under current BSP regulations, an investment in Philippine securities must be registered with the BSP if the foreign exchange needed to
service the repatriation of capital and/or the remittance of dividends, profits, and earnings derived from such shares is to be sourced
from the Philippine banking system. If the foreign exchange required to service capital repatriation or dividend remittance will be
sourced outside the Philippine banking system, registration with the BSP is not required. BSP Circular No. 471 issued on January 24,
2005 subjects foreign exchange dealers and money changers to RA No. 9160 (the Anti-Money Laundering Act of 2001, as amended)
and requires these non-bank sources of foreign exchange to require foreign exchange buyers to submit supporting documents in
connection with their application to purchase foreign exchange for purposes of capital repatriation and remittance of dividends.
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MANAGEMENT

The following table sets forth information regarding our Directors and Executive Officers as at the date of this prospectus:



The following table provides information regarding our executive officers and directors as of the date of this prospectus:

Directors and Executive officers   Age   Position

Huajun Yan   43   Chief Executive Officer

Caifen Yan   42   Chairman of the Board and Director

Caifen Yan, Director and Chairman of the Board

Ms. Yan has been our Director and Chairman of the Board of Directors since our incorporation. She was fully responsible for the
operation and management of the whole business. She was an active investor in several emerging companies in China. Ms. Yan also
had experience in textile industry for more than ten years. Mrs. Caifen Yan is the president of the Jiangsu Chamber of Commerce and
Industry in Philippine, she is also the vice president of Zhejiang Chamber of Commerce in Philippine and director of Manufacturers’
Association Bulacan.

Huajun Yan, Director and Chief Executive Officer

Mr. Yan has been our Chief Executive Officer since our incorporation. He led the management of the company, setting and achieving
the company’s business goals, ensuring the stability of the supply and the safety of production operations. His work included budget
management, team management, business development and sales, R&D, and product quality assurance and delivery. Mr. Yan is vice
president of the Jiangsu Chamber of Commerce and Industry in Philippine. He earned a bachelor’s degree in accounting from Nanjing
University.

General Family Relationship

Mr. Huajun Yan, our Chief Executive Officer, is the brother of Ms. Caifen Yan, our Chairman of the Board and Director. There is no
other family relationship among our directors or executive officers.

Employment Agreements and Director Agreements

We will enter into employment agreements with each of our Executive Officers, pursuant to which such individuals have agreed to
serve as our Executive Officers for a period of 3 years from the effective date of the registration statement. We may terminate the
employment for cause at any time for certain acts, such as conviction or plea of guilty to a felony or any crime involving moral
turpitude, negligent or dishonest acts to our detriment, or misconduct or a failure to perform agreed duties. We may also terminate the
employment without cause at any time upon 1 months’ advance written notice. Each Executive Officer may resign at any time upon
1 months’ advance written notice.

Each Executive Officer has agreed to hold, both during and after the termination or expiry of his employment agreement, in strict
confidence and not to use, except as required in the performance of his duties in connection with the employment or pursuant to
applicable law, any of our confidential or proprietary information or the confidential or proprietary information of any third party
received by us and for which we have confidential obligations. Each Executive Officer has also agreed to disclose in confidence to us
all inventions, designs and trade secrets which he conceives, develops or reduces to practice during his employment with us and to
assign all right, title and interest in them to us, and assist us in obtaining and enforcing patents, copyrights and other legal rights for
these inventions, designs and trade secrets.

In addition, each Executive Officer has agreed to be bound by non-competition and non-solicitation restrictions during the term of the
employment and for one year following the last date of employment. Specifically, each Executive Officer has agreed not to: (i) engage
or assist others in engaging in any business or enterprise that is competitive with our business, (ii) solicit, divert or take away the
business of our clients, customers or business partners, or (iii) solicit, induce or attempt to induce any employee or independent
contractor to terminate his or her employment or engagement with us. The employment agreements will also contain other customary
terms and provisions.
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Board of Directors

We expect that our Board of Directors will consist of [•] directors, a majority of whom are independent as such term is defined by the
Nasdaq Capital Market. We expect that all independent director nominees will begin their service upon the effectiveness of the
registration statement of which this prospectus forms a part.

A director may vote in respect of any contract or transaction in which he is interested, provided, however that the nature of the interest
of any director in any such contract or transaction shall be disclosed by him at or prior to its consideration and any vote on that matter.
A general notice or disclosure to the directors or otherwise contained in the minutes of a meeting or a written resolution of the directors
or any committee thereof of the nature of a director’s interest or to the effect that a director is a member of any specified company or
firm and is to be regarded as interested in any contract which may thereafter be made with that company or firm shall be sufficient



disclosure and after such general notice it shall not be necessary to give special notice relating to any particular transaction. Provided
that proper disclosure has been given to the directors as mentioned above, a director may be counted for a quorum upon a motion in
respect of any contract or arrangement which he shall make with our company, or in which he is so interested and may vote on such
motion.

Composition of Board Committees

We plan to establish an audit committee, a compensation committee, and a nominating and corporate governance committee under the
board of directors upon the effectiveness of the registration statement of which this prospectus forms a part. We will adopt a charter for
each of the three committees upon the establishment of the committees. Each committee’s members and functions are described below.

Audit Committee.

Upon the effectiveness of the registration statement of which this prospectus forms a part, our Audit Committee will consist of [•], [•],
and [•]. [•] will serve as the chair of our audit committee. We have determined that these three individuals satisfy the “independence”
requirements of Nasdaq Rule 5605 and Rule 10A-3 under the Exchange Act. Our Board of Directors has determined that [•] qualifies as
an audit committee financial expert and has the accounting or financial management expertise as required under Item 407(d)(5)(ii) and
(iii) of Regulation S-K of the SEC. We plan to adopt the Audit Committee Charter as an exhibit to this registration statement. Copies of
our Compensation Committee Charter will be attached as an exhibit to this registration statement. The primary duties of the Audit
Committee are, among other things:

•        Make recommendations to the Board in relation to the appointment;

•        Re-appoint and remove the external auditor;

•        Monitor the reporting of our Company’s financial statements, annual reports, accounts and half-year reports; and

•        Review and supervise our financial controls, internal control and risk management systems.

Compensation Committee.

Upon the effectiveness of the registration statement of which this prospectus forms a part, our compensation committee will consist of
[•], [•], and [•]. [•] will serve as the chairperson of our compensation committee. We plan to adopt the Compensation Committee
Charter. Copies of our Compensation Committee Charter will be attached as an exhibit to this registration statement. The primary duties
of the compensation committee are, among other things:

•        Make recommendations to the Board in relation to our policy and structure for all Directors’ and senior management’s
compensation;
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•        Make recommendations to the Board on the compensation packages of individual directors and senior management
personnel; and

•        Review performance-based compensation and ensure that none of the Directors determine their own compensation.

Nominating and Corporate Governance Committee.

Upon the effectiveness of the registration statement of which this prospectus forms a part, our nominating and corporate governance
committee will consist of [•], [•] and [•]. [•] will be the chairperson of our nominating committee. We plan to adopt the Nominating
Committee Charter. Copies of our Nominating Committee Charter will be attached as an exhibit to this registration statement. The
primary duties of the Nominating Committee are, among other things:

•        Review the structure, size and composition of the Board on a regular basis

•        Identify individuals suitably qualified to become Board members

•        Assess the independence of independent directors; and

•        Make recommendations to the Board in relation to the appointment or re-appointment of Directors.

Code of Business Conduct and Ethics

In connection with this Offering, we have adopted a code of business conduct and ethics, which is applicable to all of our Directors,
Executive Officers and employees and is publicly available.



Duties of Directors

As a matter of Cayman Islands law, a director of a Cayman Islands company is in the position of a fiduciary with respect to the
company and therefore it is considered that he owes the following duties to the company — a duty to act bona fide in the best interests
of the company, a duty not to make a profit based on his or her position as director (unless the company permits him to do so) and a
duty not to put himself in a position where the interests of the company conflict with his or her personal interest or his or her duty to a
third party. A director of a Cayman Islands company owes to the company a duty to act with skill and care. It was previously
considered that a director need not exhibit in the performance of his or her duties a greater degree of skill than may reasonably be
expected from a person of his or her knowledge and experience. However, English and Commonwealth courts have moved towards an
objective standard with regard to the required skill and care and these authorities are likely to be followed in the Cayman Islands.

Foreign Private Issuer Exemption

We are a “foreign private issuer,” as defined by the SEC. As a result, in accordance with the rules and regulations of Nasdaq, we may
choose to comply with home country governance requirements and certain exemptions thereunder rather than complying with Nasdaq
corporate governance standards. We may choose to take advantage of one or more of the following exemptions afforded to foreign
private issuers:

Exemption from filing quarterly reports on Form 10-Q, from filing proxy solicitation materials on Schedule 14A or 14C in connection
with annual or special meetings of shareholders, from providing current reports on Form 8-K disclosing significant events within four
(4) days of their occurrence, and from the disclosure requirements of Regulation FD.

Exemption from Section 16 rules regarding sales of Shares by insiders, which will provide less data in this regard than shareholders of
U.S. companies that are subject to the Exchange Act.

Exemption from the Nasdaq rules applicable to domestic issuers requiring disclosure within four (4) business days of any determination
to grant a waiver of the code of business conduct and ethics to directors and officers. Although we will require Board approval of any
such waiver, we may choose not to disclose the waiver in the manner set forth in the Nasdaq rules, as permitted by the foreign private
issuer exemption.
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Exemption from the requirement that our Board of Directors have a compensation committee that is composed entirely of independent
directors with a written charter addressing the committee’s purpose and responsibilities.

Exemption from the requirements that director nominees are selected, or recommended for selection by our Board of Directors, either
by (i) independent directors constituting a majority of our Board of Directors’ independent directors in a vote in which only
independent directors participate, or (ii) a committee comprised solely of independent directors, and that a formal written charter or
Board resolution, as applicable, addressing the nominations process is adopted.

Furthermore, Nasdaq Rule 5615(a)(3) provide that a foreign private issuer, such as us, may rely on our home country corporate
governance practices in lieu of certain of the rules in the Nasdaq Rule 5600 Series and Rule 5250(d), provided that we nevertheless
comply with Nasdaq’s Notification of Noncompliance requirement (Rule 5625), the Voting Rights requirement (Rule 5640) and that we
have an audit committee that satisfies Rule 5605(c)(3), consisting of committee members that meet the independence requirements of
Rule 5605(c)(2)(A)(ii). If we rely on our home country corporate governance practices in lieu of certain of the rules of Nasdaq, our
Shareholders may not have the same protections afforded to shareholders of companies that are subject to all of the corporate
governance requirements of Nasdaq. If we choose to do so, we may utilize these exemptions for as long as we continue to qualify as a
foreign private issuer.

Although we are permitted to follow certain corporate governance rules that conform to Cayman Islands requirements in lieu of many
of the Nasdaq corporate governance rules, we intend to comply with the Nasdaq corporate governance rules applicable to foreign
private issuers, including the requirement to hold annual meetings of shareholders.

Other Corporate Governance Matters

The Sarbanes-Oxley Act of 2002, as well as related rules subsequently implemented by the SEC, requires foreign private issuers,
including us, to comply with various corporate governance practices.

Because we are a foreign private issuer, our members of our Board of Directors and senior management are not subject to short-swing
profit and insider trading reporting obligations under section 16 of the Exchange Act. They will, however, be subject to the obligations
to report changes in share ownership under section 13 of the Exchange Act and related SEC rules.

We also intend to utilize the controlled company exemptions under the Nasdaq corporate governance rules as more than 50% of our
voting power is held by an individual, a group or another company. Pursuant to the Nasdaq corporate governance rules, in order for a
group to exist, such shareholders must have publicly filed a notice that they are acting as a group (i.e., a Schedule 13D).



Remuneration

Until otherwise determined by ordinary resolution by our shareholders, the directors shall be entitled to such remuneration by way of
fees for their services in the office of director as the board of directors may determine. The directors shall also be entitled to be paid
their travelling, hotel and other expenses properly incurred by them in going to, attending and returning from meetings of the directors,
or any committee of the directors, or general meetings of the Company, or otherwise in connection with the business of the Company,
or to receive a fixed allowance in respect thereof as may be determined by the directors from time to time, or a combination partly of
one such method and partly the other. The compensation committee will assist the directors in reviewing and approving the
compensation structure for the directors. The directors may, in addition to such remuneration as aforesaid, grant special remuneration to
any director who, being called upon, shall perform any special or extra services to or at the request of the Company.

Qualification

There are no share ownership qualifications for directors unless so fixed by our shareholders in a general meeting by ordinary
resolution. There are no other arrangements or understandings pursuant to which our directors are nominated or elected.
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Director Compensation

Employee directors may receive compensation for their services. Non-employee directors are entitled to receive an as-yet undetermined
cash fee for serving as directors and may receive stock grants from our company. In addition, non-employee directors are entitled to
receive compensation for their actual travel expenses for each Board of Directors meeting attended.

Involvement in Certain Legal Proceedings

To the best of our knowledge, none of our directors or officers has been convicted in a criminal proceeding, excluding traffic violations
or similar misdemeanors, nor has any been a party to any judicial or administrative proceeding during the past ten years that resulted in
a judgment, decree or final order enjoining the person from future violations of, or prohibiting activities subject to, federal or state
securities laws, or a finding of any violation of federal or state securities laws, except for matters that were dismissed without sanction
or settlement. Except as set forth in our discussion below in “Related Party Transactions,” our directors and officers have not been
involved in any transactions with us or any of our affiliates or associates which are required to be disclosed pursuant to the rules and
regulations of the SEC.
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COMPENSATION

For the six months ended June 30, 2024, and for the years ended December 31, 2023 and 2022, we didn’t provide any cash payment or
benefits in-kind to our Directors and members of senior management for their services in any capacities, nor did we accrue any such
payments on their behalf. We have not set aside or accrued any amount to provide pension, retirement or other similar benefits to our
Executive Officers and Directors.

PRINCIPAL SHAREHOLDERS

The following table sets forth information with respect to the beneficial ownership, within the meaning of Rule 13d-3 under the
Exchange Act, of our Class A Shares and Class B Shares as of the date of this prospectus, and as adjusted to reflect the sale of the
Class A Shares offered in this offering for:

•        each of our directors and executive officers; and

•        each person known to us to own beneficially more than 5% of our Class A Shares or Class B Shares.

Beneficial ownership includes voting or investment power with respect to the securities. Except as indicated below, and subject to
applicable community property laws, the persons named in the table have sole voting and investment power with respect to all Class A
Shares and Class B Shares shown as beneficially owned by them. Percentage of beneficial ownership of each listed person prior to this
offering is based on Class A Shares and Class B Shares outstanding as of the date of this prospectus. Percentage of beneficial ownership
of each listed person after this offering is based on Class A Shares and Class B Shares outstanding immediately after the completion of
this offering, assuming no exercise of the Representative’s over-allotment options or the Warrants.

Information with respect to beneficial ownership has been furnished by each director, officer, or beneficial owner of 5% or more of our
Class A Shares or Class B Shares. Beneficial ownership is determined in accordance with the rules of the SEC and generally requires
that such person have voting or investment power with respect to securities. In computing the number of Class A Shares beneficially



owned by a person listed below and the percentage ownership of such person, Class A Shares underlying options, warrants, or
convertible securities, held by each such person that are exercisable or convertible within 60 days of the date of this prospectus are
deemed outstanding, but are not deemed outstanding for computing the percentage ownership of any other person. As of the date of the
prospectus, we have shareholders of record, none of whom are located in the U.S. We will be required to have at least 300 unrestricted
round lot shareholders at closing in order to satisfy the Nasdaq listing rules.

 

Class A Shares
Beneficially

Owned Prior to
this Offering*  

Class B Shares
Beneficially

Owned Prior to
this Offering  

Class A Shares
Beneficially

Owned After
this Offering*  

Class B Shares
Beneficially

Owned After
this Offering  

Voting
Power

After this
Offering*

    Number   %   Number   %   Number   %   Number   %   %

Directors and Executive
Officers(1):                                    

Huajun Yan   1,962,300  9.8115                           

Caifen Yan   10,465,600  52.328                           
All directors and executive

officers as a group
(2 individuals):                                    

5% Shareholders:   13,082,000  65.41                           
One and one International

Limited(1)   13,082,000  65.41                           
____________

(1)      Caifen Yan, Chairman of the Board and Director of One and one Cayman, holds the voting and dispositive power over the Class A shares and
Class B shares held by One and one International Limited. The registered address of One and one International Limited is Start Chambers,
Wickham’s Clay II, P.O. Box 2221, Road Town, Tortola, British Virgin Islands.

We are not aware of any arrangement that may, at a subsequent date, result in a change of control of our Company.
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RELATED PARTY TRANSACTIONS

The following is a summary of transactions since January 1, 2022 to which we have been a party and in which any members of our
Board of Directors, any executive officers, or any major shareholders had, has or will have a direct or indirect material interest, other
than compensation arrangements which are described under the section of this prospectus captioned “Management”.

The following is a list of the related parties with whom the Company conducted transactions during the six months ended June 30, 2024
and 2023, and the  years ended December 31, 2023 and 2022, and their relation and nature with the Company:

Name   Relation   Purpose/Nature

HuaJun Yan   Director, Officer of Company   Working capital advances

Due to the related party represents amount owed to Mr. Huajun Yan for advances he made on behalf of the Company. From time to
time, Mr. Yan advances money to the Company to pay staff salaries and the fees to service providers. These advances are non-interest
bearing and without maturity.

Related party’s payables  
June 30,

2024  
December 31,

2023  
December 31,

2022

HuaJun Yan   $ 848,119  $ 897,638  $ 634,150

Total   $ 848,119  $ 897,638  $ 634,150

Policies and Procedures for Related Party Transactions

Our Board of Directors has created an audit committee in connection with this offering which will be tasked with review and approval
of all related party transactions.
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DESCRIPTION OF SHARE CAPITAL

A copy of our Memorandum and Articles of Association is filed as an exhibit to the registration statement of which this prospectus is a
part.

We are an exempted company incorporated with limited liability in the Cayman Islands and, upon completion of this offering, our
affairs will be governed by our Amended and Restated Memorandum and Articles of Association, the Companies Act and the common
law of the Cayman Islands.

As of the date of this prospectus, our authorized share capital is US$50,000 divided into 500,000,000 ordinary shares, consisting of
             Class A Shares and              Class B Shares, par value US$0.0001 each. Each Class B share is entitled to twenty (20) votes and
each Class A share is entitled to one (1) vote.

As of the date immediately prior to this Offering, 20,000,000 Class A Shares of par value US$0.0001 per share and              Class B
Shares of par value US$0.0001 per share were issued, fully paid and outstanding. Upon completion of this Offering, we will have
             Class A Shares and              Class B Shares issued and outstanding, assuming the Underwriter does not elect to exercise their
option to purchase additional Class A Shares from us.

Our Amended and Restated Memorandum and Articles of Association

Assuming that we obtain the requisite shareholder approval, we will adopt our Amended and Restated Memorandum and Articles of
Association, which will become effective and replace our current memorandum and articles of association in its entirety immediately
prior to the completion of this offering. The following are summaries of certain material provisions of our Amended and Restated
Memorandum and Articles of Association and of the Companies Act insofar as they relate to the material terms of our Class A Shares.

General

For the purposes of this section, references to “Shareholders” mean those Shareholders whose names and number of shares are entered
in our register of members. Only persons who are registered in our register of members are recognized under Cayman Islands law as
our Shareholders. As a result, only registered Shareholders have legal standing under Cayman Islands law to institute shareholder
actions against us or otherwise seek to enforce their rights as Shareholders.

Dividends

Subject to the Companies Act and our Articles of Association, our Company in general meeting may declare dividends in any currency
to be paid to the members but no dividend shall be declared in excess of the amount recommended by our board of directors.

Except in so far as the rights attaching to, or the terms of issue of, any share may otherwise provide:

(i)     all dividends shall be declared and paid according to the amounts paid up on the shares in respect of which the dividend is
paid, although no amount paid up on a share in advance of calls shall for this purpose be treated as paid up on the share;

(ii)    all dividends shall be apportioned and paid pro rata in accordance with the amount paid up on the shares during any
portion(s) of the period in respect of which the dividend is paid; and

(iii)   our board of directors may deduct from any dividend or other monies payable to any member all sums of money (if any)
presently payable by him to our Company on account of calls, instalments or otherwise.

Where our board of directors or our Company in general meeting has resolved that a dividend should be paid or declared, our board of
directors may resolve:

(aa)   that such dividend be satisfied wholly or in part in the form of an allotment of shares credited as fully paid up, provided that
the members entitled to such dividend will be entitled to elect to receive such dividend (or part thereof) in cash in lieu of
such allotment; or

(bb)  that the members entitled to such dividend will be entitled to elect to receive an allotment of shares credited as fully paid up
in lieu of the whole or such part of the dividend as our board of directors may think fit.
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Upon the recommendation of our board of directors, our Company may by ordinary resolution in respect of any one particular dividend
of our Company determine that it may be satisfied wholly in the form of an allotment of shares credited as fully paid up without
offering any right to members to elect to receive such dividend in cash in lieu of such allotment.

Any dividend, bonus or other sum payable in cash to the holder of shares may be paid by cheque or warrant sent through the post.
Every such cheque or warrant shall be made payable to the order of the person to whom it is sent and shall be sent at the holder’s or
joint holders’ risk and payment of the cheque or warrant by the bank on which it is drawn shall constitute a good discharge to our



Company. Any one of two or more joint holders may give effectual receipts for any dividends or other monies payable or property
distributable in respect of the shares held by such joint holders.

Whenever our board of directors or our Company in general meeting has resolved that a dividend be paid or declared, our board of
directors may further resolve that such dividend be satisfied wholly or in part by the distribution of specific assets of any kind.

Our board of directors may, if it thinks fit, receive from any member willing to advance the same, and either in money or money’s
worth, all or any part of the money uncalled and unpaid or instalments payable upon any shares held by him, and in respect of all or any
of the monies so advanced may pay interest at such rate (if any) not exceeding 20% per annum, as our board of directors may decide,
but a payment in advance of a call shall not entitle the member to receive any dividend or to exercise any other rights or privileges as a
member in respect of the share or the due portion of the shares upon which payment has been advanced by such member before it is
called up.

All dividends, bonuses or other distributions unclaimed for one year after having been declared may be invested or otherwise used by
our board of directors for the benefit of our Company until claimed and our Company shall not be constituted a trustee in respect
thereof. All dividends, bonuses or other distributions unclaimed for six years after having been declared may be forfeited by our board
of directors and, upon such forfeiture, shall revert to our Company.

No dividend or other monies payable by our Company on or in respect of any share shall bear interest against our Company.

Our Company may exercise the power to cease sending cheques for dividend entitlements or dividend warrants by post if such cheques
or warrants remain uncashed on two consecutive occasions or after the first occasion on which such a cheque or warrant is returned
undelivered.

Voting Rights

Subject to any special rights, restrictions or privileges as to voting for the time being attached to any class or classes of shares at any
general meeting: (a) on a poll every member present in person or by proxy or, in the case of a member being a corporation, by our duly
authorized representative shall have one vote for every share which is fully paid or credited as fully paid registered in his name in the
register of members of our Company but so that no amount paid up or credited as paid up on a share in advance of calls or instalments
is treated for this purpose as paid up on the share; and (b) on a show of hands every member who is present in person (or, in the case of
a member being a corporation, by our duly authorized representative) or by proxy shall have one vote. Where more than one proxy is
appointed by a member which is a Clearing House (as defined in the Articles) (or its nominee(s)) or a central depository house (or its
nominee(s)), each such proxy shall have one vote on a show of hands. On a poll, a member entitled to more than one vote need not use
all his votes or cast all the votes he does use in the same way.

Transfer of Class A Shares

Subject to the Companies Act and our Articles of Association, all transfers of shares shall be effected by an instrument of transfer in the
usual or common form or in such other form as our board of directors may approve and may be under hand or, if the transferor or
transferee is a Clearing House (as defined in the Articles) (or its nominee(s)) or a central depository house (or its nominee(s)), under
hand or by machine imprinted signature, or by such other manner of execution as our board of directors may approve from time to time.

Execution of the instrument of transfer shall be by or on behalf of the transferor and the transferee, provided that our board of directors
may dispense with the execution of the instrument of transfer by the transferor or transferee or accept mechanically executed transfers.
The transferor shall be deemed to remain the holder of a share until the name of the transferee is entered in the register of members of
our Company in respect of that share.
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Our board of directors may, in our absolute discretion, at any time and from time to time remove any share on the principal register to
any branch register or any share on any branch register to the principal register or any other branch register. Unless our board of
directors otherwise agrees, no shares on the principal register shall be removed to any branch register nor shall shares on any branch
register be removed to the principal register or any other branch register. All removals and other documents of title shall be lodged for
registration and registered, in the case of shares on any branch register, at the registered office and, in the case of shares on the principal
register, at the place at which the principal register is located.

Our board of directors may, in our absolute discretion, decline to register a transfer of any share (not being a fully paid up share) to a
person of whom it does not approve or on which our Company has a lien. It may also decline to register a transfer of any share issued
under any share option scheme upon which a restriction on transfer subsists or a transfer of any share to more than four joint holders.

Our board of directors may decline to recognize any instrument of transfer unless a certain fee, up to such maximum sum as Nasdaq
may determine to be payable, is paid to our Company, the instrument of transfer is properly stamped (if applicable), is in respect of only
one class of share and is lodged at our registered office or the place at which the principal register is located accompanied by the
relevant share certificate(s) and such other evidence as our board of directors may reasonably require is provided to show the right of
the transferor to make the transfer (and if the instrument of transfer is executed by some other person on his behalf, the authority of that



person so to do).

The registration of transfers of shares or of any class of shares may, after compliance with any notice requirement of Nasdaq, be
suspended at such times and for such periods (not exceeding in the whole thirty days in any year) as our board of directors may
determine.

Fully paid shares shall be free from any restriction on transfer (except when permitted by Nasdaq) and shall also be free from all liens.

Procedures on liquidation

A resolution that our Company be wound up by the court or be wound up voluntarily shall be a special resolution of our shareholders.

Subject to any special rights, privileges or restrictions as to the distribution of available surplus assets on liquidation for the time being
attached to any class or classes of shares:

(i)     if our Company is wound up, the surplus assets remaining after payment to all creditors shall be divided among the
members in proportion to the capital paid up on the shares held by them respectively; and

(ii)    if our Company is wound up and the surplus assets available for distribution among the members are insufficient to repay
the whole of the paid-up capital, such assets shall be distributed, subject to the rights of any shares which may be issued on
special terms and conditions, so that, as nearly as may be, the losses shall be borne by the members in proportion to the
capital paid up on the shares held by them, respectively.

If our Company is wound up (whether the liquidation is voluntary or compelled by the court), the liquidator may, with the sanction of a
special resolution and any other sanction required by the Companies Act, divide among the members in specie or kind the whole or any
part of the assets of our Company, whether the assets consist of property of one kind or different kinds, and the liquidator may, for such
purpose, set such value as he deems fair upon any one or more class or classes of property to be so divided and may determine how
such division shall be carried out as between the members or different classes of members and the members within each class. The
liquidator may, with the like sanction, vest any part of the assets in trustees upon such trusts for the benefit of members as the liquidator
thinks fit, but so that no member shall be compelled to accept any shares or other property upon which there is a liability.

Calls on Class A Shares and Forfeiture of Class A Shares

Subject to these Articles and to the terms of allotment, our board of directors may, from time to time, make such calls as it thinks fit
upon the members in respect of any monies unpaid on the shares held by them respectively (whether on account of the nominal value of
the shares or by way of premium) and not by the conditions of allotment of such shares made payable at fixed times. A call may be
made payable either in one sum or by instalments. If the sum payable in respect of any call or instalment is not paid on or before
the day appointed for payment thereof, the person or persons
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from whom the sum is due shall pay interest on the same at such rate not exceeding 20% per annum as our board of directors shall fix
from the day appointed for payment to the time of actual payment, but our board of directors may waive payment of such interest
wholly or in part. Our board of directors may, if it thinks fit, receive from any member willing to advance the same, either in money or
money’s worth, all or any part of the money uncalled and unpaid or instalments payable upon any shares held by him, and in respect of
all or any of the monies so advanced our Company may pay interest at such rate (if any) not exceeding 20% per annum as our board of
directors may decide.

If a member fails to pay any call or instalment of a call on the day appointed for payment, our board of directors may, for so long as any
part of the call or instalment remains unpaid, serve not less than 14 days’ notice on the member requiring payment of so much of the
call or instalment as is unpaid, together with any interest which may have accrued and which may still accrue up to the date of actual
payment. The notice shall name a further day (not earlier than the expiration of 14 days from the date of the notice) on or before which
the payment required by the notice is to be made, and shall also name the place where payment is to be made. The notice shall also state
that, in the event of non-payment at or before the appointed time, the shares in respect of which the call was made will be liable to be
forfeited.

If the requirements of any such notice are not complied with, any share in respect of which the notice has been given may at any time
thereafter, before the payment required by the notice has been made, be forfeited by a resolution of our board of directors to that effect.
Such forfeiture will include all dividends and bonuses declared in respect of the forfeited share and not actually paid before the
forfeiture.

A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares but shall, nevertheless, remain
liable to pay to our Company all monies which, at the date of forfeiture, were payable by him to our Company in respect of the shares
together with (if our board of directors shall in our discretion so require) interest thereon from the date of forfeiture until payment at
such rate not exceeding 20% per annum as our board of directors may prescribe.



Redemption of Class A Shares

Subject to the Companies Act, our Articles of Association, and, where applicable, the Nasdaq listing rules or any other law or so far as
not prohibited by any law and subject to any rights conferred on the holders of any class of Shares, any power of our Company to
purchase or otherwise acquire all or any of its own Shares (which expression as used in this Article includes redeemable Shares) be
exercisable by our board of directors in such manner, upon such terms and subject to such conditions as it thinks fit.

Subject to the Companies Act, our Articles of Association, and to any special rights conferred on the holders of any Shares or attaching
to any class of Shares, Shares may be issued on the terms that they may, at the option of our Company or the holders thereof, be liable
to be redeemed on such terms and in such manner, including out of capital, as our board of directors may deem fit.

Variations of Rights of Class A Shares and Class B Shares

Subject to the Companies Act and without prejudice to our Articles of Association, if at any time the share capital of our Company is
divided into different classes of shares, all or any of the special rights attached to any class of shares may (unless otherwise provided for
by the terms of issue of the shares of that class) be varied, modified or abrogated with the sanction of a special resolution passed at a
separate general meeting of the holders of the shares of that class. The provisions of the Articles relating to general meetings shall
mutatis mutandis apply to every such separate general meeting, but so that the necessary quorum (whether at a separate general meeting
or at its adjourned meeting) shall be not less than a person or persons together holding (or, in the case of a member being a corporation,
by our duly authorized representative) or representing by proxy not less than one-third in nominal value of the issued shares of that
class. Every holder of shares of the class shall be entitled on a poll to one vote for every such share held by him, and any holder of
shares of the class present in person or by proxy may demand a poll.

Any special rights conferred upon the holders of any shares or class of shares shall not, unless otherwise expressly provided in the
rights attaching to the terms of issue of such shares, be deemed to be varied by the creation or issue of further shares ranking pari passu
therewith.
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General Meetings of Shareholders

Our Company must hold an annual general meeting each fiscal year other than the fiscal year of our Company’s adoption of our
Articles of Association.

Extraordinary general meetings may be convened on the requisition of one or more members holding, at the date of deposit of the
requisition, not less than one tenth of the paid up capital of our Company having the right of voting at general meetings. Such
requisition shall be made in writing to our board of directors or the secretary of our Company for the purpose of requiring an
extraordinary general meeting to be called by our board of directors for the transaction of any business specified in such requisition.
Such meeting shall be held within two months after the deposit of such requisition. If within 21 days of such deposit, our board of
directors fails to proceed to convene such meeting, the requisitionist(s) himself (themselves) may do so in the same manner, and all
reasonable expenses incurred by the requisitionist(s) as a result of the failure of our board of directors shall be reimbursed to the
requisitionist(s) by our Company.

Every general meeting of our Company shall be called by at least 10 clear days’ notice in writing. The notice shall be exclusive of
the day on which it is served or deemed to be served and of the day for which it is given, and must specify the time, place and agenda of
the meeting and particulars of the resolution(s) to be considered at that meeting and the general nature of that business.

Although a meeting of our Company may be called by shorter notice than as specified above, such meeting may be deemed to have
been duly called if it is so agreed:

(i)     in the case of an annual general meeting, by all members of our Company entitled to attend and vote thereat; and

(ii)     in the case of any other meeting, by a majority in number of the members having a right to attend and vote at the meeting
holding not less than 95% of the total voting rights at the meetings of all our shareholders.

All business transacted at an extraordinary general meeting shall be deemed special business. All business shall also be deemed special
business where it is transacted at an annual general meeting, with the exception of the election of Directors which shall be deemed
ordinary business.

No business other than the appointment of a chairman of a meeting shall be transacted at any general meeting unless a quorum is
present when the meeting proceeds to business and continues to be present until the conclusion of the meeting.

The quorum for a general meeting shall be two members entitled to vote and present in person (or in the case of a member being a
corporation, by our duly authorized representative) or by proxy representing not less than one-third (1/3) in nominal value of the total
issued voting shares in our Company throughout the meeting.



Inspection of Books and Records

Our shareholders have no general right to inspect or obtain copies of the register of members or corporate records of our company
(other than the memorandum and articles of association, special resolutions which have been passed by shareholders, register of
mortgages and charges, and a list of current directors). Our directors have discretion under our amended and restated memorandum and
articles of association that will become effective immediately prior to completion of this offering to determine whether or not, and
under what conditions, our corporate records may be inspected by our shareholders, but are not obliged to make them available to our
shareholders.

Changes in Capital

Subject to the Companies Act, our shareholders may, by ordinary resolution:

(a)     increase our share capital by new shares of the amount fixed by that ordinary resolution and with the attached rights,
priorities and privileges set out in that ordinary resolution;

(b)     consolidate and divide all or any of our share capital into shares of larger amount than our existing shares;

(c)     sub-divide our shares or any of them into our shares of smaller amount than is fixed by our Company’s Memorandum of
Association, so, however, that in the subdivision the proportion between the amount paid and the amount, if any, unpaid on
each reduced our shares shall be the same as it was in case of the share from which the reduced our shares is derived;
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(d)    cancel any shares which, at the date of the passing of that ordinary resolution, have not been taken or agreed to be taken by
any person and diminish the amount of our share capital by the amount of the shares so cancelled; and

(e)     convert all or any of our paid-up shares into stock, and reconvert that stock into paid up shares of any denomination.

Subject to the Companies Act and to any rights for the time being conferred on the shareholders holding a particular class
of shares, our shareholders may, by special resolution, reduce our share capital or any capital redemption reserve in any
way.

Subject to the Companies Act and to any rights for the time being conferred on the shareholders holding a particular class of shares, our
shareholders may, by special resolution, reduce our share capital or any capital redemption reserve in any way.

Certain Cayman Islands Company Considerations

Exempted Company

We are an exempted company with limited liability under the Companies Act. The Companies Act distinguishes between ordinary
resident companies and exempted companies. Any company that is registered in the Cayman Islands but conducts business mainly
outside of the Cayman Islands may apply to be registered as an exempted company. The requirements for an exempted company are
essentially the same as for an ordinary company except for the exemptions and privileges listed below:

•        an exempted company does not have to file an annual return of its shareholders with the Registrar of Companies in the
Cayman Islands;

•        an exempted company’s register of members is not open to inspection;

•        an exempted company does not have to hold an annual general meeting;

•        an exempted company may issue no par value shares;

•        an exempted company may obtain an undertaking against the imposition of any future taxation;

•        an exempted company may register by way of continuation in another jurisdiction and be deregistered in the Cayman
Islands;

•        an exempted company may register as a limited duration company; and

•        an exempted company may register as a segregated portfolio company.

“Limited liability” means that the liability of each shareholder is limited to the amount unpaid by the shareholder on the shares of the
company (except in exceptional circumstances, such as involving fraud, the establishment of an agency relationship or an illegal or
improper purpose or other circumstances in which a court may be prepared to pierce or lift the corporate veil).



Differences in Corporate Law

The Companies Act is modeled after that of England and Wales but does not follow recent statutory enactments in England. In addition,
the Companies Act differs from laws applicable to United States corporations and their shareholders. Set forth below is a summary of
the significant differences between the provisions of the Companies Act applicable to us and the laws applicable to companies
incorporated in the State of Delaware.

This discussion does not purport to be a complete statement of the rights of holders of our Class A Shares under applicable law in the
Cayman Islands or the rights of holders of the common stock of a typical corporation under applicable Delaware law.
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Mergers and Similar Arrangements

The Companies Act permits mergers and consolidations between Cayman Islands companies and between Cayman Islands companies
and non-Cayman Islands companies. For these purposes, (a) “merger” means the merging of two or more constituent companies and the
vesting of their undertaking, property and liabilities in one of such companies as the surviving company, and (b) a “consolidation”
means the combination of two or more constituent companies into a consolidated company and the vesting of the undertaking, property
and liabilities of such companies to the consolidated company. In order to effect such a merger or consolidation, the directors of each
constituent company must approve a written plan of merger or consolidation, which must then be authorized by (a) a special resolution
of the shareholders of each constituent company, and (b) such other authorization, if any, as may be specified in such constituent
company’s articles of association. The plan must be filed with the Registrar of Companies of the Cayman Islands together with a
declaration as to the solvency of the consolidated or surviving company, a statement setting out the assets and liabilities of each
constituent company and an undertaking that a copy of the certificate of merger or consolidation will be given to the members and
creditors of each constituent company and that notification of the merger or consolidation will be published in the Cayman Islands
Gazette. Court approval is not required for a merger or consolidation which is effected in compliance with these statutory procedures.

A merger between a Cayman Islands parent company and its Cayman subsidiary or subsidiaries does not require authorization by a
resolution of shareholders. For this purpose a subsidiary is a company of which at least ninety percent (90%) of the issued shares
entitled to vote are owned by the parent company.

The consent of each holder of a fixed or floating security interest over a constituent company is required unless this requirement is
waived by a court in the Cayman Islands.

Save in certain circumstances, a dissentient shareholder of a Cayman constituent company is entitled to payment of the fair value of his
shares upon dissenting to a merger or consolidation. The exercise of appraisal rights will preclude the exercise of any other rights save
for the right to seek relief on the grounds that the merger or consolidation is void or unlawful.

Separate from the statutory provisions relating to mergers and consolidations, the Companies Act also contains statutory provisions that
facilitate the reconstruction and amalgamation of companies by way of schemes of arrangement, provided that the arrangement is
approved by a) three-fourths in value of each class of shareholders, or (b) a majority in number representing three-fourths in value of
each class of creditors with whom the arrangement is to be made, as the case may be, that are present and voting either in person or by
proxy at a meeting, or meetings, convened for that purpose. The convening of the meetings and subsequently the arrangement must be
sanctioned by the Grand Court of the Cayman Islands. While a dissenting shareholder has the right to express to the court the view that
the transaction ought not to be approved, the court can be expected to approve the arrangement if it determines that:

•        the statutory provisions as to the required majority vote have been met;

•        the shareholders have been fairly represented at the meeting in question and the statutory majority are acting bona fide
without coercion of the minority to promote interests adverse to those of the class;

•        the arrangement is such that may be reasonably approved by an intelligent and honest man of that class acting in respect of
his interest; and

•        the arrangement is not one that would more properly be sanctioned under some other provision of the Companies Act.

The Companies Act also contains a statutory power of compulsory acquisition which may facilitate the “squeeze out” of dissentient
minority shareholder upon a tender offer. When a tender offer is made and accepted by holders of ninety percent (90%) of the shares
affected within four months, the offeror may, within a two-month period commencing on the expiration of such four-month period,
require the holders of the remaining shares to transfer such shares to the offeror on the terms of the offer. An objection can be made to
the Grand Court of the Cayman Islands.

If an arrangement and reconstruction is thus approved, the dissenting shareholder would have no rights comparable to appraisal rights,
which would otherwise ordinarily be available to dissenting shareholders of Delaware corporations, providing rights to receive payment
in cash for the judicially determined value of the shares.
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Shareholders’ Suits

In principle, we will normally be the proper plaintiff and as a general rule a derivative action may not be brought by a minority
shareholder. However, based on English authorities, which would in all likelihood be of persuasive authority in the Cayman Islands, the
Cayman Islands court can be expected to follow and apply the common law principles (namely the rule in Foss v. Harbottle and the
exceptions thereto) so that a non-controlling shareholder may be permitted to commence a class action against or derivative actions in
the name of the company to challenge actions where:

•        a company acts or proposes to act illegally or ultra vires;

•        the act complained of, although not ultra vires, could only be effected duly if authorized by more than a simple majority
vote that has not been obtained; and

•        those who control the company are perpetrating a “fraud on the minority.”

Indemnification of Directors and Executive Officers and Limitation of Liability

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 civil fraud or the consequences of committing a crime. Our
Memorandum and Articles of Association provide that that we shall indemnify our officers and directors against all actions,
proceedings, costs, charges, expenses, losses, damages or liabilities incurred or sustained by such directors or officer, other than by
reason of such person’s dishonesty, willful default or fraud, in or about the conduct of our company’s business or affairs (including as a
result of any mistake of judgment) or in the execution or discharge of his duties, powers, authorities or discretions, including without
prejudice to the generality of the foregoing, any costs, expenses, losses or liabilities incurred by such director or officer in defending
(whether successfully or otherwise) any civil proceedings concerning our company or its affairs in any court whether in the Cayman
Islands or elsewhere.

This standard of conduct is generally the same as permitted under the Delaware General Corporation Act for a Delaware corporation. In
addition, we intend to enter into indemnification agreements with our directors and senior executive officers that will provide such
persons with additional indemnification beyond that provided in our Memorandum and Articles of Association. Insofar as
indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers or persons controlling us under
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.

Directors’ Fiduciary Duties

Under Delaware corporate law, a director of a Delaware corporation has a fiduciary duty to the corporation and its shareholders. This
duty has two components: the duty of care and the duty of loyalty. The duty of care requires that a director act in good faith, with the
care that an ordinarily prudent person would exercise under similar circumstances. Under this duty, a director must inform himself of,
and disclose to shareholders, all material information reasonably available regarding a significant transaction. The duty of loyalty
requires that a director act in a manner he or she reasonably believes to be in the best interests of the corporation. He or she must not
use his or her corporate position for personal gain or advantage. This duty prohibits self-dealing by a director and mandates that the best
interest of the corporation and its shareholders take precedence over any interest possessed by a director, officer or controlling
shareholder and not shared by the shareholders generally. In general, actions of a director are presumed to have been made on an
informed basis, in good faith and in the honest belief that the action taken was in the best interests of the corporation. However, this
presumption may be rebutted by evidence of a breach of one of the fiduciary duties. Should such evidence be presented concerning a
transaction by a director, a director must prove the procedural fairness of the transaction, and that the transaction was of fair value to the
corporation.

As a matter of Cayman Islands law, a director of a Cayman Islands company is in the position of a fiduciary with respect to the
company and therefore it is considered that he owes the following duties to the company — a duty to act bona fide in the best interests
of the company, a duty not to make a profit based on his or her position as director (unless the company permits him to do so) and a
duty not to put himself in a position where the interests of the company conflict with his or her personal interest or his or her duty to a
third party. A director of a Cayman Islands company
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owes to the company a duty to act with skill and care. It was previously considered that a director need not exhibit in the performance
of his or her duties a greater degree of skill than may reasonably be expected from a person of his or her knowledge and experience.



However, English and Commonwealth courts have moved towards an objective standard with regard to the required skill and care and
these authorities are likely to be followed in the Cayman Islands.

Shareholder Action by Written Consent

Under the Delaware General Corporation Act, a corporation may eliminate the right of shareholders to act by written consent by
amendment to its certificate of incorporation. Our Articles of Association provide that any action required or permitted to be taken at
general meetings of our Company may only be taken upon the vote of shareholders at general meeting and shareholders may approve
corporate matters by way of a unanimous written resolution without a meeting being held.

Shareholder Proposals

Under the Delaware General Corporation Act, a shareholder has the right to put any proposal before the annual meeting of
shareholders, provided it complies with the notice provisions in the governing documents. A special meeting may be called by the
board of directors or any other person authorized to do so in the governing documents, but shareholders may be precluded from calling
special meetings.

The Companies Act does not provide shareholders with rights to requisition a general meeting nor any right to put any proposal before
a general meeting. However, these rights may be provided in a company’s articles of association. Our Articles of Association allow any
one or more of our shareholders who together hold shares which carry in aggregate not less than one tenth of the paid-up capital of our
company having the right of voting at general meetings to requisition an extraordinary general meeting of our shareholders, in which
case our board is obliged to convene an extraordinary general meeting and to put the resolutions so requisitioned to a vote at such
meeting. Other than this right to requisition a shareholders’ meeting, our Articles of Association do not provide our shareholders with
any other right to put proposals before annual general meetings or extraordinary general meetings. As an exempted Cayman Islands
company, we are not obliged by law to call shareholders’ annual general meetings.

Cumulative Voting

Under the Delaware General Corporation Act, cumulative voting for elections of directors is not permitted unless the corporation’s
certificate of incorporation specifically provides for it. Cumulative voting potentially facilitates the representation of minority
shareholders on a board of directors since it permits the minority shareholder to cast all the votes to which the shareholder is entitled on
a single director, which increases the shareholder’s voting power with respect to electing such director. As permitted under Cayman
Islands law, our Articles of Association do not provide for cumulative voting. As a result, our shareholders are not afforded any less
protections or rights on this issue than shareholders of a Delaware corporation.

Removal of Directors

Under the Delaware General Corporation Law, a director of a corporation with a classified board may be removed only for cause with
the approval of a majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under
our Articles of Association, directors may be removed by an ordinary resolution of our shareholders.

Transactions with Interested Shareholders

The Delaware General Corporation Act contains a business combination statute applicable to Delaware corporations whereby, unless
the corporation has specifically elected not to be governed by such statute by amendment to its certificate of incorporation, it is
prohibited from engaging in certain business combinations with an “interested shareholder” for three years following the date that such
person becomes an interested shareholder. An interested shareholder generally is a person or a group who or which owns or owned 15%
or more of the target’s outstanding voting stock within the past three years. This has the effect of limiting the ability of a potential
acquirer to make a two-tiered bid for the target in which all shareholders would not be treated equally. The statute does not apply if,
among other things, prior to the date on which such shareholder becomes an interested shareholder, the board of directors
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approves either the business combination or the transaction which resulted in the person becoming an interested shareholder. This
encourages any potential acquirer of a Delaware corporation to negotiate the terms of any acquisition transaction with the target’s board
of directors.

Cayman Islands law has no comparable statute. As a result, we cannot avail ourselves of the types of protections afforded by the
Delaware business combination statute. However, although Cayman Islands law does not regulate transactions between a company and
its significant shareholders, it does provide that such transactions must be entered into bona fide in the best interests of the company and
for a proper corporate purpose and not with the effect of constituting a fraud on the minority shareholders.



Dissolution; Winding Up

Under the Delaware General Corporation Act, unless the board of directors approves the proposal to dissolve, dissolution must be
approved by shareholders holding 100% of the total voting power of the corporation. Only if the dissolution is initiated by the board of
directors may it be approved by a simple majority of the corporation’s outstanding shares. Delaware law allows a Delaware corporation
to include in its certificate of incorporation a supermajority voting requirement in connection with dissolutions initiated by the board.

Under Cayman Islands law, a company may be wound up by either an order of the courts of the Cayman Islands or by a special
resolution of its members or, if the company is unable to pay its debts as they fall due, by an ordinary resolution of its members. The
court has authority to order winding up in a number of specified circumstances including where it is, in the opinion of the court, just
and equitable to do so. Under the Companies Act and our Articles of Association, our company may be dissolved, liquidated or wound
up by a special resolution of our shareholders.

Variation of Rights of Shares

Under the Delaware General Corporation Act, a corporation may vary the rights of a class of shares with the approval of a majority of
the outstanding shares of such class, unless the certificate of incorporation provides otherwise. Under our Articles of Association, if our
share capital is divided into more than one class of shares, we may vary the rights attached to any class with the sanction of a special
resolution passed at a separate meeting of the holders of the shares of that class.

Amendment of Governing Documents

Under the Delaware General Corporation Act, a corporation’s governing documents may be amended with the approval of a majority of
the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. As permitted by Cayman Islands law,
our Memorandum and Articles of Association may only be amended by a special resolution of our shareholders.

Rights of Non-Resident or Foreign Shareholders

There are no limitations imposed by our Memorandum and Articles of Association on the rights of non-resident or foreign shareholders
to hold or exercise voting rights on our shares. In addition, there are no provisions in our Memorandum and Articles of Association
governing the ownership threshold above which shareholder ownership must be disclosed.

Listing

We plan to apply to list our Class A Shares on the Nasdaq Capital Market under the symbol “ONEP.” We cannot guarantee that we will
be successful in listing our Class A Shares on the Nasdaq Capital Market; however, we will not complete this Offering unless we are
listed on the Nasdaq Stock Market.

Transfer Agent

The transfer agent of our Class A Shares is             .
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SHARES ELIGIBLE FOR FUTURE SALE

Upon the completion of this Offering, we will have [•] Class A Shares sold in this Offering will be freely transferable by persons other
than our “affiliates” without restriction or further registration under the Securities Act.

Prior to this Offering, there has been no public market for our Class A Shares, and while we plan to apply to list our Class A Shares on
Nasdaq, we cannot assure you that a regular trading market for our Shares will develop or be sustained after this Offering. Future sales
of substantial amounts of Class A Shares in the public market, or the perception that such sales may occur, could adversely affect the
market price of our Class A Shares. Further, since a large number of our Class A Shares will not be available for sale shortly after this
Offering because of the contractual and legal restrictions on resale described below, sales of substantial amounts of our Class A Shares
in the public market after these restrictions lapse, or the perception that such sales may occur, could adversely affect the prevailing
market price and our ability to raise equity capital in the future.

Lock-Up Agreements

We have agreed not to, for a period of six (6) months from the closing date of this Offering, offer, pledge, sell, contract to sell, sell any
option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, or otherwise
transfer or dispose of, directly or indirectly, any of our Class A Shares or securities that are substantially similar to our Class A Shares,
including but not limited to any options or warrants to purchase our Class A Shares, or any securities that are convertible into or
exchangeable for, or that represent the right to receive, our Class A Shares or any such substantially similar securities (other than
pursuant to employee stock option plans existing on, or upon the conversion or exchange of convertible or exchangeable securities



outstanding as of, the date such lock-up agreement was executed), without the prior written consent of the Underwriter.

Furthermore, each of our Directors, Executive Officers, and principal shareholders (5% or more shareholders) of our Class A Shares
has also entered into a similar lock-up agreement for a period of six (6) months from the closing date of this Offering, subject to certain
exceptions, with respect to our Class A Shares and securities that are substantially similar to our Class A Shares. All of our other
shareholders have agreed with the Underwriters, subject to certain exceptions, not to sell, transfer, or dispose of, directly or indirectly,
any our Class A Shares or securities convertible into or exercisable or exchangeable for our Class Shares for a period of 180 days from
the closing date of this Offering. These parties collectively own all of our outstanding Class A Shares, without giving effect to this
Offering.

Other than this Offering, we are not aware of any plans by any significant shareholders to dispose of significant numbers of our Class A
Shares. However, one or more existing shareholders or owners of securities convertible or exchangeable into or exercisable for our
Class A Shares may dispose of significant numbers of our Class A Shares in the future. We cannot predict what effect, if any, future
sales of our Class A Shares, or the availability of our Class A Shares for future sale, will have on the trading price of our Class A Shares
from time to time. Sales of substantial amounts of our Class A Shares in the public market, or the perception that these sales could
occur, could adversely affect the trading price of our Class A Shares.

Rule 144

All of our Class A Shares outstanding prior to this Offering are “restricted shares” as that term is defined in Rule 144 under the
Securities Act and may be sold publicly in the United States only if they are subject to an effective registration statement under the
Securities Act or pursuant to an exemption from the registration requirements. Under Rule 144 as currently in effect, a person who has
beneficially owned our Class A Shares for at least six months is generally entitled to sell the restricted securities without registration
under the Securities Act beginning 90 days after the date of this prospectus, subject to certain additional restrictions.
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Subject to the Lock-Up Agreements, our affiliates may sell within any three-month period a number of Class A Shares that does not
exceed the greater of the following:

•        1% of the then outstanding shares of the same class, which will equal approximately [    ] Class A Shares immediately after
this Offering assuming the over-allotment option is not exercised and [    ] Class A Shares assuming the over-allotment
option is exercised in full; or

•        the average weekly trading volume of our Class A Shares on Nasdaq during the four calendar weeks preceding the date on
which notice of the sale is filed with the SEC.

Affiliates who sell restricted securities under Rule 144 may not solicit orders or arrange for the solicitation of orders, and they are also
subject to notice requirements and the availability of current public information about us.

Persons who are not our affiliates are only subject to one of these additional restrictions, the requirement of the availability of current
public information about us, and this additional restriction does not apply if they have beneficially owned our restricted shares for more
than one year.

Rule 701

In general, under Rule 701 of the Securities Act as currently in effect, each of our employees, consultants or advisors who purchases
our Shares from us in connection with a compensatory stock or option plan or other written agreement relating to compensation is
eligible to resell such Class A Shares 90 days after we became a reporting company under the Exchange Act in reliance on Rule 144,
but without compliance with some of the restrictions, including the holding period, contained in Rule 144.
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TAXATION

The following are material Cayman Islands tax, Philippines tax and U.S. federal income tax considerations relevant to an investment in
our Shares. This discussion does not address all of the tax consequences that may be relevant in light of the investor’s particular
circumstances. Potential investors should consult their tax advisers regarding the Cayman Islands, Philippines, U.S. federal, state and
local, and non-U.S. tax consequences of owning and disposing of our Shares in their particular circumstances.

Cayman Islands Taxation

The Cayman Islands currently levy no taxes on individuals or corporations based upon profits, income, gains or appreciations and there
is no taxation in the nature of inheritance tax or estate duty. There are no other taxes likely to be material to our Company levied by the



Government of the Cayman Islands save for certain stamp duties which may be applicable, from time to time, on certain instruments.
No stamp duty is payable in the Cayman Islands on transfers of shares of Cayman Islands companies save for those which hold interests
in land in the Cayman Islands. There are no exchange control regulations or currency restrictions in effect in the Cayman Islands.

Payments of dividends and capital in respect of the ordinary shares will not be subject to taxation in the Cayman Islands and no
withholding will be required on the payment of a dividend or capital to any holder of ordinary shares, nor will gains derived from the
disposal of ordinary shares be subject to Cayman Islands income or corporation tax.

Philippines Tax Considerations

The following is a general description of Philippine tax considerations generally applicable to investment in our Class A Shares. The
statements made under this section are based on laws and regulations in force as at the date of this prospectus, and are subject to any
changes occurring after such date. Subsequent legislative, judicial or administrative changes or interpretations may be retroactive and
could affect the tax consequences to the prospective investor.

The Philippine tax treatment of a prospective investor may vary depending on his/her particular circumstances; and certain investors
may be subject to special rules not discussed below. The discussions below does not purport to address all tax aspects that may be
important to a prospective investor. Prospective investors are advised to consult their own tax advisers concerning the tax
consequences of their investment in our Class A Shares.

As used in this section, the term “resident alien” refers to an individual whose residence is within the Philippines and who is not a
citizen thereof. A “non-resident alien” is an individual whose residence is not within the Philippines and who is not a citizen thereof. A
non-resident alien who is actually within the Philippines for an aggregate period of more than 180 days during any calendar year is
considered a “non-resident alien engaged in trade or business in the Philippines;” otherwise, such non-resident alien who is actually
within the Philippines for an aggregate period of 180 days or less during any calendar year is considered a “non-resident alien not
engaged in trade or business in the Philippines.” A “domestic corporation” is created or organized under the laws of the Philippines;
a “resident foreign corporation” is a non-Philippine corporation engaged in trade or business in the Philippines; and a “non-resident
foreign corporation” is a non-Philippine corporation not engaged in trade or business in the Philippines.

Overview of Philippine Taxation

On January 1, 2018, Republic Act No. 10963, otherwise known as the Tax Reform for Acceleration and Inclusion (“TRAIN”) took
effect. TRAIN repealed certain provisions of Republic Act No. 8024, or the National Internal Revenue Code of 1997. The TRAIN Law
is a consolidation of House Bill No. 5636 and Senate Bill No. 1592 that were passed by the House of Representatives and the Senate
after the approval of the bicameral conference committee report. It amended several provisions of the Tax Code of the Philippines
including income tax of individuals, capital gains tax on the sale and disposition of shares of stock, estate tax, donor’s tax, and
documentary stamp tax.

On 26 March 2021, President Rodrigo Duterte signed Republic Act No. 11534, otherwise known as the Corporate Recovery and Tax
Incentives for Enterprises (“CREATE Act”). It amended several provisions of the Tax Code of the Philippines; in particular, lowering
corporate income tax rates and rationalizing fiscal incentives. Primarily, the CREATE Act reduced the regular corporate income tax rate
for both domestic and foreign corporations from thirty percent (30%) to twenty five percent (25%). Depending on the net taxable
income and total assets of a domestic corporation, the regular corporate income tax rate may be further reduced to twenty percent
(20%).
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Personal Income Tax in the Philippines

Resident citizens of the Philippines are taxed on their worldwide income; while non-resident citizens and aliens, whether resident or
not, are taxed only on income from sources within the Philippines.

Pursuant to the TRAIN Act and effective January 1, 2023, the personal income tax rates are as follows:

Range of Annual Taxable Income   Tax Due

Not over PhP 250,000.00   Exempted from Personal Income Tax

Over PhP 250,000 but not over PhP 400,000.00   15% of the excess over PhP 250,000.00

Over PhP 400,000.00 but not over PhP 800,000.00   PhP 22,500.00 + 20% of the excess over PhP 400,000.00

Over PhP 800,000.00 but not over PhP 2,000,000.00   PhP 102,500.00 + 25% of the excess over PhP 800,000.00

Over PhP 2,000,000.00 but not over PhP 8,000,000.00   PhP 402,500.00 + 30% of the excess over PhP 2,000,000.00

Over PhP 8,000,000.00   PhP 2,202,500.00 + 35% of the excess over PhP 8,000,000.00



Corporate Income Tax

A domestic corporation is taxed on their worldwide income; while a non-resident corporation is taxed only on their Philippine-sourced
income.

Effective July 1, 2020, the CREATE Act reduced the corporate income tax rate for domestic corporations and resident foreign
corporations (RFCs) from thirty percent (30%) to twenty five percent (25%). Further, the corporate income tax will be reduced by one
percent (1%) per year from 2023 to 2027.

For domestic corporations which are classified as micro, small, or medium-sized (i.e., total assets of PhP 100 million and below, and
with net taxable income of PhP 5 Million and below), the corporate tax rate is set at a preferential rate of twenty percent (20%).

For non-resident foreign corporations, the corporate income tax is set at twenty five percent (25%).

Effective January 2022, the corporate income tax rate for regional operating headquarters (ROHQs) is increased from ten percent (10%)
to twenty five percent (25%).

From July 2023, the minimum corporate income tax (MCIT) reverts back to the old rate of two percent (2%). As a way to address the
COVID-19 pandemic, the CREATE Act, from July 2020 to June 2023, reduced the minimum corporate income tax to one percent
(1%).

Similarly, the regular corporate income tax for proprietary educational institutions and non-profit hospitals will revert back to ten
percent (10%) of the taxable income. From July 2020 to June 2023, the CREATE Act reduced the rate to one percent (1%).

Dividends

Cash and property dividends received from a domestic corporation by a Philippine citizens or resident foreign citizens are subject to a
final withholding tax rate of ten percent (10%). Cash and property dividends received from a domestic corporation by a non-resident
foreign citizen, engaged in trade or business in the Philippines, is subject to a final withholding tax rate of twenty percent (20%), while
those received by non-resident foreign citizens not engaged in trade or business in the Philippines are subject to a final withholding tax
rate of twenty-five percent (25%).

Dividends received by a domestic corporation or a resident foreign corporation from another domestic corporation are not subject to tax
and are excluded from a recipient’s taxable income. On the other hand, dividends remitted by a Philippine subsidiary to a non-resident
foreign company are subject to a final withholding tax at the rate of twenty five percent (25%). The final withholding tax rate may be
lowered to fifteen percent (15%) provided that either: (a) the country of the parent company does not impose income tax on such
dividends; and (b) allows a tax deemed paid credit of 10%, representing the difference between the corporate tax rate and the 15% tax
on dividends.
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Furthermore, if the country of the parent company has an income tax treaty with the Philippines then such parent company may avail of
the preferential tax rates under such tax treaty, subject to compliance with the submission of a tax treaty relief application.

For foreign-sourced dividends, the CREATE Act provided for a tax exemption on such dividends received by a domestic corporation
subject to a minimum ownership stake of twenty percent (20%) of the outstanding capital stock of the foreign company for at least two
(2) years and a mandatory reinvestment of the earning in the Philippines. Specifically, Revenue Regulation No. 05-2021, as amended,
requires that: (a) the domestic corporation must reinvest the dividends received within the next taxable year; (b) the received dividends
should be allocated towards working capital requirements, capital expenditures, or investments in domestic subsidiaries and
infrastructure projects; and (c) the domestic corporation must directly hold twenty percent (20%) in value of the outstanding shares of
the foreign corporation, and this shareholding must have been continuously held for a minimum of two years from the time of
distribution.

Royalty payments received by a domestic corporation or a resident foreign corporation are subject to a final withholding tax of twenty
percent (20%); however, royalties received by a non-resident foreign corporation is subject to a withholding tax rate of twenty-five
percent (25%). Furthermore, royalties to be subject to the final withholding rate of twenty percent (20%) must be in the nature of a
passive income. If the royalties are in the nature of an active income, derived from an active pursuit of business as indicated in a
company’s articles of incorporation, then the same shall be subject to the regular corporate income tax rates.

Branch Profits

Profits of a Philippine branch which are remitted to the head office are subject to a fifteen percent (15%) tax rate, which is imposed on
the total amount of profits earmarked for remittance without any deduction for the tax component thereof. The branch profits remittance
tax is withheld by the Philippine branch and paid to the Bureau of Internal Revenue (BIR).



Sale, Exchange, or Disposition of Shares

Under Philippines law, shares can be classified either as: (a) listed shares — shares which are traded through the facilities of the
Philippine Stock Exchange (PSE); or (b) unlisted shares — shares which are traded outside of the facilities of the PSE.

For listed shares, the Tax Code of the Philippines imposes a stock transaction tax on every sale, exchange, or disposition of shares of a
listed company at the rate of 6/10 of 1% of the gross selling price or the gross value in money of the subject shares of stock.

For shares of a company which are not traded in the PSE, an individual taxpayer or a domestic corporation will be subject to a capital
gains tax of fifteen percent (15%) on the net capital gain. For foreign corporations, the capital gains tax rate imposed is five percent
(5%) for the first PhP 100,000.00 of the net capital gain, and ten percent (10%) on the amount in excess of PhP 100,000.00.

Sale, Exchange, or Disposition of Real Property

A real property may be classified as a capital asset (i.e., the real property is not used for trade or business) or an ordinary asset (i.e., if
the real property is held by a taxpayer primarily for sale to his/her customers, or is used in trade or business).

A sale of a real property classified as a capital asset is subject to a final income tax of six percent (6%) based on the gross selling price,
or its fair market value, whichever is higher. On the other hand, a sale of real property classified as an ordinary asset is treated as a
regular business transaction and the income is subject to the regular income tax rate applicable to the taxpayer.
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Value-Added Tax

Value-added tax (VAT) is a tax on consumption levied on the sale, barter, exchange or lease of goods or properties and services in the
Philippines and on importation of goods into the Philippines. Any person or entity who, in the course of his trade or business, sells,
barters, exchanges, leases goods or properties and renders services subject to VAT, if the aggregate amount of actual gross sales or
receipts exceed Three Million Pesos (Php3,000,000.00), as well as any person who imports good are required to file value-added tax
returns.

The VAT is levied at a uniform rate of twelve percent (12%) based on the gross selling of the goods/properties sold, bartered, or
exchanged, or gross receipts derived from the sale or exchange of services.

A VAT taxpayer may use the VAT paid on its purchases (“input VAT”) as a credit against the sale of its goods/properties, or services
(“Output VAT”).

If a taxpayer’s gross annual sales and/or gross receipts from his/her business do not exceed Three Million Philippine Pesos (PhP
3,000,000.00) in a taxable year, then such taxpayer may opt to not register as a VAT taxpayer and instead be subject to a percentage tax
of three percent (3%) of its gross sales and/or gross receipts.

To help recover from the COVID-19 pandemic, the CREATE Act lowered the tax rate from three percent (3%) to one percent (1%),
from July 1, 2020 to June 30, 2023. From July 1, 2023, the tax rate reverts backs to three percent (3%).

Documentary Stamp Tax

Section 175 of the Tax Code imposes a documentary stamp tax on transfers of shares of stock in the Philippines at the rate of One Peso
and Fifty centavos (PhP 1.50) on each Two Hundred Philippine Pesos (PhP 200.00) of the par value of the shares of stock sold, or a
fractional part thereof. Under Section 199 of the Tax Code, the sale, barter, or exchange of shares listed and traded through the local
stock exchange are exempt from documentary stamp tax.

Estate Tax and Donor’s Tax

Prior to the passage of the TRAIN Act, the estate tax due was the sum of a specific base amount and a percentage between five percent
(5%) to twenty percent (20%) of the amount in excess of a base amount of the net estate. With the TRAIN Law, the graduated estate tax
rates were removed, and transfers of assets/properties by a deceased person to his heirs are now subject to uniform rate of six percent
(6%) on the net estate of the deceased.

As a general rule, a decedent’s gross estate shall comprise all of his/her properties, whether real or personal, tangible or intangible,
wherever situated. However, for non-resident aliens, only that portion of the estate situated in the Philippines is included in the taxable
estate, save for intangible personal property, whose exclusion shall be subject to the rule on reciprocity.

For citizens and residents of the Philippines, the following may be deducted from the gross estate: standard deduction amounting to
Five Million Philippine Pesos (PhP 5,000,000.00), claims against the estate of a pecuniary nature, claims of the deceased against an
insolvent person, property previously taxed, transfers for public use, the family home, and the net share of the surviving spouse in the
conjugal property.



For donations, a donor shall be subject to a donor’s tax at the rate of six percent (6%) on the total of the net gifts, in excess of Two
Hundred and Fifty Thousand Philippine Pesos (PhP 250,000.00) made during the calendar year, which is computed based on the fair
market value of the property at the time of the donation. Donation made to qualified donees, like charitable and educational institutions,
are exempt from donor’s tax.

The donor is required to file his/her donor’s tax return within a period of thirty (30) days after the date of the donation.

The estate or donor’s tax payable in the country may be credited with the amount of any estate or donor’s taxes paid to the tax authority
of a foreign country, subject to limitations on the amount to credited and tax status of the donor.

However, for intangible personal property like shares in a corporation, the estate tax and/or donor’s tax shall not be collected provided
that: (a) at the time of death and/or donation, the decedent and/or donor was a citizen and a resident of a country which does not impose
a transfer tax of any character, in relation to intangible personal property of
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citizens of the Philippines not residing in such country; and (b) the laws of the foreign country of which the decedent and/or donor is a
citizen and resident at the time of his/her death or donation allows for a similar exemption from taxes of every character in respect of
intangible personal property owned by citizens of the Philippines not residing in that country.

Tax Treaty Benefits

Philippine-based income of foreign individuals and foreign corporations may be subject to a preferential tax treaty rate or a tax
exemption under valid and effective tax treaties binding on the Philippines.

The Philippines has standing tax treaties with forty-three (43) countries.

The following income types may avail of preferential tax treaty rate under applicable tax treaties: (a) dividends; (b) interests;
(c) royalties; (d) profits of shipping and air transport in international traffic; (e) branch profit remittances. On the other hand, the
following income types may avail of tax exemption under applicable tax treaties: (a) business profits; (b) capital gains; (c) income from
employment; (d) income from independent professional services; (e) Income from government service; (f) pension; (g) income of
visiting teachers and researchers; and (h) other income.

To be eligible for the benefits of a tax treaty, a party must be a resident of one or both of the contracting states, and is required to
establish such fact of residency by submitting a Tax Residency Certificate (TRC) duly issued by the contracting state’s tax office.

If a non-resident’s income is subject to regular tax rates under the Tax Code instead of the tax treaty rates, the non-resident shall file a
tax treaty relief application (TTRA), along with the documentary requirements, and a claim for a tax refund at any time after the
payment of the tax.

If a non-resident’s income is subject to the preferential tax rate, the non-resident shall file a request for confirmation (RFC), along with
the documentary requirements, that the tax rate applied was correct.

A tax treaty relief application (TTRA) and/or a request for confirmation (RFC) shall be submitted to the Bureau of Internal
Revenue — International Tax Affairs Division (ITAD).

Certain United States Federal Income Tax Considerations

The following discussion is a summary of U.S. federal income tax considerations generally applicable to U.S. Holders (as defined
below) of the ownership and disposition of our Class A Shares. This summary applies only to U.S. Holders that hold our Class A
Shares as capital assets (generally, property held for investment) and that have the U.S. dollar as their functional currency. This
summary is based on U.S. tax laws in effect as of the date of this prospectus, on U.S. Treasury regulations in effect or, in some cases,
proposed as of the date of this prospectus, and judicial and administrative interpretations thereof available on or before such date. All of
the foregoing authorities are subject to change, which could apply retroactively and could affect the tax consequences described below.
No ruling has been sought from the IRS with respect to any U.S. federal income tax considerations described below, and there can be
no assurance that the IRS or a court will not take a contrary position. Moreover, this summary does not address the U.S. federal estate,
gift, backup withholding, and alternative minimum tax considerations, or any state, local, and non-U.S. tax considerations, relating to
the ownership and disposition of our Class A Shares. The following summary does not address all aspects of U.S. federal income
taxation that may be important to particular investors in light of their individual circumstances or to persons in special tax situations
such as:

•        financial institutions or financial services entities;

•        underwriters;

•        insurance companies;



•        pension plans;

•        cooperatives;

•        regulated investment companies;

•        real estate investment trusts;
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•        grantor trusts;

•        broker-dealers;

•        traders that elect to use a mark-to-market method of accounting;

•        governments or agencies or instrumentalities thereof;

•        certain former U.S. citizens or long-term residents;

•        tax-exempt entities (including private foundations);

•        persons liable for alternative minimum tax;

•        persons holding stock as part of a straddle, hedging, conversion or other integrated transaction;

•        persons whose functional currency is not the U.S. dollar;

•        passive foreign investment companies;

•        controlled foreign corporations;

•        persons that actually or constructively own 5% or more of the total combined voting power of all classes of our voting
stock; or

•        partnerships or other entities taxable as partnerships for U.S. federal income tax purposes, or persons holding Class A
Shares through such entities.

PROSPECTIVE INVESTORS ARE URGED TO CONSULT THEIR OWN TAX ADVISORS REGARDING THE
APPLICATION OF U.S. FEDERAL TAXATION TO THEIR PARTICULAR CIRCUMSTANCES, AND THE STATE,
LOCAL, NON-U.S., OR OTHER TAX CONSEQUENCES OF THE OWNERSHIP AND DISPOSITION OF OUR CLASS A
SHARES.

For purposes of this discussion, a “U.S. Holder” is a beneficial owner of our Class A Shares that is, for U.S. federal income tax
purposes:

•        an individual who is a citizen or resident of the United States;

•        a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes) created or organized in the
United States or under the laws of the United States, any state thereof or the District of Columbia;

•        an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

•        a trust that (1) is subject to the primary supervision of a court within the United States and the control of one or more
U.S. persons for all substantial decisions, or (2) has a valid election in effect under applicable U.S. Treasury regulations to
be treated as a U.S. person.

If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) is a beneficial owner of our Class A
Shares, the tax treatment of a partner in the partnership will generally depend upon the status of the partner and the activities of the
partnership. Partnerships holding our Class A Shares and their partners are urged to consult their tax advisors regarding an investment
in our Class A Shares.

Taxation of Dividends and Other Distributions on Our Class A Shares

As discussed under “Dividend Policy” above, we do not anticipate that any dividends will be paid in the foreseeable future. Subject to
the PFIC rules discussed below, a U.S. Holder generally will be required to include in gross income, in accordance with such
U.S. Holder’s method of accounting for United States federal income tax purposes, as dividends the amount of any distribution paid on
the Class A Shares to the extent the distribution is paid out of our current or accumulated earnings and profits (as determined under
United States federal income tax principles). Such dividends paid by us will be taxable to a corporate U.S. Holder as dividend income
and will not be eligible for the dividends-received deduction generally allowed to domestic corporations in respect of dividends



received from
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other domestic corporations. Dividends received by certain non-corporate U.S. Holders (including individuals) may be “qualified
dividend income,” which is taxed at the lower capital gains rate, provided that our Class A Shares are readily tradable on an established
securities market in the United States and the U.S. Holder satisfies certain holding periods and other requirements. In this regard, shares
generally are considered to be readily tradable on an established securities market in the United States if they are listed on Nasdaq, as
our Class A Shares are expected to be.

Distributions in excess of such earnings and profits generally will be applied against and reduce the U.S. Holder’s basis in its Class A
Shares (but not below zero) and, to the extent in excess of such basis, will be treated as gain from the sale or exchange of such Class A
Shares. In the event that we do not maintain calculations of our earnings and profits under United States federal income tax principles, a
U.S. Holder should expect that all cash distributions will be reported as dividends for United States federal income tax purposes.
U.S. Holders should consult their own tax advisors regarding the availability of the lower rate for any cash dividends paid with respect
to our Class A Shares.

Dividends will generally be treated as income from foreign sources for U.S. foreign tax credit purposes and will generally constitute
passive category income. Depending on the U.S. Holder’s individual facts and circumstances, a U.S. Holder may be eligible, subject to
a number of complex limitations, to claim a foreign tax credit not in excess of any applicable treaty rate in respect of any foreign
withholding taxes imposed on dividends received on our Class A Shares. A U.S. Holder who does not elect to claim a foreign tax credit
for foreign tax withheld may instead claim a deduction, for U.S. federal income tax purposes, in respect of such withholding, but only
for a year in which such U.S. Holder elects to do so for all creditable foreign income taxes. The rules governing the foreign tax credit
are complex and their outcome depends in large part on the U.S. Holder’s individual facts and circumstances. Accordingly,
U.S. Holders are urged to consult their tax advisors regarding the availability of the foreign tax credit under their particular
circumstances.

Taxation of Sale or Other Disposition of Class A Shares

Subject to the discussion below under “Passive Foreign Investment Company Rules,” a U.S. Holder will generally recognize capital
gain or loss upon the sale or other disposition of Class A Shares in an amount equal to the difference between the amount realized upon
the disposition and the U.S. Holder’s adjusted tax basis in such Class A Shares. Any capital gain or loss will be long term if the Class A
Shares have been held for more than one year and will generally be U.S.-source gain or loss for U.S. foreign tax credit purposes. Long-
term capital gains of non-corporate taxpayers are currently eligible for reduced rates of taxation. The deductibility of a capital loss may
be subject to limitations. U.S. Holders are urged to consult their tax advisors regarding the tax consequences if a foreign tax is imposed
on a disposition of our Class A Shares, including the availability of the foreign tax credit under their particular circumstances.

Passive Foreign Investment Company Rules

A non-U.S. corporation, such as our company, will be classified as a PFIC, for U.S. federal income tax purposes for any taxable year, if
either (i) 75% or more of its gross income for such year consists of certain types of “passive” income or (ii) 50% or more of the value of
its assets (determined on the basis of a quarterly average) during such year is attributable to assets that produce or are held for the
production of passive income. For this purpose, cash and cash equivalents are categorized as passive assets and the company’s goodwill
and other unbooked intangibles are taken into account as non-passive assets. Passive income generally includes, among other things,
dividends, interest, rents, royalties, and gains from the disposition of passive assets. We will be treated as owning a proportionate share
of the assets and earning a proportionate share of the income of any other corporation in which we own, directly or indirectly, more
than 25% (by value) of the stock.

No assurance can be given as to whether we may be or may become a PFIC, as this is a factual determination made annually that will
depend, in part, upon the composition of our income and assets. Furthermore, the composition of our income and assets may also be
affected by how, and how quickly, we use our liquid assets and the cash raised in this Offering. Under circumstances where our revenue
from activities that produce passive income significantly increase relative to our revenue from activities that produce non-passive
income, or where we determine not to deploy significant amounts of cash for active purposes, our risk of becoming classified as a PFIC
may substantially increase. In addition, because there are uncertainties in the application of the relevant rules, it is possible that the
Internal Revenue Service may challenge our classification of certain income and assets as non-passive or our valuation of our tangible
and intangible assets, each of which may result in our becoming a PFIC for the current or subsequent
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taxable years. If we were classified as a PFIC for any year during which a U.S. Holder held our Class A Shares, we generally would
continue to be treated as a PFIC for all succeeding years during which such U.S. Holder held our Class A Shares even if we cease to be
a PFIC in subsequent years, unless certain elections are made.



If we are classified as a PFIC for any taxable year during which a U.S. Holder holds our Class A Shares, and unless the U.S. Holder
makes a mark-to-market election (as described below), the U.S. Holder will generally be subject to special tax rules that have a
penalizing effect, regardless of whether we remain a PFIC, on (i) any excess distribution that we make to the U.S. Holder (which
generally means any distribution paid during a taxable year to a U.S. Holder that is greater than 125 percent of the average annual
distributions paid in the three preceding taxable years or, if shorter, the U.S. Holder’s holding period for the Class A Shares), and
(ii) any gain realized on the sale or other disposition of Class A Shares. Under these rules,

•        the U.S. Holder’s gain or excess distribution will be allocated ratably over the U.S. Holder’s holding period for the Class A
Shares;

•        the amount allocated to the current taxable year and any taxable years in the U.S. Holder’s holding period prior to the first
taxable year in which we are classified as a PFIC (each, a “pre-PFIC year”), will be taxable as ordinary income;

•        the amount allocated to each prior taxable year, other than a pre-PFIC year, will be subject to tax at the highest tax rate in
effect for individuals or corporations, as appropriate, for that year; and

•        an additional tax equal to the interest charge generally applicable to underpayments of tax will be imposed in respect of the
tax attributable to each prior taxable year, other than a pre-PFIC year, of the U.S. Holder.

If we are treated as a PFIC for any taxable year during which a U.S. Holder holds our Class A Shares, or if any of our subsidiaries is
also a PFIC, such U.S. Holder would be treated as owning a proportionate amount (by value) of the shares of any lower-tier PFICs for
purposes of the application of these rules. U.S. Holders are urged to consult their tax advisors regarding the application of the PFIC
rules to any of our subsidiaries.

As an alternative to the foregoing rules, a U.S. Holder of “marketable stock” in a PFIC may make a mark-to-market election with
respect to such stock, provided that such stock is “regularly traded” within the meaning of applicable U.S. Treasury regulations. If our
Class A Shares qualify as being regularly traded, and an election is made, the U.S. Holder will generally (i) include as ordinary income
for each taxable year that we are a PFIC the excess, if any, of the fair market value of Class A Shares held at the end of the taxable year
over the adjusted tax basis of such Class A Shares and (ii) deduct as an ordinary loss the excess, if any, of the adjusted tax basis of the
Class A Shares over the fair market value of such Class A Shares held at the end of the taxable year, but such deduction will only be
allowed to the extent of the amount previously included in income as a result of the mark-to-market election. The U.S. Holder’s
adjusted tax basis in the Class A Shares would be adjusted to reflect any income or loss resulting from the mark-to-market election. If a
U.S. Holder makes a mark-to-market election in respect of a corporation classified as a PFIC and such corporation ceases to be
classified as a PFIC, the U.S. Holder will not be required to take into account the gain or loss described above during any period that
such corporation is not classified as a PFIC. If a U.S. Holder makes a mark-to-market election, any gain such U.S. Holder recognizes
upon the sale or other disposition of our Class A Shares in a year when we are a PFIC will be treated as ordinary income and any loss
will be treated as ordinary loss, but such loss will only be treated as ordinary loss to the extent of the net amount previously included in
income as a result of the mark-to-market election.

Because a mark-to-market election cannot be made for any lower-tier PFICs that we may own, a U.S. Holder may continue to be
subject to the PFIC rules with respect to such U.S. Holder’s indirect interest in any investments held by us that are treated as an equity
interest in a PFIC for U.S. federal income tax purposes.

Furthermore, as an alternative to the foregoing rules, a U.S. Holder that owns stock of a PFIC generally may make a “qualified electing
fund” election regarding such corporation to elect out of the PFIC rules described above regarding excess distributions and recognized
gains. However, we do not intend to provide information necessary for U.S. Holders to make qualified electing fund elections which, if
available, would result in tax treatment different from the general tax treatment for PFICs described above.
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If a U.S. Holder owns our Class A Shares during any taxable year that we are a PFIC, the U.S. Holder must generally file an annual
Internal Revenue Service Form 8621 and provide such other information as may be required by the U.S. Treasury Department, whether
or not a mark-to-market election is or has been made. If we are or become a PFIC, you should consult your tax advisor regarding any
reporting requirements that may apply to you.

You should consult your tax advisors regarding how the PFIC rules apply to your investment in our Class A Shares.

Information Reporting and Backup Withholding

Certain U.S. Holders are required to report information to the Internal Revenue Service relating to an interest in “specified foreign
financial assets,” including shares issued by a non-United States corporation, for any year in which the aggregate value of all specified
foreign financial assets exceeds $50,000 (or a higher dollar amount prescribed by the Internal Revenue Service), subject to certain
exceptions (including an exception for shares held in custodial accounts maintained with a U.S. financial institution). These rules also
impose penalties if a U.S. Holder is required to submit such information to the Internal Revenue Service and fails to do so.



In addition, dividend payments with respect to our Class A Shares and proceeds from the sale, exchange or redemption of our Class A
Shares may be subject to additional information reporting to the IRS and possible U.S. backup withholding. Backup withholding will
not apply, however, to a U.S. Holder who furnishes a correct taxpayer identification number and makes any other required certification
on IRS Form W-9 or who is otherwise exempt from backup withholding. U.S. Holders who are required to establish their exempt status
generally must provide such certification on IRS Form W-9. U.S. Holders are urged to consult their tax advisors regarding the
application of the U.S. information reporting and backup withholding rules.

Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against your U.S. federal
income tax liability, and you may obtain a refund of any excess amounts withheld under the backup withholding rules by filing the
appropriate claim for refund with the IRS and furnishing any required information. We do not intend to withhold taxes for individual
shareholders. However, transactions effected through certain brokers or other intermediaries may be subject to withholding taxes
(including backup withholding), and such brokers or intermediaries may be required by law to withhold such taxes.

THE PRECEDING DISCUSSION OF U.S. FEDERAL TAX CONSIDERATIONS IS FOR GENERAL INFORMATION
PURPOSES ONLY. IT IS NOT TAX ADVICE. EACH PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN TAX
ADVISOR REGARDING THE PARTICULAR U.S. FEDERAL, STATE, LOCAL AND FOREIGN TAX CONSEQUENCES
OF PURCHASING, HOLDING AND DISPOSING OF OUR CLASS A SHARES, INCLUDING THE CONSEQUENCES OF
ANY PROPOSED CHANGE IN APPLICABLE LAWS.
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UNDERWRITING

In connection with this Offering, we will enter into an underwriting agreement with The Benchmark Company, LLC and Axiom Capital
Management, Inc., as representatives for the underwriters in this Offering (each, an “Underwriter” and together, the “Underwriters”).
Each Underwriter named below has severally agreed to purchase from us, on a firm commitment basis, the number of Class A Shares
set forth opposite its name below, at the public offering price, less the underwriting discount set forth on the cover page of this
prospectus.

Underwriter  

Number of
Class A
Shares

The Benchmark Company, LLC  
Axiom Capital Management, Inc.  
Total  

The Underwriters are committed to purchase all of the Class A Shares offered by us other than those covered by the option to purchase
additional securities described below, if they purchase any such securities. The obligations of the Underwriters may be terminated upon
the occurrence of certain events specified in the underwriting agreement. Furthermore, pursuant to the underwriting agreement, the
underwriters’ obligations are subject to customary conditions, representations and warranties contained in the underwriting agreement,
such as receipt by the Underwriters of officers’ certificates and legal opinions.

The Company has agreed to indemnify the Underwriters against specified liabilities, including liabilities under the Securities Act, and
to contribute to payments the Underwriters may be required to make in respect thereof.

The Underwriters are offering the Class A Shares, subject to prior sale, when, as and if issued to and accepted by them, subject to
approval of legal matters by their counsel and other conditions specified in the underwriting agreement. The Underwriters reserve the
right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Option

We have granted the Underwriters an option, which is exercisable for up to 30 days after the closing date of the Offering, that permits
the Underwriters to purchase up to an additional          Class A Shares on the same terms as the other Class A Shares being purchased
by the Underwriters from us. If the Underwriters exercise this option in whole or in part, then the Underwriters will be committed,
subject to the conditions described in the underwriting agreement, to purchase the additional offered securities in proportion to each of
their commitments set forth in the prior table.

Discount

We have agreed to sell the Class A Shares to the Underwriters, (i) with respect to sales of Class A Shares to investors introduced by the
Underwriters in this Offering, at the initial offering price of U$        per Class A Share, which represents the initial public offering price
of the Class A Shares set forth on the cover page of this prospectus less a 7.0% underwriting discount; and (ii) with respect to sales of
Class A Shares to investors introduced by us in this Offering, at the initial offering price of $        per Class A Share, which represents



the initial public offering price of the Class A Shares set forth on the cover page of this prospectus less a 6.5% underwriting discount.

The following table shows the public offering price, total underwriting discount and proceeds, before expenses, to us. The information
assumes either no exercise or full exercise by the underwriters of their over-allotment option.

  Per Share  

Total Without
Over-Allotment

Option  

Total With
Over-Allotment

Option

Offering price   $     $     $  

Underwriting discount (7%)   $     $     $  

Proceeds, before expense, to us   $     $     $  
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The Underwriters propose to offer the Class A Shares offered by us to the public at the public offering price per Class A Share set forth
on the cover of this prospectus. In addition, the Underwriters may offer some of the Class A Shares to other securities dealers at such
price less a concession of $         per share. If all of the Class A Shares offered by us are not sold at the public offering price per share,
the Underwriters may change the Offering price per Class A Share and other selling terms by means of a supplement to this prospectus.

The Company will pay the out-of-pocket accountable expenses of the Underwriters in connection with this Offering. The underwriting
agreement, however, provides that in the event the Offering is terminated, any advance expense deposits paid to the Underwriters will
be returned to the extent that Offering expenses are not actually incurred in accordance with FINRA Rule 5110(g)(4)(A).

The Company has agreed to pay the Underwriters’ non-accountable expenses allowance equal to 1.0% of the aggregate gross proceeds
of this Offering. The Company has also agreed to pay for a certain amount of the Underwriters’ accountable expenses including actual
accountable road show expenses for the Offering; prospectus tracking and compliance software for the Offering; the reasonable and
documented fees and disbursements of the Underwriters’ counsel; and the costs associated with receiving commemorative mementos
and lucite tombstones; provided that these actual accountable expenses of the Underwriters shall not exceed $175,000 in the aggregate,
including the fees and disbursements of the Underwriters’ counsel. In addition to the foregoing, the Company shall be responsible for
the costs and expenses of background checks on its senior management and directors in an amount not to exceed $12,500.

The Company estimates that the total expenses of the Offering payable by us, excluding underwriting discounts, commissions and
expenses, will be approximately $            .

Discretionary Accounts

The Underwriters do not intend to confirm sales of the securities offered hereby to any accounts over which they have discretionary
authority.

Lock-Up Agreements

In connection with this Offering, our directors and officers and holders of our outstanding Class A Shares as of the effective date of this
registration statement will enter into customary “lock-up” agreements in favor of the Underwriters for a period of six (6) months from
the date of this Offering. We have agreed with the Underwriters that, for a period of six (6) months from the closing of this Offering,
we will not (a) offer, sell, or otherwise transfer or dispose of, directly or indirectly, any capital stock or any securities convertible into or
exercisable or exchangeable for capital stock; or (b) file or caused to be filed any registration statement with the SEC relating to the
Offering of any capital stock or any securities convertible into or exercisable or exchangeable for capital stock.

Representative’s Warrants

We have agreed, upon the closing of this Offering, including upon the closing of any Offering of Class A Shares sold to cover over
allotments, to issue to the Underwriters warrants, or the representative’s warrants, to purchase a number of Class A Shares equal to 5%
of the total number of Class A Shares sold in this Offering. The representative’s warrants will be exercisable at a price equal to
U.S.$____ per Class A Share (115% of the initial public offering price). The representative’s warrants are also exercisable on a cashless
basis. The representative’s warrants are exercisable at any time and from time to time, in whole or in part, during the four-and-half-year
period commencing six months after the effective date of the registration statement related to this Offering. The representative’s
warrant also provides for customary anti-dilution provisions and demand and “piggyback” registration rights with respect to the
registration of the Class A Shares underlying the representative’s warrants. The sole demand registration right provided will not be
greater than five years from the commencement of sales of the securities issued in this Offering in compliance with FINRA Rule
5110(g)(8)(B) and 5110(g)(8)(C). The piggyback registration rights provided will not be greater than two years from the initial exercise
date in compliance with FINRA Rule 5110(g)(8)(D).

The representative’s warrants and the Class A Shares underlying the representative’s warrants have been deemed compensation by the
Financial Industry Regulatory Authority, or FINRA, and are therefore subject to a 180-day lock-up pursuant to Rule 5110(e) of FINRA.
The representative, or permitted assignees under such rule, may not sell, transfer, assign, pledge, or hypothecate the representative’s



warrants or the securities underlying the representative’s warrants, nor will the representative engage in any hedging, short sale,
derivative, put, or call transaction that would

96

Table of Contents

result in the effective economic disposition of the representative’s warrants or the underlying shares for a period of 180 days from the
effective date of the registration statement. Additionally, the representative’s warrants may not be sold transferred, assigned, pledged or
hypothecated for a 180-day period following the effective date of the registration statement except to any underwriter and selected
dealer participating in this Offering and their bona fide officers or partners. The representative’s warrants will provide for adjustment in
the number and price of the representative’s warrants and the common shares underlying such representative’s warrants in the event of
recapitalization, merger, stock split or other structural transaction, or a future financing undertaken by us.

Right of First Refusal

We have granted the Underwriters a right of first refusal, for a period of 12 months from the closing of this Offering, to act as lead or
joint book-runners, lead or joint placement agents, and/or investment banker/advisor for each and every future public and private equity
or debt offering, including all equity linked financings, and for each proposed or completed merger or acquisition transaction whereby
the Company would be merged into or acquired by another company or entity during such 12 month period, of the Company, or any
successor to or subsidiary of the Company.

Determination of Offering Price

The public offering price of the securities we are offering was negotiated between us and the Underwriters. Factors considered in
determining the public offering price of the Class A Shares include the history and prospects of the Company, the stage of development
of our business, our business plans for the future and the extent to which they have been implemented, an assessment of our
management, general conditions of the securities markets at the time of the Offering and such other factors as were deemed relevant.
An active trading market for our Class A Shares may not develop. It is also possible that after the Offering, our Class A Shares will not
trade in the public market at or above the public offering price.

Stabilization

In connection with this Offering, the Underwriters may engage in stabilizing transactions, syndicate-covering transactions, penalty bids
and purchases to cover positions created by short sales.

•        Stabilizing transactions permit bids to purchase securities so long as the stabilizing bids do not exceed a specified maximum
and are engaged in for the purpose of preventing or retarding a decline in the market price of the securities while the
offering is in progress.

•        Syndicate covering transactions involve purchases of securities in the open market after the distribution has been completed
in order to cover syndicate short positions. In determining the source of securities to close out the short position, the
Underwriters will consider, among other things, the price of securities available for purchase in the open market as
compared with the price at which they may purchase securities through exercise of the option. If the Underwriters sell more
securities than could be covered by exercise of the option and, therefore, have a naked short position, the position can be
closed out only by buying securities in the open market. A naked short position is more likely to be created if the
Underwriters are concerned that after pricing there could be downward pressure on the price of the securities in the open
market that could adversely affect investors who purchase in the Offering.

•        Penalty bids permits the underwriters to reclaim a selling concession from a syndicate member when the securities
originally sold by that syndicate member are purchased in stabilizing or syndicate covering transactions to cover syndicate
short positions.

These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market
price of our securities or preventing or retarding a decline in the market price of its securities. As a result, the price of our securities in
the open market may be higher than it would otherwise be in the absence of these transactions. Neither we nor the Underwriters make
any representation or prediction as to the effect that the transactions described above may have on the price of our securities. These
transactions may be effected on Nasdaq, in the over-the-counter market or otherwise and, if commenced, may be discontinued at any
time.
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Passive Market Making

In connection with this Offering, the Underwriters may engage in passive market making transactions in the Company’s Class A
Shares. Passive market making consists of displaying bids limited by the prices of independent market makers and effecting purchases
limited by those prices in response to order flow. Rule 103 of Regulation M promulgated by the SEC limits the amount of net purchases
that each passive market maker may make and the displayed size of each bid. Passive market making may stabilize the market price of
the Class A Shares at a level above that which might otherwise prevail in the open market and, if commenced, may be discontinued at
any time.

Affiliations

The Underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management, investment research, principal
investment, hedging, financing and brokerage activities. The underwriters and their affiliates may from time to time in the future
engage with us and perform services for us or in the ordinary course of their business for which they will receive customary fees and
expenses. In the ordinary course of their various business activities, the underwriters and their respective affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments
(including bank loans) for their own account and for the accounts of their customers, and such investment and securities activities may
involve securities and/or instruments of us. The Underwriters and their respective affiliates may also make investment
recommendations and/or publish or express independent research views in respect of these securities or instruments and may at any
time hold, or recommend to clients that they acquire, long and/or short positions in these securities and instruments.

Other Relationships

The Underwriters and their respective affiliates may, in the future provide various investment banking, commercial banking and other
financial services for the Company and its affiliates for which they have received, and may in the future receive, customary fees.
However, except as disclosed in this prospectus, the Company has no present arrangements with the Underwriters for any further
services.

Indemnification

We have agreed to indemnify the several Underwriters against certain liabilities, including certain liabilities under the Securities Act. If
we are unable to provide this indemnification, we have agreed to contribute to payments the Underwriters may be required to make in
respect of those liabilities.

Electronic Distribution

A prospectus in electronic format may be made available on the internet sites or through other online services maintained by one or
more of the Underwriters participating in this Offering, or by their affiliates. In those cases, prospective investors may view offering
terms online and, depending upon the particular Underwriter, prospective investors may be allowed to place orders online. The
Underwriters may agree with us to allocate a specific number of Class A Shares for sale to online brokerage account holders. Any such
allocation for online distributions will be made by the Underwriters on the same basis as other allocations. Other than the prospectus in
electronic format, the information on any Underwriter’s website and any information contained in any other website maintained by an
Underwriter is not part of the prospectus or the registration statement of which this prospectus forms a part, has not been approved
and/or endorsed by us or any Underwriter in its capacity as Underwriter and should not be relied upon by investors.

Selling Restrictions

No action has been taken in any jurisdiction (except in the United States) that would permit a public offering of the Class A Shares, or
the possession, circulation or distribution of this prospectus or any other material relating to us or the Class A Shares, where action for
that purpose is required. Accordingly, the Class A Shares may not be offered or sold, directly or indirectly, and neither this prospectus
nor any other offering material or advertisements in connection with the Class A Shares may be distributed or published, in or from any
country or jurisdiction except in compliance with any applicable rules and regulations of any such country or jurisdiction.
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Offer Restrictions Outside the United States

Other than in the United States, no action has been taken by us or the Underwriters that would permit a public offering of the securities
offered by this prospectus in any jurisdiction where action for that purpose is required. The securities offered by this prospectus may
not be offered or sold, directly or indirectly, nor may this prospectus or any other offering material or advertisements in connection with
the offer and sale of any such securities be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this prospectus comes are



advised to inform themselves about and to observe any restrictions relating to this offering and the distribution of this prospectus. This
prospectus does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this prospectus in any
jurisdiction in which such an offer or a solicitation is unlawful.

Application for Nasdaq Listing

We plan to apply to have our Class A Shares approved for listing/quotation on the Nasdaq Capital Market under the symbol “ONEP.”
We will not consummate and close this Offering without a listing approval letter from Nasdaq Capital Market. Our receipt of a listing
approval letter is not the same as an actual listing on the Nasdaq Capital Market. The listing approval letter will serve only to confirm
that, if we sell a number of Class A Shares in this Offering sufficient to satisfy applicable listing criteria, our Class A Shares will in fact
be listed.

If the application is approved, trading of our Class A Shares on the Nasdaq Capital Market will begin within five days following the
closing of this Offering. If our Class A Shares are listed on the Nasdaq Capital Market, we will be subject to continued listing
requirements and corporate governance standards. We expect these new rules and regulations to significantly increase our legal,
accounting and financial compliance costs.
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EXPENSES OF THE OFFERING

Set forth below is an itemization of the total expenses, excluding the underwriting discounts and commissions and non-accountable
expense allowance, which are expected to be incurred in connection with the sale of Class A Shares in this Offering. With the exception
of the registration fee payable to the SEC, the Nasdaq Capital Market listing fee and the filing fee payable to Financial Industry
Regulatory Authority, Inc., or FINRA, all amounts are estimates.

SEC registration fee   $  

The Nasdaq Capital Market listing fee   $ 50,000

FINRA filing fee    

Printing and engraving expenses    

Legal fees and expenses    

Accounting fees and expenses    

Transfer agent and registrar fee and expenses    

Miscellaneous    

Total    
____________

*        To be filed by amendment
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LEGAL MATTERS

The validity of the Class A Shares offered in this Offering and certain other legal matters as to Cayman Islands law will be passed upon
for us by Maples and Calder (Hong Kong) LLP, our Cayman Islands counsel. Certain legal matters as to Philippines law will be passed
upon for us by G.P. Angeles & Association LLP, our Philippines counsel. Certain other legal matters as to United States Federal and
New York State law in connection with this Offering will be passed upon for us Ortoli Rosenstadt LLP, New York, New York. Certain
legal matters as to Philippines and U.S. federal law in connection with this Offering will be passed upon for the Underwriters by
Sheppard, Mullin, Richter & Hampton LLP, New York, New York.

EXPERTS

The combined financial statements of One and one Green Technologies. INC as of December 31, 2023 and 2022, and for the years then
ended, have been audited by HTL International, LLC, Independent Registered Public Accounting Firm, as set forth in their report
elsewhere herein. Such combined financial statements have been so included in reliance upon such report given upon the authority of
such firm as experts in accounting and auditing.
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ENFORCEMENT OF CIVIL LIABILITIES

We are incorporated under the laws of the Cayman Islands as an exempted company with limited liability. We are incorporated in the
Cayman Islands because of certain benefits associated with being a Cayman Islands exempted company, such as political and economic
stability, an effective judicial system, a favorable tax system, the absence of foreign exchange control or currency restrictions, and the
availability of professional and support services. However, the Cayman Islands has a less developed body of securities laws as
compared to the United States and provides less protection for investors. In addition, Cayman Islands companies do not have standing
to sue before the federal courts of the United States.

Substantially all of our assets are located outside the United States. In addition, all our directors and executive officers are nationals or
residents of jurisdictions other than the United States and substantially all of their assets are located outside the United States. As a
result, it may be difficult or impossible for you to effect service of process within the United States upon us or these persons, or to
enforce judgments obtained in U.S. courts against us or them, including judgments predicated upon the civil liability provisions of the
securities laws of the United States, or any state in the United States. It may also be difficult for you to enforce judgments obtained in
U.S. courts based on the civil liability provisions of the U.S. federal securities laws against us and our executive officers and directors.

We have appointed [    ] as our agent to receive service of process with respect to any action brought against us in the United States in
connection with this offering under the federal securities laws of the United States or of any state in the United States.

Cayman Islands

We have been advised by Maples and Calder (Hong Kong) LLP, our counsel as to Cayman Islands laws, that it is uncertain whether the
courts of the Cayman Islands will (i) recognize or enforce against us judgments of courts of the United States based on certain civil
liability provisions of U.S. securities laws; and (ii) entertain original actions brought in the Cayman Islands against us or our directors
or officers predicted upon the securities laws of the United States or any state in the United States. In addition, there is uncertainty with
regard to Cayman Islands law related to whether a judgment obtained from the U.S. courts under civil liability provisions of
U.S. securities laws will be determined by the courts of the Cayman Islands as penal or punitive in nature. If such determination is
made, the courts of the Cayman Islands will not recognize or enforce the judgment against a Cayman Islands company, such as our
company. As the courts of the Cayman Islands have yet to rule on making such a determination in relation to judgments obtained from
U.S. courts under civil liability provisions of U.S. securities laws, it is uncertain whether such judgments would be enforceable in the
Cayman Islands. We have been further advised by Maples and Calder (Hong Kong) LLP, our counsel as to Cayman Islands laws, that
although there is no statutory enforcement in the Cayman Islands of judgments obtained in the United States, in certain circumstances a
judgment obtained in such jurisdiction will be recognized and enforced in the courts of the Cayman Islands at common law, without
any re-examination or re-litigation of matters adjudicated upon, provided such judgment:

(a)     is given by a foreign court of competent jurisdiction;

(b)    imposes on the judgment debtor a liability to pay a liquidated sum for which the judgment has been given;

(c)     is final;

(d)    is not in respect of taxes, a fine or a penalty;

(e)     was not obtained by fraud; and

(f)     is not of a kind the enforcement of which is contrary to natural justice or the public policy of the Cayman Islands. (awards
of punitive or multiple damages may well be held to be contrary to public policy).

However, the Cayman Islands courts are unlikely to enforce a judgment obtained from the U.S. courts under civil liability provisions of
the U.S. federal securities law if such judgment is determined by the courts of the Cayman Islands to give rise to obligations to make
payments that are penal or punitive in nature. A Cayman Islands court may stay enforcement proceedings if concurrent proceedings are
being brought elsewhere.
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Subject to the above limitations, in appropriate circumstances, a Cayman Islands court may give effect in the Cayman Islands to other
kinds of final foreign judgments such as declaratory orders, orders for performance of contracts and injunctions.

Philippines

According to our legal advisors in the Philippines, it is possible to enforce a foreign judgment in the country, albeit subject to specific
requirements. Despite not being a party to any international treaty or convention regarding the enforcement of foreign judgments,
Philippine laws accept into its jurisprudence and procedural rules the viability of enforcing a foreign judgment (BPI Securities
Corporation v Guevara GR No 167052, 11 March 2015). The Philippines subscribes to the rules of comity, utility and convenience of
nations by which foreign judgments are reciprocally respected and rendered efficacious under certain conditions (Philippine Aluminum



Wheels, Inc., v FASGI Enterprises, Inc., GR No 1373378, 12 October 2000).

A foreign judgment, however, merely creates a right of action and, as such, is not enforceable simply by execution. A foreign judgment
does not bind Philippine courts unless it is recognized and enforced in the Philippines. The action for recognition of a foreign judgment
does not require the re-litigation of the case before a Philippine court. Once admitted and proven in a Philippine court, a foreign
judgment can only be repelled by evidence of grounds external to its merits, such as want of jurisdiction, want of notice to the party,
collusion, fraud, or clear mistake of law or fact. Thus, relative to the enforcement of foreign judgments in the Philippines, there is a
general right to seek such recognition and enforcement, as well as a right to defend against such enforcement on the grounds of want of
jurisdiction, want of notice to the party, collusion, fraud, or clear mistake of law or fact.

Foreign judgments are disputably presumed valid (BPI Securities Corporation v Guevara, GR No 167052, 11 March 2015). Philippine
courts will only exercise a limited review of foreign judgments and are not allowed to delve into their merits (Minoru Fujiki v Marinay,
GR No 196049, 26 June 2013). Since a foreign judgment cannot be enforced by writ of execution, the party seeking enforcement must
file a case for enforcement in the Philippines.

The venue for the enforcement of foreign judgement is before the Regional Trial Court where the plaintiff or defendant resides, or in
the case of a non-resident defendant, where they may be found, at the election of the plaintiff. An action upon a judgment must be
brought within ten years from the time the right of action accrues (Civil Code, Article 1144). The right of action from a foreign
judgment accrues from the date of finality. Note that only foreign judgments that have attained finality may be enforced in the
Philippines (Rules of Court, Rule 39, Section 48). The claimant must implead the party against whom the foreign judgment is sought to
be enforced. A licensed foreign corporation doing business in the Philippines and unlicensed foreign corporations not doing business in
the Philippines may sue before Philippine courts (B. Van Zuiden Bros., Ltd., v GTVL Manufacturing Industries, Inc., GR No 147905,
28 May 2007).

The information filed by the party must alleged that (1) The foreign judgment is final; (2) For enforceability, (i) the foreign court or
tribunal has jurisdiction over the case, (ii) the parties were properly notified, and (iii) there was no collusion, fraud, or clear mistake of
law or fact (Republic v Mupas, GR No 181892, 8 September 2015). Nonetheless, the burden to prove (iii) rests on the party opposing
recognition because foreign judgments are disputably presumed to have been validly rendered (BPI Securities Corporation v Guevara,
GR No 167052, 11 March 2015); (3) The foreign judgment is not barred by the statute of limitations. (4) The enforcement of the
foreign judgment is not contrary to Philippine public policy (Mijares v Ranada, GR No, 139325, 12 April 2005).

Other procedural requirements:

•        judicial affidavits of witness(es) to be presented, if any, must be attached;

•        a statement of documentary evidence in support of the allegations;

•        verification; and

•        certification against forum shopping.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form F-1 under the Securities Act with respect to the Class A Shares offered
hereby. This prospectus, which constitutes a part of the registration statement, does not contain all the information set forth in the
registration statement or the exhibits filed therewith. For further information about us and the Class A Shares offered hereby, reference
is made to the registration statement and the exhibits filed therewith. Statements contained in this prospectus regarding the contents of
any contract or any other document that is filed as an exhibit to the registration statement are not necessarily complete, and in each
instance, we refer you to the copy of such contract or other document filed as an exhibit to the registration statement. However,
statements in the prospectus contain the material provisions of such contracts, agreements and other documents. We currently do not
file periodic reports with the SEC. 

Upon closing of our public Offering, we will be required to file periodic reports and other information with the SEC pursuant to the
Exchange Act. A copy of the registration statement and the exhibits filed therewith may be inspected without charge at the public
reference room maintained by the SEC, located at 100 F Street, NE, Washington, DC 20549, and copies of all or any part of the
registration statement may be obtained from that office. Please call the SEC at 1-800-SEC-0330 for further information about the public
reference room. The SEC also maintains a website that contains reports, information statements and other information regarding
registrants that file electronically with the SEC. The address of the website is www.sec.gov.

As a foreign private issuer, we will be exempt from the rules under the Exchange Act related to the furnishing and content of proxy
statements, and our officers, directors and principal shareholders will be exempt from the reporting and short-swing profit recovery
provisions contained in Section 16 of the Exchange Act. In addition, we will not be required under the Exchange Act to file periodic
reports and financial statements with the SEC as frequently or as promptly as U.S. companies whose securities are registered under the
Exchange Act.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
One and one Green Technologies. INC

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of One and one Green Technologies. INC (the “Company”) as of
December 31, 2023 and 2022, and the related consolidated statements of income and comprehensive income, changes in shareholders’
equity, and cash flows for each of the years in the two-year period ended December 31, 2023 and the related notes (collectively referred
to as the consolidated financial statements). In our opinion, the consolidated financial statements present fairly, in all material respects,
the financial position of the Company as of December 31, 2023 and 2022 and the results of its operations and its cash flows for each of
the years in the two-year period ended December 31, 2023, in conformity with accounting principles generally accepted in the
United States of America (“U.S. GAAP”).

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an
opinion on the Company’s consolidated 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 audit to
obtain reasonable assurance about whether the consolidated 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 consolidated 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 consolidated 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
consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ HTL International, LLC

We have served as the Company’s auditor since 2024.

Houston, Texas
August 22, 2024
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ONE AND ONE GREEN TECHNOLOGIES. INC
CONSOLIDATED BALANCE SHEETS
AS OF DECEMBER 31, 2023 AND 2022

(In U.S. dollar except for share and per share data)

 
December 31,

2023  
December 31,

2022

ASSETS        

Current Assets        

Cash and cash equivalents   $ 136,479   $ 224,602

Accounts receivable, net   2,652,224   2,581,439

Inventory, net   6,241,234   15,497,468

Advances to suppliers   672,524   —

Deferred offering costs   17,838   —

Other receivables and current assets   287,376   292,341

Total Current Assets   10,007,675   18,595,850

Non-Current Assets        

Property, plant and equipment, net   12,709,907   9,500,404

Deferred tax assets   181,834   198,746

Operating lease right-of-use asset, net   558,376   762,200

Total Non-Current Assets   13,450,117   10,461,350

Total Assets   23,457,792   29,057,200

         

LIABILITIES AND SHAREHOLDERS’ EQUITY        

Current Liabilities        

Accounts payable   474,928   9,030,042

Other payables and accrued expenses   28,611   494,953

Due to a related party   897,638   634,150

Taxes payable   5,383,762   3,249,215

Advances from customers   611,283   5,137,331

Operating lease liabilities – current   456,572   90,779

Total Current Liabilities   7,852,794   18,636,470

Non-Current Liabilities        

Deferred tax liabilities – non-current   115,466   161,585

Operating lease liabilities – non-current   433,213   839,525

Total Non-Current Liabilities   548,679   1,001,110



Total Liabilities   8,401,473   19,637,580

         

Commitments and contingencies        

         

Shareholders’ Equity        
Ordinary shares, $0.0001 par value per share; 500,000,000 shares authorized; 20,000,000

shares issued and outstanding at December 31, 2023 and 2022, respectively*   2,000   2,000

Shares subscription receivable   (2,000)   (2,000)

Additional paid-in capital   392,356   392,356

Accumulated income   15,378,293   9,811,119

Accumulated other comprehensive loss   (714,330)   (783,855)

Total Shareholders’ Equity   15,056,319   9,419,620

Total Liabilities and Shareholders’ Equity   $ 23,457,792   $ 29,057,200

____________

*        The shares and per share information are presented on a retroactive basis to reflect the Reorganization

The accompanying notes are an integral part of these consolidated financial statements.
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ONE AND ONE GREEN TECHNOLOGIES. INC
CONSOLIDATED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME

FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022
(In U.S. dollar except for share and per share data)

 

Years Ended

December 31,
2023  

December 31,
2022

Revenues   $ 41,270,484  $ 44,521,486

Cost of revenues   32,388,301  36,171,926

Gross profit   8,882,183  8,349,560

         

Operating expenses:        

Selling and marketing expense   475,940  394,103

General and administrative expenses   1,147,744  1,643,270

Total operating expenses   1,623,684  2,037,373

         

Income from operations   7,258,499  6,312,187

         

Other income (expense):        

Interest income   120  170

Other income (expense), net   71,673  (474,171)

Total other income (expenses), net   71,793  (474,001)

         

Income before income tax expenses   7,330,292  5,838,186

         

Income tax expenses   1,763,118  1,468,762

Net income   $ 5,567,174  $ 4,369,424

         



Weighted average shares outstanding        

Basic and diluted*   20,000,000  20,000,000

         

Earnings per share        

Basic and diluted*   $ 0.2784  $ 0.2185

         

Other comprehensive income (loss):        

Net income   $ 5,567,174  $ 4,369,424

Other comprehensive income (loss):        

Foreign currency translation adjustment   69,525  (540,968)

Total comprehensive income   $ 5,636,699  $ 3,828,456

____________

*        The shares and per share information are presented on a retroactive basis to reflect the Reorganization

The accompanying notes are an integral part of these consolidated financial statements.
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ONE AND ONE GREEN TECHNOLOGIES. INC
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022
(In U.S. dollar except for share and per share data)

 

Ordinary Shares*   Shares
Subscription
Receivables  

Additional
Paid-in
Capital  

Accumulated
Income  

Accumulated
other

Comprehensive
Loss   Total

Number of
Shares   Amount  

Balance at December 31,
2021   20,000,000  $ 2,000  $ (2,000)   $ 198,770  $ 5,441,695  $ (242,887)   $ 5,397,578

Capital contribution   —  —  —   193,586  —  —   193,586

Net income   —  —  —   —  4,369,424  —   4,369,424

Foreign currency translation
adjustment   —  —  —   —  —  (540,968)   (540,968)

Balance at December 31,
2022   20,000,000  $ 2,000  $ (2,000)   $ 392,356  $ 9,811,119  $ (783,855)   $ 9,419,620

Net income   —  —  —   —  5,567,174  —   5,567,174

Foreign currency translation
adjustment   —  —  —   —  —  69,525   69,525

Balance at December 31,
2023   20,000,000  $ 2,000  $ (2,000)   $ 392,356  $ 15,378,293  $ (714,330)   $ 15,056,319

____________

*        The shares and per share information are presented on a retroactive basis to reflect the Reorganization

The accompanying notes are an integral part of these consolidated financial statements.
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ONE AND ONE GREEN TECHNOLOGIES. INC
CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022
(in U.S. dollar)

Years Ended



  December 31,
2023  

December 31,
2022

Cash flows from operating activities        

Net income   $ 5,567,174   $ 4,369,424

Adjustments to reconcile net income to net cash provided by operating activities        

Depreciation of property, plant and equipment   686,724   376,816

Amortization of operating lease right-of-use asset   209,021   208,418

Impairment of assets   —   300,035

Deferred income tax   (28,906)   (36,861)

Changes in assets and liabilities        

Increase in accounts receivable   (57,511)   (2,348,430)

Decrease (increase) in inventories   9,298,035   (9,586,054)

Increase in advances to suppliers   (375,864)   (291,735)

Decrease (increase) in other receivables and current assets   6,417   (298,004)

(Decrease) increase in advances from customers   (4,534,204)   4,979,221

(Decrease) increase in accounts payable   (8,567,099)   1,640,364

Decrease in other payables and accrued expenses   (467,010)   (725,204)

Increase in due to a related party   259,265   599,047

Increase in taxes payable   2,109,837   1,505,623

Decrease in operating lease liabilities   (45,044)   (41,092)

Net cash provided by operating activities   4,060,835   651,568

         

Cash flows from investing activities        

Purchase of fixed assets   (3,835,841)   (2,381,468)

Net cash used in investing activities   (3,835,841)   (2,381,468)

         

Cash flows from financing activities        

Proceeds from owner’s contribution of capital   —   193,586

Payment of deferred offering costs   (17,768)   —

Net cash (used in) provided by financing activities   (17,768)   193,586

Effect of exchange rate changes on cash and cash equivalents   (295,349)   (129,746)

         

Net decrease of cash and cash equivalents   (88,123)   (1,666,060)

Cash and cash equivalents – beginning of the year   224,602   1,890,662

Cash and cash equivalents – end of the year   $ 136,479   $ 224,602

         

Supplemental cash flows information:        

Income taxes paid   $ 18,101   $ —

Interest paid   $ —   $ —

         

Non-cash investing and financing activities:        

Recognition of right-of-use assets through lease liabilities   $ —   $ 715,054

The accompanying notes are an integral part of these consolidated financial statements.
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1.      Organization and Business

One and one Green Technologies. INC (“One and one Cayman”) was incorporated in the Cayman Islands on April 17, 2024. On
May 29, 2024, One and one Cayman established One and one International HK Limited (“One and One HK”), a wholly-owned
subsidiary, as an investment holding company. One and one Cayman, through its subsidiary and variable interest entities (“VIE”)
(collectively, the “Company”), is primarily engaged in recycling, production, and trading of recycled scrap metals in the Republic
of Philippines (the “Philippines”).

Reorganization

In preparation for its listing, a reorganization of the Company’s legal structure (the “Reorganization”) was completed on June 10,
2024. The Reorganization involved formation of One and one Cayman and One and one HK; and execution of a series of
Contractual Arrangements between One and one HK and each of the shareholders of Yoda Metal and Crafts Trading and Services
Corp. (“Yoda Metal”) and DL Metal Corporation (“DL Metal”), thereby establishing a VIE structure (Refer to Note 3 for details).

As a result of the Reorganization, One and one Cayman became the ultimate holding company of Yoda Metal and DL Metal. This
Reorganization is considered a recapitalization under common control of the same group of shareholders before and after the
reorganization. Therefore, the consolidation of One and one Cayman, its subsidiary, and the VIEs has been accounted for at
historical cost and presented as if the aforementioned transactions had become effective as of the beginning of the first period
presented in the accompanying consolidated financial statements.

Information of One and one Cayman’s consolidated subsidiary and VIEs are summarized as follows:

Name of entity  
Date of

incorporation   Ownership  
Place of

incorporation  
Principle business

activities

One and one HK   May 29, 2024   100%   Hong Kong, SAC   Investment Holding

Yoda Metal   March 20, 2014   Contractual
Arrangement

  Republic of the Philippines   Manufacturing and trading

DL Metal   March 3, 2022   Contractual
Arrangement

  Republic of the Philippines   Manufacturing and trading
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.      Summary of Significant Accounting Policies

a)      Basis of presentation

The Company’s consolidated financial statements are prepared and presented in accordance with generally accepted accounting
principles in the United States of America (“U.S. GAAP”).



b)      Principles of consolidation

The Company’s consolidated financial statements include the financial statements of the Company, its subsidiary and the VIEs.
All inter-company transactions and balances among the Company, its subsidiary and the VIEs have been eliminated upon
consolidation.

c)      Use of estimates

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the related disclosure of contingent assets and liabilities
at the date of these consolidated financial statements, and the reported amounts of revenue and expenses during the reporting
period. The Company continually evaluates these estimates and assumptions based on the most recently available information,
historical experience and various other assumptions that the Company believes to be reasonable under the circumstances.
Significant accounting estimates reflected in the Company’s consolidated financial statements include but are not limited to
estimates and judgments applied in determination of allowance for doubtful receivables arising from expected credit losses,
economic lives and impairment losses for long-lived assets, discount rate used to measure present value of lease liabilities,
estimate of the lease terms and valuation allowance for deferred tax assets. Since the use of estimates is an integral component of
the financial reporting process, actual results could differ from those estimates.

d)      Foreign currency translation and transactions

The Company’s reporting currency is US dollars (“US$”). The Company’s operations are principally conducted through the VIEs
located in the Philippines where Philippine peso (“PHP”) is the functional currency, and its subsidiary located in Hong Kong
where Hong Kong dollar (“HKD”) is the functional currency.

Transactions denominated in foreign currencies are re-measured into the functional currency at the exchange rates at the
beginning of the month. Monetary assets and liabilities denominated in foreign currencies are re-measured at the exchange rates
prevailing at the balance sheet date. Non-monetary items that are measured in terms of historical cost in foreign currency are re-
measured using the exchange rates at the dates of the initial transactions. Exchange gains and losses are included in the
consolidated statements of income and comprehensive income.

For entities which are located in the Philippines and have the functional currency as PHP, the financial statements are translated
from their respective functional currencies into US$. Assets and liabilities are translated using the exchange rate at each balance
sheet date’s period end rate. Revenue and expenses are translated using average rates prevailing during each reporting period, and
shareholders’ equity is translated at historical exchange rates. Adjustments resulting from the translation are recorded as a
separate component of accumulated other comprehensive loss in shareholders’ equity.

Exchange rate used for the translation as follows:

US$ to PHP   Period End   Average Rate

December 31, 2023   55.40000  55.61763

December 31, 2022   55.68000  54.50443

No representation is intended to imply that the PHP amounts could have been, or could be, converted, realized or settled into US$
at that rate on December 31, 2023, or at any other rate.
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2.      Summary of Significant Accounting Policies (cont.)

e)      Cash and cash equivalents

Cash and cash equivalents consist of bank deposits and cash on hand, which are unrestricted as to withdrawal and use. The
Company considers all highly liquid investments with original maturities of three months or less at the time of purchase to be
cash equivalents.

f)      Accounts receivable, net

The Company records accounts receivable at net realizable value consisting of the carrying amount less an allowance for credit
losses. An estimate for the allowance for credit losses is discussed below in “Credit Losses on Financial Instruments”. Account
balances are charged off against the allowance after all means of collection have been exhausted and the potential for recovery is



considered remote.

g)      Credit Losses on Financial Instruments

The Company early adopted ASU 2016-13, Financial Instruments — Credit Losses effective January 1, 2021. The Company uses
the Current Expected Credit Losses (CECL) model to estimate credit losses on financial assets measured at amortized cost, as
well as certain off-balance sheet credit exposures. When similar risk characteristics exist, the Company assesses collectability and
measure expected credit losses on a collective basis for a pool of assets, whereas if similar risk characteristics do not exist, the
Company assesses collectability and measures expected credit losses on an individual asset basis.

Under the CECL model, the estimation of credit losses involves significant judgment and estimation uncertainty. Management
exercises its judgment based on historical loss experience, the age of the accounts receivable, current economic conditions, and
reasonable and supportable forecasts that may affect the customer’s ability to pay. Changes in these factors could have a material
impact on the estimated credit losses.

h)      Inventories

Inventories are stated at the lower of cost or net realizable value, with net realized value represented by estimated selling prices in
the ordinary course of business, less reasonably predictable costs of disposal and transportation. Cost of inventory is determined
using the weighted average cost method. No inventory write-down was recorded for the years ended December 31, 2023 and
2022.

i)       Property, plant and equipment, net

The Company’s property, plant and equipment are recorded at cost less accumulated depreciation and impairment loss, if any.
Depreciation is calculated on the straight-line method after taking into account their respective estimated residual values over the
following estimated useful lives:

Category   Useful life

Land   Indefinite

Real property and buildings   20 years

Machinery and equipment   10 years

When property, plant and equipment are retired or otherwise disposed of, resulting gain or loss is included in net income in the
period of disposition.

Expenditures for repairs and maintenance are expensed as incurred, whereas the costs of betterments that extend the useful life of
property, plant and equipment are capitalized as additions to the related assets. Gain or loss on disposal of property, plant and
equipment, if any, is recognized in the consolidated statements of income and comprehensive income as the difference between
the net sales proceeds and the carrying amount of the underlying asset.
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2.      Summary of Significant Accounting Policies (cont.)

The Company recognizes construction in progress (“CIP”) at cost, which includes all expenditures directly attributable to the
construction or acquisition of the related property, plant, and equipment. These costs may include materials, labor, and applicable
overhead costs, which are indirect costs associated with the construction. CIP is not depreciated until the asset is placed in service
and is both physically and functionally complete.

j)      Impairment of long-lived assets

All long-lived assets, which include tangible long-lived assets and right-of-use assets, are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable. Recoverability of long-
lived assets to be held and used is measured by a comparison of the carrying amount of the asset to the estimated undiscounted
future cash flows expected to be generated by the assets. If the carrying amount of an asset exceeds its estimated future
undiscounted cash flows, an impairment loss is recognized for the difference between the carrying amount of the asset and its fair
value.

For the years ended December 31, 2023 and 2022, the Company did not recognize any impairment loss on long-lived assets.



k)      Deferred offering costs

Deferred offering costs represent legal, accounting, and other direct costs related to the Company’s initial public offering (IPO).
These costs are capitalized as incurred and are included in the accompanying balance sheet as Deferred offering cost. As of
December 31, 2023 and 2022, the Company recorded $17,838 and $nil of deferred offering costs, respectively.

Upon completion of the IPO, these deferred offering costs, along with the underwriters’ fees paid, will be reclassified to
additional paid-in capital and netted against the IPO proceeds received. If the IPO is not completed, such costs will be expensed.

l)       Fair value of financial instruments

The Company’s financial instruments primarily consist of cash and cash equivalents, accounts receivable, net, other receivables,
accounts payable, other payables and accrued expenses and due to a related party. The carrying values of these financial
instruments’ approximate fair values due to their short maturities.

Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the
principal or most advantageous market for the asset or liability in an orderly transaction between market participants on the
measurement date. This note also establishes a fair value hierarchy which requires classification based on observable and
unobservable inputs when measuring fair value. There are three levels of inputs that may be used to measure fair value:

Level 1 — Quoted prices in active markets for identical assets or liabilities.

Level 2 — Observable inputs other than Level 1 prices such as quoted prices for similar assets or liabilities; quoted prices in
markets that are not active; or other inputs that are observable or can be corroborated by observable market data for substantially
the full term of the assets or liabilities.

Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the
assets or liabilities.
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2.      Summary of Significant Accounting Policies (cont.)

Determining which category an asset or liability falls within the hierarchy requires significant judgment. The Company evaluates
its hierarchy disclosures on a recurring basis which involves reassessing the appropriateness of the chosen hierarchy level as new
information or market conditions become available.

m)    Revenue recognition

In accordance with ASC Topic 606, revenues are recognized when control of the contracted goods or services is transferred to the
Company’s customers, in an amount that reflects the consideration the Company expects to be entitled to in exchange for those
goods or services. In determining when and how much revenue is recognized from contracts with customers, the Company
performs the following five-step analysis: (1) identify the contract(s) with a customer; (2) identify the performance obligations in
the contract; (3) determine the transaction price; (4) allocate the transaction price to the performance obligations in the contract;
(5) recognize revenue when (or as) the entity satisfies a performance obligation. The Company assesses its revenue arrangements
against specific criteria in order to determine if it is acting as principal or agent. Revenue is recognized upon the transfer of
control of contracted goods to a customer.

Trading of recycled scrap metals

Revenues are generated from trading of recycled scrap metals.

The Company is the principal party in fulfilling the identified performance obligation as it controls the finished goods prior to the
transfer to the customer, assumes the risks and rewards associated with the transactions, including bearing any associated costs
and risks, bearing the risk of loss or damage to inventory, and bearing the credit risk associated with customers’ ability to pay for
the goods. The revenue is recognized at a point in time concurrent with the transfer of control, which usually occurs, depending
on shipping terms, upon shipment, issuance of bill of lading or customer receipt. In addition, revenue is deferred when cash
payments are received or due in advance of performance.

Payment terms and conditions vary by contract type, although the Company generally requires customers to pay 30 days after the
Company satisfies the performance obligations. In instances where the timing of revenue recognition differs from the timing of
invoicing, the Company has determined the contracts do not include a significant financing component.



Revenues are measured as the amount of consideration the Company expects to receive in exchange for transferring the finished
goods to customers, which generally reflects current market prices at the time the contract is entered into. Consideration is
recorded net of value-added tax, and there is no variable consideration exists in the trading of the goods.

The Company did not have contract assets as of December 31, 2023 or 2022. Contract liabilities are primarily related to deferred
revenue resulting from cash payments received in advance from customers to protect against credit risk. Contract liabilities
totaled $611,283 and $5,137,331 as of December 31, 2023 and 2022, and are included in advances from customers in the
consolidated balance sheets. These amounts represent the Company’s unsatisfied performance obligations as of the balance sheet
dates. The amounts of revenue recognized in the years ended December 31, 2023, and 2022, that were included in the opening
advances from customers were $4,851,033 and $nil, respectively.

F-11

Table of Contents

ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.      Summary of Significant Accounting Policies (cont.)

n)      Cost of revenues

Cost of revenues primarily consist of cost of goods sold which are manufactured by the Company.

o)      Income taxes

The Company follows the guidance of ASC Topic 740 “Income taxes” and uses liability method to account for income taxes.
Under this method, deferred tax assets and liabilities are determined based on the difference between the financial reporting and
tax bases of assets and liabilities using enacted tax rates that will be in effect in the period in which the differences are expected to
reverse. The Company records a valuation allowance to offset deferred tax assets, if based on the weight of available evidence, it
is more-likely-than-not that some portion, or all, of the deferred tax assets will not be realized. The effect on deferred taxes of a
change in tax rates is recognized in statement of income and comprehensive income in the period that includes the enactment
date.

The Company uses a more likely than not threshold for financial statement recognition and measurement of a tax position taken
or expected to be taken in a tax return. As a result, the impact of an uncertain income tax position is recognized at the largest
amount that is more-likely-than-not to be sustained upon audit by the relevant tax authority. An uncertain income tax position will
not be recognized if it has less than a 50% likelihood of being sustained.

p)      Value added tax (“VAT”)

The Company is subject to VAT on revenue generated from production and trading of scrap metals. The Company records
revenue net of VAT. This VAT may be offset by qualified input VAT paid by the Company to suppliers. Net VAT balance
between input VAT and output VAT is recorded in the line item of other current assets on the consolidated balance sheets.

The tax is equivalent to a uniform rate of 12%, based on the gross selling price of goods or properties sold, or gross receipts from
the sale of services. The Company has a VAT exemption on importation and export sales as VAT-registered persons are zero-
rated.

q)      Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker
(the “CODM”), which is comprised of the chief executive officer of the Company’s management team. Consequently, the
Company has determined that it has only one reportable operating segment.

r)      Comprehensive income

Comprehensive income includes all changes in equity from transactions and other events and circumstances excluding
transactions resulting from investments from owners and distributions to owners. For the years presented, total comprehensive
income included foreign currency translation adjustments.

s)      Earnings per share

Earnings per share is computed in accordance with ASC 260. For the years ended December 31, 2023 and 2022,
20,000,000 shares were issued and outstanding at par value, on a retroactive basis to reflect the Reorganization.



Basic earnings per ordinary share is computed by dividing net income attributable to holders of ordinary shares by the weighted
average number of Ordinary Shares outstanding during the year. Diluted earnings per share is calculated by dividing net income
attributable to ordinary shareholders by the weighted average number of ordinary and dilutive ordinary equivalent shares
outstanding during the year. Ordinary equivalent shares are not included in the denominator of the diluted earnings per share
calculation when inclusion of such shares would be anti-dilutive or in the case of contingently issuable shares that all necessary
conditions for issuance have not been satisfied. For the years ended December 31, 2023 and 2022, there was no dilution impact.
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2.      Summary of Significant Accounting Policies (cont.)

t)      Commitments and contingencies

The Company accrues estimated losses from loss contingencies by a charge to income when information available before
financial statements are issued or are available to be issued indicates that it is probable that an asset had been impaired, or a
liability had been incurred at the date of the financial statements and the amount of the loss can be reasonably estimated. Legal
expenses associated with the contingency are expensed as incurred. If a loss contingency is not probable or reasonably estimable,
disclosure of the loss contingency is made in the financial statements when it is at least reasonably possible that a material loss
could be incurred.

As of both December 31, 2023 and 2022, there were no contingent liabilities relating to litigations against the Company.

u)      Lease

In February 2016, the FASB issued ASU No. 2016-02, “Leases (Topic 842)”. The amendments in this ASU require that a lessee
recognize the assets and liabilities that arise from operating leases. A lessee should recognize in the statement of financial
position a liability to make lease payments (the lease liability) and a right-of-use asset representing its right to use the underlying
asset for the lease term. For leases with a term of 12 months or less, a lessee is permitted to make an accounting policy election by
class of underlying asset not to recognize lease assets and lease liabilities. In November 2019, the FASB issued ASU
No. 2019-10, Financial Instruments — Credit losses (Topic 326), Derivative and Hedging (Topic 815), and Lease (Topic 842):
Effective Date. ASU2019-10 amends the effective dates for ASU No. 2016-02. The Company has early adopted ASU2016-02
effective January 1, 2021. The Company has adopted the ASU with changes to the Company’s balance sheet to recognize right-
of-use assets and related lease liabilities for operating leases.

The Company evaluates whether agreements constitute leases by reviewing the contractual terms to determine which party
obtains both the economic benefits and control of the assets at the inception of the contract. Leases with contractual terms longer
than twelve months are categorized as operating or finance leases at the commencement date.

The Company recognizes a lease liability for future lease payments and a right-of-use (ROU) asset representing the right to use
the underlying asset for the lease term. The lease term is based on the non-cancellable term of the lease and may contain options
to extend the lease when it is reasonably certain that the Company will exercise the option. Lease liabilities are recognized at the
commencement date based on the present value of lease payments over the lease term using the rate implicit in the lease, if
available, or the Company’s incremental borrowing rate. Leases with an initial term of 12 months or less were short-term leases
and not recognized as right-of-use assets and lease liabilities on the consolidated balance sheets.

ROU assets are measured at the amount of the lease liabilities with adjustments for lease prepayments made prior to or at lease
commencement, initial direct costs incurred by the Company, deferred rent and lease incentives, and any off-market terms present
in the lease. ROU assets are depreciated over their useful life, considering the lease term and any residual value under straight line
basis. The Company evaluates the carrying value of ROU assets if there are indicators of impairment and reviews the
recoverability of the related asset.

The Company reassesses if a contract is or contains a leasing arrangement and re-measures ROU assets and liabilities upon
modification of the contract. Differences are recognized in the consolidated statement of income on contract termination.

v)      Recent issued or adopted accounting standards

The Company is an “emerging growth company” (“EGC”) as defined in the Jumpstart Our Business Startups Act of 2012 (the
“JOBS Act”). Under the JOBS Act, EGC can delay adopting new or revised accounting standards issued subsequent to the
enactment of the JOBS Act until such time as those standards apply to private companies. The Company does not opt out of
extended transition period for complying with any new or revised financial accounting standards. Therefore, the Company’s
financial statements may not be comparable to companies that comply with public company effective dates.
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2.      Summary of Significant Accounting Policies (cont.)

In June 2016, the FASB issued ASU No. 2016-13, “Financial Instruments — Credit Losses (Topic 326): Measurement of Credit
Losses on Financial Instruments”, and has since issued various amendments including ASU No. 2018-19, ASU No. 2019-04, and
ASU No. 2019-05. The guidance and related amendments modify the accounting for credit losses for most financial assets and
require the use of an expected loss model, replacing the currently used incurred loss method. Under this model, entities will be
required to estimate the lifetime expected credit loss on such instruments and record an allowance to offset the amortized cost
basis of the financial asset, resulting in a net presentation of the amount expected to be collected on the financial asset. The
Company early adopted ASU-2016-13 effective January 1, 2021. The adoption of ASU 2016-13 had no material impact on our
consolidated financial statements.

In September 2022, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2022-04,
“Liabilities — Supplier Finance Programs.” The ASU codifies disclosure requirements for supplier financing programs. The new
standard is effective for fiscal years beginning after December 15, 2022, and interim periods within those fiscal years. The
Company adopted ASU 2016-13 effective January 1, 2023. The adoption of ASU 2016-13 had no material impact on its
consolidated financial statements.

In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280), Improvements to Reportable Segment
Disclosures to improve reportable segment disclosure requirements through enhanced disclosures about significant segment
expenses. ASU 2023-07 expands public entities’ segment disclosures by requiring disclosure of significant segment expenses that
are regularly provided to the CODM and included within each reported measure of segment profit or loss, an amount and
description of its composition for other segment items and interim disclosures of a reportable segment’s profit or loss and assets.
All disclosure requirements of ASU 2023-07 are required for entities with a single reportable segment. ASU 2023-07 is effective
for fiscal years beginning after December 15, 2023, and interim periods for fiscal years beginning after December 15, 2024, and
should be applied on a retrospective basis to all periods presented. Early adoption is permitted. The Company is currently
evaluating the effect of adopting ASU 2023-07 on its disclosures.

In December 2023, the FASB issued 2023-09, Income Taxes (Topic 740), Improvements to Income Tax Disclosures to enhance
income tax information primarily through changes in the rate reconciliation and income taxes paid information. ASU 2023-09 is
effective for annual periods beginning after December 15, 2024 on a prospective basis. Early adoption is permitted. The Company
is currently evaluating the impact of this standard on our statements and related disclosures.

Other accounting pronouncements that have been issued or proposed by the FASB or other standards-setting bodies that do not
require adoption until a future date are not expected to have a material impact on the Company’s consolidated financial position
and results of operations upon adoption.

3.      Variable Interest Entities

On June 10, 2024, the directors of Yoda Metal and DL Metal approved and adopted board resolutions whereby they irrevocably
designated Hua Jun Yan as the authorized legal representative to sign and process any transaction for and on behalf of the Yoda
Metal and DL Metal. This authorization includes the use of electronic signatures for all directors as deemed necessary for any
transactions.

On June 10, 2024, the Company’s wholly owned subsidiary, One and One HK, executed a series of Contractual Arrangement
with each of the shareholders of Yoda Metal and DL Metal, establishing a variable interest entity (“VIE”) structure. These
Contractual Arrangements (the “VIE agreements”) include:

Exclusive Business Cooperation Agreements

Pursuant to the Exclusive Business Cooperation Agreement between (i) Yoda Metal and One and one HK, (ii) DL Metal and One
and one HK, to provide Yoda Metal and DL Metal with technical support, consulting services and other management services
relating to its day-to-day business operations and management, on an exclusive basis, utilizing its advantages in technology,
business management and information. For services
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3.      Variable Interest Entities (cont.)

rendered to Yoda Metal and DL Metal by One and one HK under these agreement, One and one HK is entitled to collect a service
fee that shall be calculated based upon service hours and multiple hourly rates provided by One and one HK. The service fee
should approximately equal to Yoda Metal and DL Metal’s net profit.

The Exclusive Business Cooperation Agreement shall remain in effect for ten years unless earlier terminated upon written
confirmation from both (i) One and one HK and Yoda Metal, and (ii) One and one HK and DL Metal before expiration.
Otherwise, these agreements can only be extended by (i) One and one HK and Yoda Metal, and (ii) One and one HK and DL
Metal, and the agreement cannot be terminated unilaterally.

Exclusive Share Pledge Agreements

Under the Share Pledge Agreement between (i) One and one HK and each of the shareholders of Yoda Metal, and (ii) One and
one HK and each of the shareholders of DL Metal, together holding 100% of the equity interests, of each Yoda Metal and DL
Metal (“Yoda Metal and DL Metal Shareholders”), the Yoda Metal and DL Metal Shareholders pledged all of their equity
interests in Yoda Metal and DL Metal to One and one HK to guarantee the performance of Yoda Metal and DL Metal’s
obligations under the Exclusive Business Cooperation Agreement.

Under the terms of the Share Pledge Agreement, in the event that Yoda Metal and DL Metal breaches its contractual obligations
under the Exclusive Business Cooperation Agreement, One and one HK, as pledgee, will be entitled to certain rights, including,
but not limited to, the right to dispose of dividends generated by the pledged equity interests. The Yoda Metal and DL Metal
Shareholders also agreed that upon occurrence of any event of default, as set forth in the Share Pledge Agreement, One and one
HK is entitled to dispose of the pledged equity interest in accordance with applicable laws. The Yoda Metal and DL Metal
Shareholders further agree not to dispose of the pledged equity interests or take any actions that would prejudice One and one
HK’s interest.

The Share Pledge Agreement shall be effective until the full payment of the service fees under the Business Cooperation
Agreement has been made and upon termination of Yoda Metal and DL Metal’s obligations under the Business Cooperation
Agreement.

The purposes of the Share Pledge Agreement are to (1) guarantee the performance of Yoda Metal and DL Metal’s obligations
under the Exclusive Business Cooperation Agreement, (2) ensure the shareholders of Yoda Metal and DL Metal do not transfer or
assign the pledged equity interests, or create or allow any encumbrance that would prejudice One and one HK’s interests without
One and one HK’s prior written consent and (3) provide One and one HK control over Yoda Metal and DL Metal.

Exclusive Option Agreement

Under the Exclusive Option Agreement, the shareholders of Yoda Metal and DL Metal irrevocably granted One and one HK (or
its designee) an exclusive right to purchase, to the extent permitted under Philippines law, once or at multiple times, at any time, a
portion or whole of the equity interests or assets in Yoda Metal and DL Metal held by the each of the entities’ shareholders. The
purchase price is equal to the capital paid in by the Shareholders, adjusted pro rata for purchase of less than all of the Equity
Interest and subject to any appraisal or restrictions required by applicable Philippines laws and regulations. The agreement takes
effect upon parties signing the agreement, and remains effective for 10 years, extendable at One and one HK or its designee’s
discretion.

As a result of these board resolutions and agreements, One and one HK has the power to direct the activities of Yoda Metal and
DL Metal that most significantly impact their economic performance. Additionally, One and one HK has the right to receive
benefits from Yoda Metal and DL Metal that could potentially be significant to Yoda Metal and DL Metal. Therefore, One and
one HK is considered the primary beneficiary of Yoda Metal and DL Metal. Consequently, the financial results of Yoda Metal
and DL Metal are consolidated into the financial statements of One and one HK in accordance with U.S. GAAP.
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3.      Variable Interest Entities (cont.)

While the VIE structure allows for the consolidation of Yoda Metal and DL Metal, it also brings certain risks and uncertainties,
and it is subject to significant scrutiny and could be impacted by regulatory changes including but not limited to:



•        Enforceability of the Contractual Arrangements under the applicable local laws

•        Potential changes in laws and regulations that could affect the enforceability of these arrangements

•        The ability of One and one HK to exercise control over Yoda Metal and DL Metal as anticipated

Management regularly assesses the VIE arrangements to ensure compliance with existing laws and regulations and to evaluate
any potential changes in circumstances that could affect the consolidation of the VIE entities.

The following financial statement amounts and balances of the VIE were included in the accompanying consolidated financial
statements after elimination of intercompany transactions and balances:

 
December 31,

2023  
December 31,

2022

Current assets   $ 10,007,675  $ 18,595,850

Non-current assets   13,450,117  10,461,350

Total assets   23,457,792  29,057,200

Current liabilities   7,852,794  18,636,470

Non-current liabilities   548,679  1,001,110

Total Liabilities   8,401,473  19,637,580

Net assets   $ 15,056,319  $ 9,419,620

 
Years Ended
December 31,

    2023   2022

Revenues   $ 41,270,484  $ 44,521,486

Gross profit   8,882,183  8,349,560

Income before income tax expenses   7,330,292  5,838,186

Net income   $ 5,567,174  $ 4,369,424

 
Years Ended
December 31,

    2023   2022

Net cash provided by operating activities   $ 4,060,835   $ 651,568

Net cash used in investing activities   (3,835,841)   (2,381,468)

Net cash (used in)/provided by financing activities   (17,768)   193,586

The assets of the VIE have not been pledged or used as collateral for other obligations and are solely for the VIE’s own use and to
settle its own obligations. The creditors of the VIE can only claim against the assets of the VIE and do not have the right to seek
repayment from the Company’s assets.

4.      Accounts receivables, net

Accounts receivables, net consist of the following:

 
December 31,

2023  
December 31,

2022

Accounts receivable   $ 2,652,224  $ 2,581,439

Allowance for credit losses   —  —

Total, net   $ 2,652,224  $ 2,581,439

For the years ended December 31, 2023 and 2022, no allowance for credit losses expense was recognized against its accounts
receivable, respectively.
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5.      Inventory, net

Inventory, net consisted of the following:

 
December 31,

2023  
December 31,

2022

Raw materials   $ 5,874,049  $ 11,060,004

Materials in transit   —  2,155,215

Finished goods   367,185  1,187,670

Finished goods in transit   —  1,094,579

Less: Obsolete/write-down inventory   —  —

Total, net   $ 6,241,234  $ 15,497,468

For the years ended December 31, 2023 and 2022, no write-down on inventory was recognized against its inventory, respectively.

Finished goods inventory includes completed products that are ready for sale and held by the Company in its warehouses. The
Company retains ownership of these goods until it is transferred to the customer.

Finished goods in-transit are products that are completed and shipped to customers but have not yet been loaded onto the vessel.
Under the shipment terms of CIF (Cost, Insurance, and Freight), the risk of loss or damage is only transferred from the seller to
the buyer once the goods were loaded onto the vessel, which correspondingly brought the balance of Finished goods in transit as
the balance sheet date. The balances have been recognized in the cost of sales under consolidated statements of income after the
goods loaded onto the vessel after the balance sheet date.

As of December 31, 2023, the Company held a lower inventory balance compared to December 31, 2022, reflecting a decrease of
$9.2 million. This reduction mainly includes a $7.3 million decrease in raw materials, initially stocked up before year-end 2022 in
anticipation of significant sales in 2023.

Following December 31, 2022, a large portion of this inventory was used in production and subsequently sold, with the associated
costs recognized in cost of goods sold. Near the end of 2023, Management decided not to replenish raw materials at previous
levels due to anticipated market conditions, contributing to the $9.2 million year-end decrease in the inventory balance compared
to the prior year.

6.      Deferred offering costs

Deferred offering costs consist of the following:

 
December 31,

2023  
December 31,

2022

Deferred offering costs   $ 17,838  $ —

7.      Other receivables and current assets

Other receivables and current assets consist of the following:

 
December 31,

2023  
December 31,

2022

Prepaid social insurance   $ 1,113  $ 808

Prepaid expenses   286,083  291,533

Other receivables   180  —

Total   $ 287,376  $ 292,341
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8.      Property, plant, and equipment, net

Property, plant, and equipment, net consist of the following:



 
December 31,

2023  
December 31,

2022

At Cost:        

Land   $ 76,857   $ 76,471

Real property and building   9,156,374   3,585,776

Machinery and equipment   5,198,457   3,156,637

Construction in progress   —   3,708,688

Subtotal   14,431,688   10,527,572

Less: Accumulated depreciation   (1,721,781)   (1,027,168)

Total, net   $ 12,709,907   $ 9,500,404

Depreciation expenses for the years ended December 31, 2023 and 2022 were $686,724 and $376,816, respectively as follows:

 

Years Ended
December 31,

2023   2022

Depreciation expenses-Selling, general and admin   $ 221,376  $ 111,331

Depreciation expenses-Manufacturing costs   465,348  265,485

Total   $ 686,724  $ 376,816

For the years ended December 31, 2023 and 2022, no impairment loss was recognized for the Company’s property, plant and
equipment.

9.      Related party transactions

The following is a list of the related party with whom the Company conducted transactions during the years ended December 31,
2023 and 2022, and their relationship and nature with the Company:

Name   Relationship   Purpose/Nature

HuaJun Yan   Director and Chief Executive Officer   Working capital advances

Due to the related party represents amount owed to Mr. Huajun Yan for advances he made on behalf of the Company. From time
to time, Mr. Yan advances money to the Company to pay staff salaries and the fees to service providers. These advances are non-
interest bearing and without maturity.

Related party’s payables  
December 31,

2023  
December 31,

2022

HuaJun Yan   $ 897,638  $ 634,150

Total   $ 897,638  $ 634,150

10.    Income Taxes

The entities within the Company file separate tax returns in the respective tax jurisdictions in which they operate.

Cayman Islands (“CI”)

One and one Green Technologies. INC, an entity incorporated in CI, is not subject to tax on income or capital gains. Additionally,
upon payments of dividends by the CI company to its respective shareholders, no CI withholding tax will be imposed.
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10.    Income Taxes (cont.)

Hong Kong, SAC

Our subsidiary, One and one International HK Limited, is a Hong Kong entity subject to the two-tier profits tax rates system,
which was introduced under the Inland Revenue (Amendment) (No. 3) Ordinance 2018 (the “Ordinance”) of Hong Kong, and
applies for a year of assessment commencing on or after April 1, 2018.



Under the two-tier profit tax rates regime, the profits tax rate for the first HKD 2 million of assessable profits of a corporation will
be subject to the lowered tax rate of 8.25% while the remaining assessable profits will be subject to the tax rate of 16.5%.

In respect of dividends paid to One and one International HK Limited, under Hong Kong’s Foreign-sourced Income Exemption
regime effective from January 1, 2023, income arising in or derived from a territory outside Hong Kong (such as dividends from
the Company’s VIEs in the Philippines) received by a Hong Kong entity which is a multinational enterprise entity (“MNE
entity”) carrying on business in Hong Kong may be regarded as specified foreign-sourced income which will be deemed to be
sourced from Hong Kong and chargeable to profits tax, subject to certain exemptions. Prior to January 1, 2023, Hong Kong
operated under a territorial source principle of taxation, where only income arising in or derived from Hong Kong was subject to
profits tax. Under this regime, foreign-sourced income, such as dividends received from a non-Hong Kong source (from the
Company’s VIE in the Philippines), was generally not subject to Hong Kong profits tax. In addition, payments of dividends from
One and one HK to its shareholder(s) are not subject to any Hong Kong withholding tax which remains unchanged both before
and after January 1, 2023.

Republic of Philippines

The Company’s VIE entities in the Philippines are governed by the income tax law of the Philippines and are subject to the
Philippines income tax (“PIT”). According to the CREATE Law (RA 11534) in the Philippines, the corporate income tax (“CIT”)
rate for domestic corporations and resident foreign corporations has been reduced from 30% to 25%, effective from July 1, 2020
to December 31, 2022; with the exception for corporations having net taxable revenue of less than PHP 5 million and total assets
of less than PHP 100 million, which is taxed at a rate of 20%. The rule further stipulates a gradual reduction in the CIT rate by
1% per year from 2023 to 2027, reaching 20% by 2027. Specifically, the annual CIT rates will be 25% for the period from July 1,
2020, to December 31, 2022, 24% in 2023, 23% in 2024, 22% in 2025, 21% in 2026, and finally 20% from 2027 onwards.

The statutory income tax rate for Yoda Metal is 24% for the year ended December 31, 2023 and 25% for the year ended
December 31, 2022; and for DL Metal is 20% for the years ended December 31, 2023 and 2022, respectively.

A reconciliation of the income tax expense, net determined at the Philippines statutory income tax rate to the Company’s actual
income tax expense is as follows:

 

Years Ended
December 31,

2023   2022

Income before income tax expense   $ 7,330,292   $ 5,838,186

Statutory income tax rate   24%   25%

Income tax expense at statutory rate   1,759,269   1,459,547

Increases due to:        

Tax rate change   43   —

Impact of varying tax rates among subsidiaries   3,806   9,215

Income tax expenses   $ 1,763,118   $ 1,468,762
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10.    Income Taxes (cont.)

Deferred tax assets and liabilities are as follows:

 
December 31,

2023  
December 31,

2022

Deferred tax asset   $ 181,834   $ 198,746

Deferred tax liabilities   (115,466)   (161,585)

Less: valuation allowance   —   —

Total, net   $ 66,368   $ 37,161

Deferred tax assets represented net operating losses (NOLs) carryforward and operating lease liabilities. Total NOLs
carryforwards of the Company’s VIEs in the Philippines were $nil and $3,324 as of December 31, 2023 and 2022, respectively.
The NOL can be carried forward for five consecutive taxable years immediately following the year of the loss.



Deferred tax assets consist of the following:

 
December 31,

2023  
December 31,

2022

Operating lease liabilities   $ 181,834  $ 195,422

Net operating losses carryforward   —  3,324

Total, net   $ 181,834  $ 198,746

Deferred tax liabilities represented ROU assets. Total ROU assets of the Company’s VIEs in the Philippines were $558,376 and
$762,200 as of December 31, 2023 and 2022, respectively. As of December 31, 2023 and 2022, deferred tax liabilities from ROU
were $115,466 and $161,585.

For the years ended December 31, 2023 and 2022, the Company did not have any material interest or penalties associated with tax
positions. The Company did not have any significant unrecognized uncertain tax positions as of December 31, 2023 or 2022. The
Company does not expect that its assessment regarding unrecognized tax positions will materially change over the next
12 months.

11.    Employee contribution plan

The Company operates in the Philippines, where Philippines law mandates employee and employer contributions to the Social
Security System (“SSS”) and the Home Development Mutual Fund (“Pag-IBIG Fund”), for private sector employees and certain
self-employed individuals. Contributions to these plans are reflected as employee benefit expense in the Company’s consolidated
financial statements. The specific amounts expensed depend on the applicable contribution rates and employee salaries.

Employees and employers contribute jointly to the SSS. The contribution rates are determined by a prescribed table, with the
current rate set at 12% of the employee’s monthly salary credit, subject to a maximum salary credit base. The SSS offers social
security benefits including sickness, maternity, disability, retirement, and death benefits.

Similarly, contributions to the Pag-IBIG Fund are mandatory and shared between employees and employers. The current
contribution rate for employees is 2% of their monthly compensation, which is matched by the employer. The Pag-IBIG Fund
provides its members with access to housing and short-term loans, savings programs, and dividend earnings.

The total expenses incurred for the plan were $38,023 and $31,785 for the years ended December 31, 2023 and 2022,
respectively.
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12.    Shareholders’ Equity

Ordinary shares

The Company was authorized to issued 500,000,000 shares of Ordinary Shares with par value of $0.0001 each. On April 17,
2024, the Company issued 20,000,000 shares to shareholders at par value of $0.0001 per share.

Restricted net assets

The Company’s ability to pay dividends is contingent on receiving distributions from the VIEs. According to Philippine statutory
laws and regulations, dividends can only be declared from the Company’s unrestricted retained earnings, if any, as determined by
Philippine accounting standards. Consequently, the financial results presented in the Company’s consolidated financial statements
prepared under U.S. GAAP might differ from the financial results presented in the VIEs’ statutory financial statements.

Accumulated income represent the Company’s accumulated profits not distributed as dividends and not designated for specific
purposes. While there is no statutory reserve requirement to allocate specific reserve funds, the Company cannot declare
dividends if such action would render it insolvent or impair its capital. The board of directors has discretion to allocate profits to
various reserves, such as contingency funds, expansion funds, or employee benefit funds.

The aforementioned restrictions do not necessarily prohibit the VIEs from transferring its net assets to the Company, and the
agreements with the VIEs do not include clauses that restrict such distributions.



13.    Concentration of Risk

Currency Convertibility Risk

The Company’s VIEs in the Philippines primarily conducts business in Philippine Peso (PHP). While PHP is generally
considered a convertible currency, there is a level of risk associated with its convertibility into other currencies. This risk arises
from potential limitations on exchanging PHP, particularly for less common currencies or during periods of economic or political
instability. Any future limitations could impact the Company’s ability to repatriate funds or settle obligations denominated in
foreign currencies which could affect the Company’s operation. The Company continues to monitor the convertibility of PHP and
assesses potential risks.

Foreign Currency Exchange Rate Risk

The Company’s VIEs in the Philippines principally transacts in Philippine Peso (PHP) for its revenues, expenses, assets, and
liabilities. The exchange rate of the PHP can fluctuate due to changes in Philippine central bank policies, international economic
conditions, and political developments. These fluctuations can impact the consolidated financial statements through translation
adjustments, which arise from translating the VIEs’ financial statements prepared in PHP into the Company’s reporting currency
using the current exchange rate. Transaction gains (losses) may also occur due to the settlement of PHP-denominated transactions
at exchange rates different from the rates used at the transaction date. The Company has not engaged in any foreign currency
hedging strategies to hedge for foreign currency risk.

Credit risk

Financial instruments that potentially subject the Company to significant concentrations of credit risk consist primarily of cash
and cash equivalents, and accounts receivable.

The Company’s cash and cash equivalents were held by major financial institutions located in the Philippines. The Company
believes these institutions to be of high credit quality. While deposits in these institutions are insured by the Philippine Deposit
Insurance Corporation (PDIC) up to PHP 500,000 per depositor (not each individual account), this insurance coverage may not be
sufficient to fully protect the Company’s cash balance in the event of a bank failure. The Company acknowledges this limitation
and considers the credit quality of the financial institutions a primary factor in mitigating the risk of loss.
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13.    Concentration of Risk (cont.)

For accounts receivable, the Company extends credit based on an evaluation of the customer’s or other parties’ financial
condition, generally without requiring collateral or other security. In order to minimize the credit risk, the Company delegated a
team responsible for credit approvals and other monitoring procedures to ensure that follow-up action is taken to recover overdue
debts. Further, the Company reviews the recoverable amount of each individual receivable at each balance sheet date to ensure
that adequate allowances are made for doubtful accounts. In this regard, the Company considers that the Company’s credit risk
for accounts receivable is significantly reduced.

Concentration of customers consist of the following:

 

Years Ended December 31,

2023   2022

Revenues   Receivables   Revenues   Receivables

Customer A   52.41%   —%   34.39%   100.00%

Customer B   21.42%   32.65%   56.96%   —%

Customer C   —%   62.31%   —%   —%

Customer D   —%   —%   —%   —%

Concentration of suppliers consist of the following:

 

Years Ended December 31,

2023   2022

Purchases   Payables   Purchases   Payables

Supplier A   59.56%   —%   —%   38.29%



Supplier B   13.83%   —%   —%   23.62%

Supplier C   11.61%   —%   —%   —%

Supplier D   —%   42.65%   —%   —%

Supplier E   —%   57.35%   —%   —%

Supplier F   —%   —%   14.07%   15.51%

For the year ended December 31, 2023, customer A and customer B accounted for 52.41% and 21.42% of the Company’s
revenues, respectively.

As of December 31, 2023, customer B, and customer C accounted for 32.65%, and 62.31% of the Company’s accounts
receivable, respectively.

For the year ended December 31, 2022, customer B, and customer A accounted for 56.96% and 34.39% of the Company’s
revenues, respectively.

As of December 31, 2022, customer A accounted for 100% of the Company’s accounts receivable.

For the year ended December 31, 2023, supplier A, supplier B, and supplier C accounted for 59.56%, 13.83%, and 11.61% of the
Company’s total purchase amount, respectively.

As of December 31, 2023, supplier D and E accounted for 42.65% and 57.35% of the Company’s accounts payable, respectively.

For the year ended December 31, 2022, supplier F accounted for 14.07% of the Company’s total purchase amount.

As of December 31, 2022, supplier A, supplier B, and supplier F accounted for 38.29%, 23.62%, and 15.51% of the Company’s
accounts payable, respectively.
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14.    Commitments and Contingencies

Litigations and claims

To the best of the Company’s knowledge and based on information available as of December 31, 2023 and December 31, 2022,
the Company is not involved in any material claims or legal actions arising from the ordinary course of business. However, the
Company is exposed to various risks and uncertainties that could potentially result in litigation or claims in the future. The
Company continuously evaluates these contingencies and will adjust its disclosures as necessary.

Environmental matters

The Company is subject to various environmental laws and regulations. While the Company has implemented policies and
procedures to comply with these regulations, there may be instances of non-compliance that could result in potential
environmental liabilities. As of December 31, 2023 and December 31, 2022, the Company is not involved in any liabilities for
environmental remediation costs. However, the identification of environmental issues in the future, such as contamination or
waste disposal could result in significant costs, which may have a material adverse effect on the Company’s financial condition.

Insurance coverage

The Company does not maintain insurance coverage for certain risks, including general liability, property damage, and employee-
related claims. As a result, the Company may be exposed to significant financial losses in the event of such risks materializing.
The absence of insurance coverage may have a material adverse effect on the Company’s financial condition and results of
operations.

The Company continuously evaluates these contingencies based on the available information and will adjust its estimates and
accruals as necessary.

15.    Disaggregation of revenue

The Company disaggregates its revenue by product types, as the Company believes this disaggregation best depicts how the
nature, amount, timing and uncertainty of the revenue and cash flows are affected by economic factors.

 

Years Ended
December 31,

2023 2022



 

Revenue by product types:        

Aluminum alloy   $ 20,740,290  $ 13,166,345

Copper alloy ingots   17,776,581  28,730,475

Brass alloy ingots   2,753,613  2,624,666

Total revenue   $ 41,270,484  $ 44,521,486

 

Years Ended
December 31,

2023   2022

Revenue by geographic area:        

Philippines   $ 2,829,236  $ —

China   38,441,248  44,521,486

Total revenue   $ 41,270,484  $ 44,521,486
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16.    Leases

Components of lease cost, weighted average remaining lease terms and discount rates of operating lease consist of the following:

 
December 31,

2023  
December 31,

2022

Lease assets and liabilities        

Operating lease right-of-use assets, net   $ 558,376  $ 762,200

Operating lease liabilities-current   456,572  90,779

Operating lease liabilities-noncurrent   433,213  839,525

Operating lease liabilities-total   889,785  930,304

 

Years Ended
December 31,

2023   2022

Lease expenses        

Operating lease expenses   $ 261,068   $ 266,400

Operating lease expenses-Selling, general & admin portion   $ 60,179   $ 173,129

Operating lease expenses-Manufacturing costs   200,889   93,271

Total   $ 261,068   $ 266,400

         

Other Information        

Cash paid for amounts included in the measurement of lease liabilities        

Operating cash flows – operating leases   $ 99,639   $ 96,983

         

Weighted average remaining lease term (in years)        

Operating leases   2.66   3.52

         

Average discount rate        

Operating leases   6.01%   6.01%

  Operating



Leases

Future minimum lease payments    

For the year ending December 31,    

2024   $ 489,531

2025   433,213

2026   —

2027   —

2028   —

Thereafter   —

Total   922,744

Less: interest   (32,959)

Present value of lease liabilities   $ 889,785

17.     Subsequent Events

The Company has evaluated subsequent events through the date of issuance of these consolidated financial statements, there were
no subsequent events occurred that would require recognition or disclosure in the Company’s consolidated financial statements.
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The Company performed a test on the restricted net assets of its consolidated subsidiary and VIEs in accordance with Securities and
Exchange Commission Regulation S-X Rule 4-08 (e)(3), “General Notes to Financial Statements” and concluded that it requires the
presentation of condensed financial information regarding the financial position, results of operations, and cash flows of the parent
company as the restricted net assets of consolidated subsidiaries exceed 25% of the consolidated net assets as of the end of the most
recently completed fiscal year.

As of December 31, 2023, the Company did not have significant capital commitments and other significant commitments, or
guarantees, except for those which have been separately disclosed in the consolidated financial statements. The subsidiaries and VIEs
did not pay any dividend to the Company for the years presented.

The financial statements of the Parent Company have been prepared using the same accounting policies as set out in the Company’s
consolidated financial statements except that the Parent Company uses the equity method to account for investments in its subsidiaries
and VIEs.

The Parent Company and its subsidiaries were included in the consolidated financial statements whereby the inter-company balances
and transactions were eliminated upon consolidation. For the purpose of the Parent Company’s financial statements, its investments in
subsidiaries are reported using the equity method of accounting.

The Parent Company is a Cayman Island company, therefore, is not subject to income taxes for all years presented.

Condensed parent only balance sheets

 
December 31,

2023  
December 31,

2022

Assets   $     $  

Investments in subsidiaries and VIEs   15,056,319   9,419,620

Total Assets   15,056,319   9,419,620

         

Liabilities        

Due to related parties   —   —

Other payables   —   —

Total Liabilities   —   —

         

Shareholders’ Equity        



Ordinary Shares ($0.0001 par value; 500,000,000 shares authorized; 20,000,000 shares issued
and outstanding as of December 31, 2023 and 2022)   2,000   2,000

Shares subscription receivable   (2,000)   (2,000)

Additional paid-in capital   392,356   392,356

Accumulated income   15,378,293   9,811,119

Accumulated other comprehensive loss   (714,330)   (783,855)

Total Shareholders’ Equity   15,056,319   9,419,620

Total Liabilities and Shareholders’ Equity   $ 15,056,319   $ 9,419,620

Condensed parent only statements of operations

 
Years Ended
December 31,

    2023   2022

General and administration expenses   $ —  $ —

Income from equity-method investment   5,567,174  4,369,424

Net income   $ 5,567,174  $ 4,369,424
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Condensed parent only statements of cash flows

 
Years Ended
December 31,

    2023   2022

Cash flows from operating activities   $     $  

Net income   5,567,174   4,369,424

Income from equity-method investment   (5,567,174)   (4,369,424)

         

Cash flows from investing activities        

Acquisition of fixed assets   —   —

         

Cash flows from financing activities        

Proceeds from related parties   —   —

Effect of exchange rate changes   —   —

         

Net change in cash and cash equivalents   —   —

Cash and cash equivalents at beginning   —   —

Cash and cash equivalents at end   $ —   $ —
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AS OF JUNE 30, 2024 (UNAUDITED) AND DECEMBER 31 2023
(In U.S. dollar except for share and per share data)

 

June 30,
2024

(unaudited)  
December 31,

2023

ASSETS        

Current Assets        



Cash and cash equivalents   $ 220,423   $ 136,479

Accounts receivable, net   10,125,745   2,652,224

Inventory, net   3,533,821   6,241,234

Advances to suppliers   22,567   672,524

Deferred offering cost   241,600   17,838

Other receivables and current assets   250,655   287,376

Total Current Assets   14,394,811   10,007,675

Non-Current Assets        

Property, plant and equipment, net   11,576,234   12,709,907

Deferred tax assets, net   163,908   181,834

Other non-current assets   24,301   —

Operating lease right of use asset, net   422,479   558,376

Total Non-Current Assets   12,186,922   13,450,117

Total Assets   26,581,733   23,457,792

         

LIABILITIES AND SHAREHOLDERS’ EQUITY        

Current Liabilities        

Accounts payable and accrued expenses   1,803,170   474,928

Other payables   120,245   28,611

Due to related parties   848,119   897,638

Taxes payable   6,380,360   5,383,762

Advances from customers   —   611,283

Operating lease liabilities – current portion   568,144   456,572

Total Current Liabilities   9,720,038   7,852,794

Non-Current Liabilities        

Deferred tax liabilities – non-current   85,860   115,466

Operating lease liabilities – non-current   244,417   433,213

Total Non-Current Liabilities   330,277   548,679

Total Liabilities   10,050,315   8,401,473

         

Shareholders’ Equity        
Ordinary share, $0.0001 par value per share; 500,000,000 shares authorized;

20,000,000 shares issued and outstanding at June 30, 2024 and December 31, 2023,
respectively*   2,000   2,000

Shares subscription receivable   (2,000)   (2,000)

Additional paid-in capital   392,356   392,356

Accumulated income   17,777,134   15,378,293

Accumulated other comprehensive loss   (1,638,072)   (714,330)

Total Shareholders’ Equity   16,531,418   15,056,319

Total Liabilities and Shareholders’ Equity   $ 26,581,733   $ 23,457,792

____________

*        The shares and per share information are presented on a retroactive basis to reflect the Reorganization

The accompanying notes are an integral part of these unaudited interim consolidated financial statements
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ONE AND ONE GREEN TECHNOLOGIES. INC
INTERIM CONDENSED CONSOLIDATED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME

(UNAUDITED)
FOR THE SIX MONTHS ENDED JUNE 30, 2024 AND 2023

(In U.S. dollar except for share and per share data)

  Six Months Ended

   

June 30,
2024

(unaudited)  

June 30,
2023

(unaudited)

Revenues   $ 18,670,799   $ 31,097,022

Cost of revenues   14,580,835   22,823,854

Gross profit   4,089,964   8,273,168

         

Operating expenses:        

Selling and marketing expense   162,891   351,401

General and administrative expenses   961,536   482,852

Total operating expenses   1,124,427   834,253

         

Income from operations     2,965,537      7,438,915  

         

Other income (expenses):        

Interest income   39   61

Other income (expense), net   151,997   (263,476)

Total other income (expenses), net   152,036   (263,415)

         

Income before income tax expenses     3,117,573      7,175,500  

Income tax expense   718,732   1,724,897

Net income   $ 2,398,841    $ 5,450,603  

         

Weighted average shares outstanding        

Basic and diluted*   20,000,000   20,000,000

Earnings per share        

Basic and diluted   $ 0.1199   $ 0.2725

         

Other comprehensive income (loss):        

Net income   $ 2,398,841   $ 5,450,603

Other comprehensive income (loss):        

Foreign currency translation adjustment   (923,742)   38,035

Total comprehensive income   $ 1,475,099   $ 5,488,638

____________

*        The shares and per share information are presented on a retroactive basis to reflect the Reorganization

The accompanying notes are an integral part of these unaudited interim consolidated financial statements
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY(UNAUDITED)



FOR THE SIX MONTHS ENDED JUNE 30, 2024 AND 2023
(In U.S. dollar except for share and per share data)

 

Ordinary Shares*   Shares
Subscription
Receivables  

Additional
Paid-in
Capital  

Accumulated
Income  

Accumulated
other

Comprehensive
Loss   Total

Number of
Shares   Amount  

Balance at December 31,
2022   20,000,000  $ 2,000  $ (2,000)   $ 392,356  $ 9,811,119  $ (783,855)   $ 9,419,620  

Net income   —  —  —   —  5,450,603  —   5,450,603

Foreign currency
translation adjustment   —  —  —   —  —  38,035   38,035

Balance at June 30, 2023
(unaudited)   20,000,000  $ 2,000  $ (2,000)   $ 392,356  $ 15,261,722  $ (745,820)   $ 14,908,258  

                             
Balance at December 31,

2023   20,000,000  $ 2,000  $ (2,000)   $ 392,356  $ 15,378,293  $ (714,330)   $ 15,056,319  

Net income   —  —  —   —  2,398,841  —   2,398,841

Foreign currency
translation adjustment   —  —  —   —  —  (923,742)   (923,742)

Balance at June 30, 2024
(unaudited)   20,000,000  $ 2,000  $ (2,000)   $ 392,356  $ 17,777,134  $ (1,638,072)   $ 16,531,418  

____________

*        The shares and per share information are presented on a retroactive basis to reflect the Reorganization

The accompanying notes are an integral part of these unaudited interim consolidated financial statements
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ONE AND ONE GREEN TECHNOLOGIES. INC
INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

FOR THE SIX MONTHS ENDED JUNE 30, 2024 AND 2023
(in U.S. dollar)

  Six Months Ended

   

June 30,
2024

(unaudited)  

June 30,
2023

(unaudited)

Cash flows from operating activities        

Net income   $ 2,398,841   $ 5,450,603

Adjustments to reconcile net income to net cash provided by operating activities        

Depreciation of property, plant and equipment   452,674   295,079

Amortization of operating lease right-of-use asset   108,661   103,832

Deferred income tax   (15,783)   (13,561)

Changes in assets and liabilities        

Increase in accounts receivable   (7,855,754)   (6,259,654)

Decrease in inventories   2,439,990   9,237,848

Decrease in advances to suppliers   632,297   (1,043,912)

(Increase) decrease in other receivables and current assets   (3,388)   181,077

Decrease in advances from customer   (595,870)   (4,886,251)

Increase in accounts payable and accrued expenses   1,396,375   (3,006,321)

(Decrease) increase in due to a related party   (472)   130,999

Increase (decrease) in other payables   96,100   (193,657)

Increase in taxes payable   1,331,055   1,738,458



Decrease in operating lease liabilities   (29,482)   (22,337)

Net cash provided by operating activities   355,244   1,712,203

         

Cash flows from investing activities        

Purchase of property, plant and equipment   —   (1,853,967)

Net cash used in investing activities   —   (1,853,967)

         

Cash flows from financing activities        

Payment of deferred offering cost   (231,737)   —

Net cash used in financing activities   (231,737)   —

         

Effect of foreign currency translation on cash and cash equivalents   (39,563)   20,578

Net increase (decrease) of cash and cash equivalents   83,944   (121,186)

Cash and cash equivalents – Beginning of the period   136,479   224,602

Cash and cash equivalents – Ending of the period   $ 220,423   $ 103,416

         

Supplemental cash flows information:        

Cash paid for income taxes   $ —   $ 917

The accompanying notes are an integral part of these unaudited interim consolidated financial statements
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

1.      Organization and Business

One and one Green Technologies. INC (“One and one Cayman”) was incorporated in the Cayman Islands on April 17, 2024. On
May 29, 2024, One and one Cayman established One and one International HK Limited (“One and One HK”), a wholly-owned
subsidiary, as an investment holding company. One and one Cayman, through its subsidiary and variable interest entities (“VIE”)
(collectively, the “Company”), is primarily engaged in recycling, production, and trading of recycled scrap metals in the Republic
of Philippines (the “Philippines”).

Reorganization

In preparation for its listing, a reorganization of the Company’s legal structure (the “Reorganization”) was completed on June 10,
2024. The Reorganization involved formation of One and one Cayman and One and one HK; and execution of a series of
Contractual Arrangements between One and one HK and each of the shareholders of Yoda Metal and Crafts Trading and Services
Corp. (“Yoda Metal”) and DL Metal Corporation (“DL Metal”), thereby establishing a VIE structure (Refer to Note 3 for details).

As a result of the Reorganization, One and one Cayman became the ultimate holding company of Yoda Metal and DL Metal. This
Reorganization is considered a recapitalization under common control of the same group of shareholders before and after the
reorganization. Therefore, the consolidation of One and one Cayman, its subsidiary, and the VIEs has been accounted for at
historical cost and presented as if the aforementioned transactions had become effective as of the beginning of the first period
presented in the accompanying consolidated financial statements.

Information of One and one Cayman’s consolidated subsidiary and VIEs are summarized as follows:

Name of entity  
Date of

incorporation   Ownership  
Place of

incorporation  
Principle business

activities

One and one HK   May 29, 2024   100%   Hong Kong, SAC   Investment Holding

Yoda Metal
 

March 20, 2014
 

Contractual
 

Republic of the Philippines
 

Manufacturing and trading



Arrangement

DL Metal
 

March 3, 2022
 

Contractual
Arrangement

 
Republic of the Philippines

 
Manufacturing and trading
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

2.      Summary of Significant Accounting Policies

a)      Basis of presentation

The accompanying unaudited consolidated financial statements are prepared in accordance with accounting principles generally
accepted in the United States of America (“U.S. GAAP”). Certain information and footnote disclosures normally included in the
annual financial statements prepared in conformity with U.S. GAAP have been or omitted pursuant to such rules and regulations.
Accordingly, these statements should be read in conjunction with the Company’s audited consolidated financial statements for the
years ended December 31, 2022 and 2023.

In the opinion of the management, the accompanying unaudited consolidated financial statements reflect all normal recurring
adjustments, which are necessary for a fair statement of financial results for the interim periods presented. The Company believes
that the disclosures are adequate to make the information presented not misleading. The accompanying unaudited consolidated
financial statements have been prepared using the same accounting policies as used in the preparation of the Company’s
consolidated financial statements for the years ended December 31, 2022 and 2023. The results of operations for the six months
ended June 30, 2024 are not necessarily indicative of the results for the full year.

b)      Principles of consolidation

The Company’s consolidated financial statements include the financial statements of the Company, its subsidiary and the VIEs.
All inter-company transactions and balances among the Company, its subsidiary and the VIEs have been eliminated upon
consolidation.

c)      Use of estimates

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the related disclosure of contingent assets and liabilities
at the date of these consolidated financial statements, and the reported amounts of revenue and expenses during the reporting
period. The Company continually evaluates these estimates and assumptions based on the most recently available information,
historical experience and various other assumptions that the Company believes to be reasonable under the circumstances.
Significant accounting estimates reflected in the Company’s consolidated financial statements include but are not limited to
estimates and judgments applied in determination of allowance for doubtful receivables arising from expected credit losses,
economic lives and impairment losses for long-lived assets, discount rate used to measure present value of lease liabilities,
estimate of the lease terms and valuation allowance for deferred tax assets. Since the use of estimates is an integral component of
the financial reporting process, actual results could differ from those estimates.

d)      Foreign currency translation and transactions



The Company’s reporting currency is US dollars (“US$”). The Company’s operations are principally conducted through its VIEs
located in the Philippines where Philippine peso (“PHP”) is the functional currency, and its subsidiary located in Hong Kong
where Hong Kong dollar (“HKD”) is the functional currency.

Transactions denominated in foreign currencies are re-measured into the functional currency at the exchange rates at the
beginning of the month. Monetary assets and liabilities denominated in foreign currencies are re-measured at the exchange rates
prevailing at the balance sheet date. Non-monetary items that are measured in terms of historical cost in foreign currency are re-
measured using the exchange rates at the dates of the initial transactions. Exchange gains and losses are included in the
consolidated statements of income and comprehensive income.
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

2.      Summary of Significant Accounting Policies (cont.)

For entities which are located in the Philippines and have the functional currency as PHP, the financial statements are translated
from their respective functional currencies into US$. Assets and liabilities are translated using the exchange rate at each balance
sheet date’s period end rate. Revenue and expenses are translated using average rates prevailing during each reporting period, and
shareholders’ equity is translated at historical exchange rates. Adjustments resulting from the translation are recorded as a
separate component of accumulated other comprehensive loss in shareholders’ equity.

Exchange rate used for the translation as follows:

US$ to PHP   Period/Year End   Average Rate

June 30, 2024   58.60300  56.83297

December 31, 2023   55.40000  55.61763

June 30, 2023   55.44000  55.21845

No representation is intended to imply that the PHP amounts could have been, or could be, converted, realized or settled into US$
at that rate on June 30, 2024, or at any other rate.

e)      Cash and cash equivalents

Cash and cash equivalents consist of bank deposits and cash on hand, which are unrestricted as to withdrawal and use. The
Company considers all highly liquid investments with original maturities of three months or less at the time of purchase to be
cash equivalents.

f)      Accounts receivable, net

The Company records accounts receivable at net realizable value consisting of the carrying amount less an allowance for credit
losses. An estimate for the allowance for credit losses is discussed below in “Credit Losses on Financial Instruments”. Account
balances are charged off against the allowance after all means of collection have been exhausted and the potential for recovery is
considered remote.

g)      Credit Losses on Financial Instruments

The Company uses the Current Expected Credit Losses (CECL) model to estimate credit losses on financial assets measured at
amortized cost, as well as certain off-balance sheet credit exposures. When similar risk characteristics exist, the Company
assesses collectability and measure expected credit losses on a collective basis for a pool of assets, whereas if similar risk
characteristics do not exist, the Company assesses collectability and measures expected credit losses on an individual asset basis.

Under the CECL model, the estimation of credit losses involves significant judgment and estimation uncertainty. Management
exercises its judgment based on historical loss experience, the age of the accounts receivable, current economic conditions, and
reasonable and supportable forecasts that may affect the customer’s ability to pay. Changes in these factors could have a material
impact on the estimated credit losses.

h)      Inventories

Inventories are stated at the lower of cost or net realizable value, with net realized value represented by estimated selling prices in
the ordinary course of business, less reasonably predictable costs of disposal and transportation. Cost of inventory is determined
using the weighted average cost method. No inventory write-down was recorded for the six months ended June 30, 2024 and



2023.
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

2.      Summary of Significant Accounting Policies (cont.)

i)       Property, plant and equipment, net

The Company’s property, plant and equipment are recorded at cost less accumulated depreciation and impairment loss, if any.
Depreciation is calculated on the straight-line method after taking into account their respective estimated residual values over the
following estimated useful lives:

Category   Useful life

Land   Indefinite

Real property and buildings   20 years

Machinery and equipment   10 years

When property, plant and equipment are retired or otherwise disposed of, resulting gain or loss is included in net income in the
period of disposition.

Expenditures for repairs and maintenance are expensed as incurred, whereas the costs of betterments that extend the useful life of
property, plant and equipment are capitalized as additions to the related assets. Gain or loss on disposal of property, plant and
equipment, if any, is recognized in the consolidated statements of income and comprehensive income as the difference between
the net sales proceeds and the carrying amount of the underlying asset.

The Company recognizes construction in progress (“CIP”) at cost, which includes all expenditures directly attributable to the
construction or acquisition of the related property, plant, and equipment. These costs may include materials, labor, and applicable
overhead costs, which are indirect costs associated with the construction. CIP is not depreciated until the asset is placed in service
and is both physically and functionally complete.

j)      Impairment of long-lived assets

All long-lived assets, which include tangible long-lived assets and right-of-use assets, are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable. Recoverability of long-
lived assets to be held and used is measured by a comparison of the carrying amount of the asset to the estimated undiscounted
future cash flows expected to be generated by the assets. If the carrying amount of an asset exceeds its estimated future
undiscounted cash flows, an impairment loss is recognized for the difference between the carrying amount of the asset and its fair
value.

For the six months ended June 30, 2024 and 2023, the Company did not recognize any impairment loss on long-lived assets.

k)      Deferred offering costs

Deferred offering costs represent legal, accounting, and other direct costs related to the Company’s initial public offering (IPO).
These costs are capitalized as incurred and are included in the accompanying balance sheet as Deferred offering cost. As of
June 30, 2024 and December 31, 2023, the Company recorded $241,600 and $17,838 of deferred offering costs, respectively.

Upon completion of the IPO, these deferred offering costs, along with the underwriters’ fees paid, will be reclassified to
additional paid-in capital and netted against the IPO proceeds received. If the IPO is not completed, such costs will be expensed.

l)       Fair value of financial instruments

The Company’s financial instruments primarily consist of cash and cash equivalents, accounts receivable, net, other receivables,
accounts payable, other payables and accrued expenses and due to a related party. The carrying values of these financial
instruments’ approximate fair values due to their short maturities.
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

2.      Summary of Significant Accounting Policies (cont.)

Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the
principal or most advantageous market for the asset or liability in an orderly transaction between market participants on the
measurement date. This note also establishes a fair value hierarchy which requires classification based on observable and
unobservable inputs when measuring fair value. There are three levels of inputs that may be used to measure fair value:

Level 1 — Quoted prices in active markets for identical assets or liabilities.

Level 2 — Observable inputs other than Level 1 prices such as quoted prices for similar assets or liabilities; quoted prices in
markets that are not active; or other inputs that are observable or can be corroborated by observable market data for substantially
the full term of the assets or liabilities.

Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the
assets or liabilities.

Determining which category an asset or liability falls within the hierarchy requires significant judgment. The Company evaluates
its hierarchy disclosures on a recurring basis which involves reassessing the appropriateness of the chosen hierarchy level as new
information or market conditions become available.

m)    Revenue recognition

In accordance with ASC Topic 606, revenues are recognized when control of the contracted goods or services is transferred to the
Company’s customers, in an amount that reflects the consideration the Company expects to be entitled to in exchange for those
goods or services. In determining when and how much revenue is recognized from contracts with customers, the Company
performs the following five-step analysis: (1) identify the contract(s) with a customer; (2) identify the performance obligations in
the contract; (3) determine the transaction price; (4) allocate the transaction price to the performance obligations in the contract;
(5) recognize revenue when (or as) the entity satisfies a performance obligation. The Company assesses its revenue arrangements
against specific criteria in order to determine if it is acting as principal or agent. Revenue is recognized upon the transfer of
control of contracted goods to a customer.

Trading of recycled scrap metals

Revenues are generated from trading of recycled scrap metals.

The Company is the principal party in fulfilling the identified performance obligation as it controls the finished goods prior to the
transfer to the customer, assumes the risks and rewards associated with the transactions, including bearing any associated costs
and risks, bearing the risk of loss or damage to inventory, and bearing the credit risk associated with customers’ ability to pay for
the goods. The revenue is recognized at a point in time concurrent with the transfer of control, which usually occurs, depending
on shipping terms, upon shipment, issuance of bill of lading or customer receipt. In addition, revenue is deferred when cash
payments are received or due in advance of performance.

Payment terms and conditions vary by contract type, although the Company generally requires customers to pay 30 days after the
Company satisfies the performance obligations. In instances where the timing of revenue recognition differs from the timing of
invoicing, the Company has determined the contracts do not include a significant financing component.

Revenues are measured as the amount of consideration the Company expects to receive in exchange for transferring the finished
goods to customers, which generally reflects current market prices at the time the contract is entered into. Consideration is
recorded net of value-added tax, and there is no variable consideration exists in the trading of the goods.
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

2.      Summary of Significant Accounting Policies (cont.)

The Company did not have contract assets as of June 30, 2024 and December 31, 2023. Contract liabilities are primarily related to
deferred revenue resulting from cash payments received in advance from customers to protect against credit risk. Contract
liabilities totaled $nil and $611,283 as of June 30, 2024 and December 31, 2023, and are included in advances from customers in
the consolidated balance sheets. These amounts represent the Company’s unsatisfied performance obligations as of the balance
sheet dates. The amounts of revenue recognized in the six months ended June 30, 2024 and 2023, that were included in the
opening advances from customers were $611,283 and $4,844,485, respectively.

n)      Cost of revenues

Cost of revenues primarily consist of cost of goods sold which are manufactured by the Company.

o)      Income taxes

The Company follows the guidance of ASC Topic 740 “Income taxes” and uses liability method to account for income taxes.
Under this method, deferred tax assets and liabilities are determined based on the difference between the financial reporting and
tax bases of assets and liabilities using enacted tax rates that will be in effect in the period in which the differences are expected to
reverse. The Company records a valuation allowance to offset deferred tax assets, if based on the weight of available evidence, it
is more-likely-than-not that some portion, or all, of the deferred tax assets will not be realized. The effect on deferred taxes of a
change in tax rates is recognized in statement of income and comprehensive income in the period that includes the enactment
date.

The Company uses a more likely than not threshold for financial statement recognition and measurement of a tax position taken
or expected to be taken in a tax return. As a result, the impact of an uncertain income tax position is recognized at the largest
amount that is more-likely-than-not to be sustained upon audit by the relevant tax authority. An uncertain income tax position will
not be recognized if it has less than a 50% likelihood of being sustained.

p)      Value added tax (“VAT”)

The Company is subject to VAT on revenue generated from production and trading of scrap metals. The Company records
revenue net of VAT. This VAT may be offset by qualified input VAT paid by the Company to suppliers. Net VAT balance
between input VAT and output VAT is recorded in the line item of other current assets on the consolidated balance sheets.

The tax is equivalent to a uniform rate of 12%, based on the gross selling price of goods or properties sold, or gross receipts from
the sale of services. The Company has a VAT exemption on importation and export sales as VAT-registered persons are zero-
rated.

q)      Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker
(the “CODM”), which is comprised of the chief executive officer of the Company’s management team. Consequently, the
Company has determined that it has only one reportable operating segment.

r)      Comprehensive income

Comprehensive income includes all changes in equity from transactions and other events and circumstances excluding
transactions resulting from investments from owners and distributions to owners. For the periods presented, total comprehensive
income included foreign currency translation adjustments.
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ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

2.      Summary of Significant Accounting Policies (cont.)

s)      Earnings per share



Earnings per share is computed in accordance with ASC 260. For the six months ended June 30, 2024 and 2023,
20,000,000 shares were issued and outstanding at par value, on a retroactive basis to reflect the Reorganization.

Basic earnings per ordinary share is computed by dividing net income attributable to holders of ordinary shares by the weighted
average number of Ordinary Shares outstanding during the year. Diluted earnings per share is calculated by dividing net income
attributable to ordinary shareholders by the weighted average number of ordinary and dilutive ordinary equivalent shares
outstanding during the year. Ordinary equivalent shares are not included in the denominator of the diluted earnings per share
calculation when inclusion of such shares would be anti-dilutive or in the case of contingently issuable shares that all necessary
conditions for issuance have not been satisfied. For the six months ended June 30, 2024 and 2023, there was no dilution impact.

t)      Commitments and contingencies

The Company accrues estimated losses from loss contingencies by a charge to income when information available before
financial statements are issued or are available to be issued indicates that it is probable that an asset had been impaired, or a
liability had been incurred at the date of the financial statements and the amount of the loss can be reasonably estimated. Legal
expenses associated with the contingency are expensed as incurred. If a loss contingency is not probable or reasonably estimable,
disclosure of the loss contingency is made in the financial statements when it is at least reasonably possible that a material loss
could be incurred.

As of June 30, 2024 and December 31, 2023, there were no contingent liabilities relating to litigations against the Company.

u)      Lease

In February 2016, the FASB issued ASU No. 2016-02, “Leases (Topic 842)”. The amendments in this ASU require that a lessee
recognize the assets and liabilities that arise from operating leases. A lessee should recognize in the statement of financial
position a liability to make lease payments (the lease liability) and a right-of-use asset representing its right to use the underlying
asset for the lease term. For leases with a term of 12 months or less, a lessee is permitted to make an accounting policy election by
class of underlying asset not to recognize lease assets and lease liabilities. The Company has adopted the ASU with changes to
the Company’s balance sheet to recognize right-of-use assets and related lease liabilities for operating leases.

The Company evaluates whether agreements constitute leases by reviewing the contractual terms to determine which party
obtains both the economic benefits and control of the assets at the inception of the contract. Leases with contractual terms longer
than twelve months are categorized as operating or finance leases at the commencement date.

The Company recognizes a lease liability for future lease payments and a right-of-use (ROU) asset representing the right to use
the underlying asset for the lease term. The lease term is based on the non-cancellable term of the lease and may contain options
to extend the lease when it is reasonably certain that the Company will exercise the option. Lease liabilities are recognized at the
commencement date based on the present value of lease payments over the lease term using the rate implicit in the lease, if
available, or the Company’s incremental borrowing rate. Leases with an initial term of 12 months or less were short-term leases
and not recognized as right-of-use assets and lease liabilities on the consolidated balance sheets.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

2.      Summary of Significant Accounting Policies (cont.)

ROU assets are measured at the amount of the lease liabilities with adjustments for lease prepayments made prior to or at lease
commencement, initial direct costs incurred by the Company, deferred rent and lease incentives, and any off-market terms present
in the lease. ROU assets are depreciated over their useful life, considering the lease term and any residual value under straight line
basis. The Company evaluates the carrying value of ROU assets if there are indicators of impairment and reviews the
recoverability of the related asset.

The Company reassesses if a contract is or contains a leasing arrangement and re-measures ROU assets and liabilities upon
modification of the contract. Differences are recognized in the consolidated statement of income on contract termination.

v)      Recent issued or adopted accounting standards

The Company is an “emerging growth company” (“EGC”) as defined in the Jumpstart Our Business Startups Act of 2012 (the
“JOBS Act”). Under the JOBS Act, EGC can delay adopting new or revised accounting standards issued subsequent to the
enactment of the JOBS Act until such time as those standards apply to private companies. The Company does not opt out of
extended transition period for complying with any new or revised financial accounting standards. Therefore, the Company’s



financial statements may not be comparable to companies that comply with public company effective dates.

In September 2022, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2022-04,
“Liabilities — Supplier Finance Programs.” The ASU codifies disclosure requirements for supplier financing programs. The new
standard is effective for fiscal years beginning after December 15, 2022, and interim periods within those fiscal years. The
Company adopted ASU 2016-13 effective January 1, 2023. The adoption of ASU 2016-13 had no material impact on its
consolidated financial statements.

In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280), Improvements to Reportable Segment
Disclosures to improve reportable segment disclosure requirements through enhanced disclosures about significant segment
expenses. ASU 2023-07 expands public entities’ segment disclosures by requiring disclosure of significant segment expenses that
are regularly provided to the CODM and included within each reported measure of segment profit or loss, an amount and
description of its composition for other segment items and interim disclosures of a reportable segment’s profit or loss and assets.
All disclosure requirements of ASU 2023-07 are required for entities with a single reportable segment. ASU 2023-07 is effective
for fiscal years beginning after December 15, 2023, and interim periods for fiscal years beginning after December 15, 2024, and
should be applied on a retrospective basis to all periods presented. Early adoption is permitted. The Company is currently
evaluating the effect of adopting ASU 2023-07 on its disclosures.

In December 2023, the FASB issued 2023-09, Income Taxes (Topic 740), Improvements to Income Tax Disclosures to enhance
income tax information primarily through changes in the rate reconciliation and income taxes paid information. ASU 2023-09 is
effective for annual periods beginning after December 15, 2024 on a prospective basis. Early adoption is permitted. The Company
is currently evaluating the impact of this standard on our statements and related disclosures.

Other accounting pronouncements that have been issued or proposed by the FASB or other standards-setting bodies that do not
require adoption until a future date are not expected to have a material impact on the Company’s consolidated financial position
and results of operations upon adoption.

3.      Variable Interest Entities

On June 10, 2024, the directors of Yoda Metal and DL Metal approved and adopted board resolutions whereby they irrevocably
designated Hua Jun Yan as the authorized legal representative to sign and process any transaction for and on behalf of the Yoda
Metal and DL Metal. This authorization includes the use of electronic signatures for all directors as deemed necessary for any
transactions.
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(Unaudited)

3.      Variable Interest Entities (cont.)

On June 10, 2024, the Company’s wholly owned subsidiary, One and One HK, executed a series of Contractual Arrangement
with each of the shareholders of Yoda Metal and DL Metal, establishing a variable interest entity (“VIE”) structure. These
Contractual Arrangements (the “VIE agreements”) include:

Exclusive Business Cooperation Agreements

Pursuant to the Exclusive Business Cooperation Agreement between (i) Yoda Metal and One and one HK, (ii) DL Metal and One
and one HK, to provide Yoda Metal and DL Metal with technical support, consulting services and other management services
relating to its day-to-day business operations and management, on an exclusive basis, utilizing its advantages in technology,
business management and information. For services rendered to Yoda Metal and DL Metal by One and one HK under these
agreement, One and one HK is entitled to collect a service fee that shall be calculated based upon service hours and multiple
hourly rates provided by One and one HK. The service fee should approximately equal to Yoda Metal and DL Metal’s net profit.

The Exclusive Business Cooperation Agreement shall remain in effect for ten years unless earlier terminated upon written
confirmation from both (i) One and one HK and Yoda Metal, and (ii) One and one HK and DL Metal before expiration.
Otherwise, these agreements can only be extended by (i) One and one HK and Yoda Metal, and (ii) One and one HK and DL
Metal, and the agreement cannot be terminated unilaterally.

Exclusive Share Pledge Agreements

Under the Share Pledge Agreement between (i) One and one HK and each of the shareholders of Yoda Metal, and (ii) One and
one HK and each of the shareholders of DL Metal, together holding 100% of the equity interests, of each Yoda Metal and DL
Metal (“Yoda Metal and DL Metal Shareholders”), the Yoda Metal and DL Metal Shareholders pledged all of their equity



interests in Yoda Metal and DL Metal to One and one HK to guarantee the performance of Yoda Metal and DL Metal’s
obligations under the Exclusive Business Cooperation Agreement.

Under the terms of the Share Pledge Agreement, in the event that Yoda Metal and DL Metal breaches its contractual obligations
under the Exclusive Business Cooperation Agreement, One and one HK, as pledgee, will be entitled to certain rights, including,
but not limited to, the right to dispose of dividends generated by the pledged equity interests. The Yoda Metal and DL Metal
Shareholders also agreed that upon occurrence of any event of default, as set forth in the Share Pledge Agreement, One and one
HK is entitled to dispose of the pledged equity interest in accordance with applicable laws. The Yoda Metal and DL Metal
Shareholders further agree not to dispose of the pledged equity interests or take any actions that would prejudice One and one
HK’s interest.

The Share Pledge Agreement shall be effective until the full payment of the service fees under the Business Cooperation
Agreement has been made and upon termination of Yoda Metal and DL Metal’s obligations under the Business Cooperation
Agreement.

The purposes of the Share Pledge Agreement are to (1) guarantee the performance of Yoda Metal and DL Metal’s obligations
under the Exclusive Business Cooperation Agreement, (2) ensure the shareholders of Yoda Metal and DL Metal do not transfer or
assign the pledged equity interests, or create or allow any encumbrance that would prejudice One and one HK’s interests without
One and one HK’s prior written consent and (3) provide One and one HK control over Yoda Metal and DL Metal.

Exclusive Option Agreement

Under the Exclusive Option Agreement, the shareholders of Yoda Metal and DL Metal irrevocably granted One and one HK (or
its designee) an exclusive right to purchase, to the extent permitted under Philippines law, once or at multiple times, at any time, a
portion or whole of the equity interests or assets in Yoda Metal and DL
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3.      Variable Interest Entities (cont.)

Metal held by the each of the entities’ shareholders. The purchase price is equal to the capital paid in by the Shareholders,
adjusted pro rata for purchase of less than all of the Equity Interest and subject to any appraisal or restrictions required by
applicable Philippines laws and regulations. The agreement takes effect upon parties signing the agreement, and remains effective
for 10 years, extendable at One and one HK or its designee’s discretion.

As a result of these board resolutions and agreements, One and one HK has the power to direct the activities of Yoda Metal and
DL Metal that most significantly impact their economic performance. Additionally, One and one HK has the right to receive
benefits from Yoda Metal and DL Metal that could potentially be significant to Yoda Metal and DL Metal. Therefore, One and
one HK is considered the primary beneficiary of Yoda Metal and DL Metal. Consequently, the financial results of Yoda Metal
and DL Metal are consolidated into the financial statements of One and one HK in accordance with U.S. GAAP.

While the VIE structure allows for the consolidation of Yoda Metal and DL Metal, it also brings certain risks and uncertainties,
and it is subject to significant scrutiny and could be impacted by regulatory changes including but not limited to:

•        Enforceability of the Contractual Arrangements under the applicable local laws

•        Potential changes in laws and regulations that could affect the enforceability of these arrangements

•        The ability of One and one HK to exercise control over Yoda Metal and DL Metal as anticipated

Management regularly assesses the VIE arrangements to ensure compliance with existing laws and regulations and to evaluate
any potential changes in circumstances that could affect the consolidation of the VIE entities.

The following financial statement amounts and balances of the VIE were included in the accompanying consolidated financial
statements after elimination of intercompany transactions and balances:

 

June 30,
2024

(unaudited)  
December 31,

2023

Current assets   $ 14,394,811  $ 10,007,675

Non-current assets   12,186,922  13,450,117

Total assets   26,581,733  23,457,792



Current liabilities   9,720,038  7,852,794

Non-current liabilities   330,277  548,679

Total Liabilities   10,050,315  8,401,473

Net assets   $ 16,531,418  $ 15,056,319

 
Six Months Ended

June 30,

   
2024

(unaudited)  
2023

(unaudited)

Revenues   $ 18,670,799  $ 31,097,022

Gross profit   4,089,964  8,273,168

Income before income tax expenses   3,117,573  7,175,500

Net income   $ 2,398,841  $ 5,450,603
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3.      Variable Interest Entities (cont.)

 
Six Months Ended

June 30,

   
2024

(unaudited)  
2023

(unaudited)

Net cash provided by operating activities   $ 355,244   $ 1,712,203

Net cash used in investing activities   —   (1,853,967)

Net cash used in financing activities   (231,737)   —

The assets of the VIE have not been pledged or used as collateral for other obligations and are solely for the VIE’s own use and to
settle its own obligations. The creditors of the VIE can only claim against the assets of the VIE and do not have the right to seek
repayment from the Company’s assets.

4.      Accounts receivables, net

Accounts receivables, net consist of the following:

 

June 30,
2024

(unaudited)  
December 31,

2023

Accounts receivable   $ 10,125,745  $ 2,652,224

Allowance for credit losses   —  —

Total, net   $ 10,125,745  $ 2,652,224

For the six months ended June 30, 2024 and 2023, no allowance for credit losses expense was recognized against its accounts
receivable, respectively.

5.      Inventory, net

Inventory, net consist of the following:

 

June 30,
2024

(unaudited)  
December 31,

2023

Raw materials   $ 2,224,330  $ 5,874,049

Materials in transit   1,072,253  — 

Finished goods   237,238  367,185

Less: Obsolete/write-down inventory   —  —



Total, net   $ 3,533,821  $ 6,241,234

For the six months ended June 30, 2024 and 2023, no write-down on inventory was recognized against its inventory, respectively.

As of June 30, 2024, the Company maintained a lower level of raw materials, compared to December 31, 2023, due to the
Management didn’t want to hold onto more raw materials due to the high volatility on prices in the first half of 2024.
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6.      Deferred offering costs

Deferred offering costs consist of the following:

 

June 30,
2024

(unaudited)  
December 31,

2023

Deferred offering cost   $ 241,600  $ 17,838

7.      Other receivables and current assets

Other receivables and current assets consist of the following:

 

June 30,
2024

(unaudited)  
December 31,

2023

Prepaid social insurance   $ 2,483  $ 1,113

Prepaid expenses   238,432  286,083

Other receivables   9,740  180

Total   $ 250,655  $ 287,376

8.      Property, plant, and equipment, net

Property, plant, and equipment, net consist of the following:

 

June 30,
2024

(unaudited)  
December 31,

2023

At Cost:        

Land   $ 72,656   $ 76,857

Real property and building   8,655,924   9,156,374

Machinery and equipment   4,914,331   5,198,457

Subtotal   13,642,911   14,431,688

Less: Accumulated depreciation   (2,066,677)   (1,721,781)

Total, net   $ 11,576,234   $ 12,709,907

Depreciation expenses for the six months ended June 30, 2024 and 2023 were $452,674 and $295,079, respectively as follows:

 
Six Months Ended

June 30,

   
2024

(unaudited)  
2023

(unaudited)

Depreciation expense-Selling, general and admin   $ 213,764  65,402

Depreciation expense-Manufacturing costs   238,910  229,677

Total   $ 452,674  $ 295,079

For the six months ended June 30, 2024 and 2023, no impairment loss was recognized for the Company’s property, plant and
equipment.
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9.      Related party transactions

The following is a list of the related party with whom the Company conducted transactions during the six months ended June 30,
2024 and 2023, and their relationship and nature with the Company:

Name   Relationship   Purpose/Nature

HuaJun Yan   Director and Chief Executive Officer   Working capital advances

Due to the related party represents amount owed to Mr. Huajun Yan for advances he made on behalf of the Company. From time
to time, Mr. Yan advances money to the Company to pay staff salaries and the fees to service providers. These advances are non-
interest bearing, and without maturity.

Related parties’ payables  

June 30,
2024

(unaudited)  
December 31,

2023

HuaJun Yan   $ 848,119  $ 897,638

Total   $ 848,119  $ 897,638

10.    Income Taxes

The entities within the Company file separate tax returns in the respective tax jurisdictions in which they operate.

Cayman Islands (“CI”)

One and one Green Technologies. INC, an entity incorporated in CI, is not subject to tax on income or capital gains. Additionally,
upon payments of dividends by the CI company to its respective shareholders, no CI withholding tax will be imposed.

Hong Kong, SAC

Our subsidiary, One and one International HK Limited, is a Hong Kong entity subject to the two-tier profits tax rates system,
which was introduced under the Inland Revenue (Amendment) (No. 3) Ordinance 2018 (the “Ordinance”) of Hong Kong, and
applies for a year of assessment commencing on or after April 1, 2018.

Under the two-tier profit tax rates regime, the profits tax rate for the first HKD 2 million of assessable profits of a corporation will
be subject to the lowered tax rate of 8.25% while the remaining assessable profits will be subject to the tax rate of 16.5%.

In respect of dividends paid to One and one International HK Limited, under Hong Kong’s Foreign-sourced Income Exemption
regime effective from January 1, 2023, income arising in or derived from a territory outside Hong Kong (such as dividends from
the Company’s VIEs in the Philippines) received by a Hong Kong entity which is a multinational enterprise entity (“MNE
entity”) carrying on business in Hong Kong may be regarded as specified foreign-sourced income which will be deemed to be
sourced from Hong Kong and chargeable to profits tax, subject to certain exemptions. Prior to January 1, 2023, Hong Kong
operated under a territorial source principle of taxation, where only income arising in or derived from Hong Kong was subject to
profits tax. Under this regime, foreign-sourced income, such as dividends received from a non-Hong Kong source (from the
Company’s VIE in the Philippines), was generally not subject to Hong Kong profits tax. In addition, payments of dividends from
our Hong Kong subsidiary to its shareholder(s) are not subject to any Hong Kong withholding tax which remains unchanged both
before and after January 1, 2023.
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10.    Income Taxes (cont.)

Republic of Philippines

The Company’s VIE entities in the Philippines are governed by the income tax law of the Philippines and are subject to the
Philippines income tax (“PIT”). According to the CREATE Law (RA 11534) in the Philippines, the corporate income tax (“CIT”)
rate for domestic corporations and resident foreign corporations has been reduced from 30% to 25%, effective from July 1, 2020
to December 31, 2022; with the exception for corporations having net taxable revenue of less than PHP 5 million and total assets
of less than PHP 100 million, which is taxed at a rate of 20%. The rule further stipulates a gradual reduction in the CIT rate by
1% per year from 2023 to 2027, reaching 20% by 2027. Specifically, the annual CIT rates will be 25% for the period from July 1,
2020, to December 31, 2022, 24% in 2023, 23% in 2024, 22% in 2025, 21% in 2026, and finally 20% from 2027 onwards.

The statutory income tax rate for Yoda Metal is 23% for the six months ended June 30, 2024 and 24% for the six months ended
June 30, 2023; and for DL Metal is 20% for the six months ended June 30, 2024 and 2023, respectively.

A reconciliation of the income tax expense, net determined at the Philippines statutory income tax rate to the Company’s actual
income tax expense is as follows:

 
Six Months Ended

June 30,

   
2024

(unaudited)  
2023

(unaudited)

Income before income tax expense   $ 3,117,573   $ 7,175,500

Statutory income tax rate   23%   24%

Income tax expense at statutory rate   717,042   1,722,120

Increases due to:        

Tax rate change   22   11

Impact of varying tax rates among subsidiaries   1,668   2,766

Income tax expenses   $ 718,732   $ 1,724,897

Deferred tax assets and liabilities are as follows:

 

June 30,
2024

(unaudited)  
December 31,

2023

Deferred tax asset   $ 163,908   $ 181,834

Deferred tax liabilities   (85,860)   (115,466)

Less: valuation allowance   —   —

Total, net   $ 78,048   $ 66,368

Deferred tax assets represented net operating losses (NOLs) carryforward and operating lease liabilities. Total NOLs
carryforwards of the Company’s VIEs in the Philippines were $nil and $nil as of June 30, 2024 and December 31, 2023,
respectively. The NOL can be carried forward for five consecutive taxable years immediately following the year of the loss.
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10.    Income Taxes (cont.)

Deferred tax assets consist of the following:

 

June 30,
2024

(unaudited)  
December 31,

2023



Operating lease liabilities   $ 163,908  $ 181,834

Total, net   $ 163,908  $ 181,834

Deferred tax liabilities represented ROU assets. Total ROU assets of the Company’s VIEs in the Philippines were $422,479 and
$558,376 as of June 30, 2024 and December 31, 2023, respectively. As of June 30, 2024 and December 31, 2023, deferred tax
liabilities from ROU were $85,860 and $115,466.

For the six months ended June 30, 2024 and 2023, the Company did not have any material interest or penalties associated with tax
positions. The Company did not have any significant unrecognized uncertain tax positions as of June 30, 2024 and December 31,
2023. The Company does not expect that its assessment regarding unrecognized tax positions will materially change over the next
12 months.

11.    Employee contribution plan

The Company operates in the Philippines, where Philippines law mandates employee and employer contributions to the Social
Security System (“SSS”) and the Home Development Mutual Fund (“Pag-IBIG Fund”), for private sector employees and certain
self-employed individuals. Contributions to these plans are reflected as employee benefit expense in the Company’s consolidated
financial statements. The specific amounts expensed depend on the applicable contribution rates and employee salaries.

Employees and employers contribute jointly to the SSS. The contribution rates are determined by a prescribed table, with the
current rate set at 12% of the employee’s monthly salary credit, subject to a maximum salary credit base. The SSS offers social
security benefits including sickness, maternity, disability, retirement, and death benefits.

Similarly, contributions to the Pag-IBIG Fund are mandatory and shared between employees and employers. The current
contribution rate for employees is 2% of their monthly compensation, which is matched by the employer. The Pag-IBIG Fund
provides its members with access to housing and short-term loans, savings programs, and dividend earnings.

The total expenses incurred for the plan were $28,013 and $19,331 for the six months ended June 30, 2024 and 2023,
respectively.

12.    Shareholders’ Equity

Ordinary shares

The Company was authorized to issued 500,000,000 shares of Ordinary Shares with par value of $0.0001 each. On April 17,
2024, the Company issued 20,000,000 shares to shareholders at par value of $0.0001 per share.

Restricted net assets

The Company’s ability to pay dividends is contingent on receiving distributions from its VIEs. According to Philippine statutory
laws and regulations, dividends can only be declared from the Company’s unrestricted retained earnings, if any, as determined by
Philippine accounting standards. Consequently, the financial results presented in the Company’s consolidated financial statements
prepared under U.S. GAAP might differ from the financial results presented in the VIEs’ statutory financial statements.
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12.    Shareholders’ Equity (cont.)

Accumulated income represent the Company’s accumulated profits not distributed as dividends and not designated for specific
purposes. While there is no statutory reserve requirement to allocate specific reserve funds, the Company cannot declare
dividends if such action would render it insolvent or impair its capital. The board of directors has discretion to allocate profits to
various reserves, such as contingency funds, expansion funds, or employee benefit funds.

The aforementioned restrictions do not necessarily prohibit the VIEs from transferring its net assets to the Company, and the
agreements with the VIEs do not include clauses that restrict such distributions.



13.    Concentration of Risk

Currency Convertibility Risk

The Company’s VIEs in the Philippines primarily conducts business in Philippine Peso (PHP). While PHP is generally
considered a convertible currency, there is a level of risk associated with its convertibility into other currencies. This risk arises
from potential limitations on exchanging PHP, particularly for less common currencies or during periods of economic or political
instability. Any future limitations could impact the Company’s ability to repatriate funds or settle obligations denominated in
foreign currencies which could affect the Company’s operation. The Company continues to monitor the convertibility of PHP and
assesses potential risks.

Foreign Currency Exchange Rate Risk

The Company’s VIEs in the Philippines principally transacts in Philippine Peso (PHP) for its revenues, expenses, assets, and
liabilities. The exchange rate of the PHP can fluctuate due to changes in Philippine central bank policies, international economic
conditions, and political developments. These fluctuations can impact the consolidated financial statements through translation
adjustments, which arise from translating the VIEs’ financial statements prepared in PHP into the Company’s reporting currency
using the current exchange rate. Transaction gains (losses) may also occur due to the settlement of PHP-denominated transactions
at exchange rates different from the rates used at the transaction date. The Company has not engaged in any foreign currency
hedging strategies to hedge for foreign currency risk.

Credit risk

Financial instruments that potentially subject the Company to significant concentrations of credit risk consist primarily of cash
and cash equivalents, and accounts receivable.

The Company’s cash and cash equivalents were held by major financial institutions located in the Philippines. The Company
believes these institutions to be of high credit quality. While deposits in these institutions are insured by the Philippine Deposit
Insurance Corporation (PDIC) up to PHP 500,000 per depositor (not each individual account), this insurance coverage may not be
sufficient to fully protect the Company’s cash balance in the event of a bank failure. The Company acknowledges this limitation
and considers the credit quality of the financial institutions a primary factor in mitigating the risk of loss.

For accounts receivable, the Company extends credit based on an evaluation of the customer’s or other parties’ financial
condition, generally without requiring collateral or other security. In order to minimize the credit risk, the Company delegated a
team responsible for credit approvals and other monitoring procedures to ensure that follow-up action is taken to recover overdue
debts. Further, the Company reviews the recoverable amount of each individual receivable at each balance sheet date to ensure
that adequate allowances are made for doubtful accounts. In this regard, the Company considers that the Company’s credit risk
for accounts receivable is significantly reduced.
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13.    Concentration of Risk (cont.)

Concentration of customers consist of the following:

 

As of
June 30,

2024  

Six Months
Ended June 30,

2024  

As of
December 31,

2023  

Six Months
Ended June 30,

2023

    Receivables   Revenues   Receivables   Revenues

Customer A   19.82%   31.39%   —%   54.77%

Customer B   62.40%   41.90%   32.65%   19.40%

Customer C   —%   21.69%   62.31%   —%

Customer D   —%   —%   —%   10.59%

Concentration of suppliers consist of the following:

  Six Months Ended   Six Months Ended

June 30, June 30, December 31, June 30,



    2024   2024   2023   2023

    Payables   Purchases   Payables   Purchases

Supplier A   —%   41.31%   —%   55.81%

Supplier B   —%   —%   —%   24.69%

Supplier C   —%   19.05%   —%   10.15%

Supplier D   —%   —%   42.65%   —%

Supplier E   —%   —%   57.35%   —%

Supplier G   16.66%   14.17%   —%   —%

Supplier H   61.51%   11.36%   —%   —%

For the six months ended June 30, 2024, Customer A, customer B and customer C accounted for 31.39%, 41.90%, and 21.69% of
the Company’s revenues, respectively.

For the six months ended June 30, 2023, Customer A, customer B and customer D accounted for 54.77%, 19.40%, and 10.59% of
the Company’s revenues, respectively.

As of June 30, 2024, Customer A and customer B for 19.82% and 62.4% of the Company’s accounts receivable, respectively.

As of December 31, 2023, customer B, and customer C accounted for 32.65%, and 62.31% of the Company’s accounts
receivable, respectively.

For the six months ended June 30, 2024, Supplier A, supplier C, supplier G, and supplier H for 41.31%, 19.05%, 14.17%, and
11.36% of the Company’s total purchase amount, respectively.

For the six months ended June 30, 2023, supplier A, supplier B, and supplier C accounted for 55.81%, 24.69%, and 10.15% of the
Company’s total purchase amount, respectively.

As of June 30, 2024, Supplier G and supplier H accounted for 16.66% and 61.51% of the Company’s accounts payable,
respectively.

As of December 31, 2023, supplier D and E accounted for 42.65% and 57.35% of the Company’s accounts payable, respectively.
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14.    Commitments and Contingencies

Litigations and claims

To the best of the Company’s knowledge and based on information available as of June 30, 2024 and December 31, 2023, the
Company is not involved in any material claims or legal actions arising from the ordinary course of business. However, the
Company is exposed to various risks and uncertainties that could potentially result in litigation or claims in the future. The
Company continuously evaluates these contingencies and will adjust its disclosures as necessary.

Environmental matters

The Company is subject to various environmental laws and regulations. While the Company has implemented policies and
procedures to comply with these regulations, there may be instances of non-compliance that could result in potential
environmental liabilities. As of June 30, 2024 and December 31, 2023, the Company is not involved in any liabilities for
environmental remediation costs. However, the identification of environmental issues in the future, such as contamination or
waste disposal could result in significant costs, which may have a material adverse effect on the Company’s financial condition.

Insurance coverage

The Company does not maintain insurance coverage for certain risks, including general liability, property damage, and employee-
related claims. As a result, the Company may be exposed to significant financial losses in the event of such risks materializing.
The absence of insurance coverage may have a material adverse effect on the Company’s financial condition and results of
operations.



The Company continuously evaluates these contingencies based on the available information and will adjust its estimates and
accruals as necessary.

15.    Disaggregation of revenue

The Company disaggregates its revenue by product types, as the Company believes this disaggregation best depicts how the
nature, amount, timing and uncertainty of the revenue and cash flows are affected by economic factors.

 
Six months Ended

June 30,

   
2024

(unaudited)  
2023

(unaudited)

Revenue by product types:        

Aluminum alloy   $ 8,162,560  $ 16,103,009

Copper alloy ingots   8,242,906  12,794,898

Brass alloy ingots   1,437,413  2,199,115

Slag   827,920  —

Total   $ 18,670,799  $ 31,097,022
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15.    Disaggregation of revenue (cont.)

 
Six months Ended

June 30,

   
2024

(unaudited)  
2023

(unaudited)

Revenue by geographic area:        

Philippines   $ 4,978,810  $ —

China   13,691,989  $ 31,097,022

Total revenue   $ 18,670,799  $ 31,097,022

16.    Leases

Components of lease cost, weighted average remaining lease terms and discount rates of operating lease consist of the following:

 

June 30,
2024

(unaudited)  
December 31,

2023

Lease assets and liabilities        

Operating lease right-of-use assets, net   $ 422,479  $ 558,376

Operating lease liabilities-current   568,144  456,572

Operating lease liabilities-noncurrent   244,417  433,213

Operating lease liabilities-total   812,561  889,785

 
Six Months Ended

June 30,

   
2024

(unaudited)  
2023

(unaudited)

Lease expenses        

Operating lease expenses-SG&A portion   $ 11,589   $ 48,686

Operating lease expenses-Manufacturing costs   116,154   82,792



Total   $ 127,743   $ 131,478

         

Other Information        

Cash paid for amounts included in the measurement of lease liabilities        

Operating cash flows – operating leases   $ 94,193   $ 98,845

         

Weighted average remaining lease term (in years)        

Operating leases   2.28   3.08

         

Average discount rate        

Operating leases   6.00%   6.01%

F-49

Table of Contents

ONE AND ONE GREEN TECHNOLOGIES. INC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

16.    Leases (cont.)

 
Operating

Leases

Future minimum lease payments    

For the year ending December 31,    

Remainder of 2024   $ 415,678

2025   409,535

2026   —

2027   —

2028   —

Thereafter   —

Total   825,213

Less: interest   (12,652)

Present value of lease liabilities   $ 812,561

17.    Subsequent Events

The Company has evaluated subsequent events through the date of issuance of these consolidated financial statements, there were
no subsequent events occurred that would require recognition or disclosure in the Company’s consolidated financial statements.
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Ordinary Shares

____________________

PROSPECTUS

––––––––––––––––––––

, 2024

No dealer, salesperson or any other person is authorized to give any information or make any representations in connection
with this Offering other than those contained in this prospectus and, if given or made, the information or representations must
not be relied upon as having been authorized by us. This prospectus does not constitute an offer to sell or a solicitation of an
offer to buy any security other than the securities offered by this prospectus, or an offer to sell or a solicitation of an offer to
buy any securities by anyone in any jurisdiction in which the offer or solicitation is not authorized or is unlawful.
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Part II — Information Not Required in the Prospectus

Item 6.    Indemnification of Directors and Officers.

Cayman Islands law does not limit the extent to which a company’s 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 civil fraud or the consequences of committing a crime. Our Articles provide that no director,
alternate director or officer shall be liable to One and one Green Technologies. INC for any loss or damage in carrying out his functions
unless that liability arises through the actual fraud or willful default of such director or officer.

The underwriting agreement, the form of which will be filed as Exhibit 1.1 to this registration statement, provides for indemnification
by the underwriters of us and our officers and directors for certain liabilities, including liabilities arising under the Securities Act, but
only to the extent that such liabilities are caused by information relating to the underwriters furnished to us in writing expressly for use
in this registration statement and certain other disclosure documents.

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 7.    Recent Sales of Unregistered Securities.

Set forth below is information regarding ordinary shares issued by us during the last three years. None of the below described
transactions involved any underwriters, underwriting discounts and commissions or commissions, or any public offering.

One and one Green Technologies. INC was incorporated on April 17, 2024. In connection with the incorporation, on April 17, 2024,
One and one Cayman issued shares of a nominal or par value of US$0.0001 to Osiris International Cayman Limited, which was
transferred to One and one International Limited on April 17, 2024. In addition to that, On April 17, 2024 One and one Cayman issued
20,000,000 shares for consideration of USD$2000 to the parties as listed below.

Shareholders  
Date of

Issuance  
Number of
Securities   Consideration



Osiris International Cayman Limited *   April 17, 2024   1  US$ 0.0001

One and one International Limited   April 17, 2024   13,082,000  US$ 1,308.2

Wonderful Prospect International Ltd   April 17, 2024   110,000  US$ 11.0

Quickool Holdings Inc.   April 17, 2024   880,000  US$ 88.0

Minnie Investment Limited   April 17, 2024   450,000  US$ 45.0

Happy Fish Holdings Limited   April 17, 2024   86,000  US$ 8.6

T.Lucky Limited   April 17, 2024   650,000  US$ 65.0

Glowing Star Technology Limited   April 17, 2024   896,000  US$ 89.6

Glowing Star Holding Limited   April 17, 2024   870,000  US$ 87.0

Asahi Sea Group Limited   April 17, 2024   910,000  US$ 91.0

Shining Future Limited   April 17, 2024   900,000  US$ 90.0

BOYUO International Limited   April 17, 2024   966,000  US$ 96.6

Wonderful adventure International Limited   April 17, 2024   200,000  US$ 20.0

We believe that the offers, sales and issuances of the securities described in the preceding paragraph were exempt from registration
either (a) under Section 4(a)(2) of the Securities Act and the rules and regulations promulgated thereunder, in that the transactions were
between an issuer and sophisticated investors or members of its senior executive management and did not involve any public offering
within the meaning of Section 4(a)(2), (b) under Regulation S promulgated under the Securities Act in that offers, sales and issuances
were not made to persons in the United States and no directed selling efforts were made in the United States, or (c) under Rule 701
promulgated under the Securities Act in that the transactions were underwritten compensatory benefit plans or written compensatory
contracts.
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Item 8.    Exhibits.

(a)     The following documents are filed as part of this registration statement:

Exhibit No.   Description

1.1   Form of Underwriting Agreement*

3.1   Amended and Restated Memorandum and Articles of Association*

4.1   Form of Underwriters’ Warrant*

5.1   Opinion of Maples and Calder (Hong Kong) LLP, Company’s Cayman Islands counsel as to the validity of the ordinary
shares*

5.2   Opinion of G.P. Angeles &Association LLP, Company’s Philippine counsel, as to certain Philippines Legal Matters*

5.3   Opinion of Ortoli Rosenstadt LLP, Company’s U.S. counsel as to the legality of the underwriters’ warrants*

10.1   Employment Agreement, by and between the Registrant and [    ]*

10.2   Employment Agreement, by and between the Registrant and [    ].*

19.1   Insider Trading Policy*

21.1   List of Subsidiaries*

23.1   Consent of HTL International, LLC*

23.2   Consent of Maples and Calder (Hong Kong) LLP*

23.3   Consent of Ortoli Rosenstadt LLP*

23.4   Consent of [    ]*

24.1   Power of Attorney (included on signature page to the registration statement)*

99.1   Charter of the Audit Committee*

99.2   Charter of the Compensation Committee*

99.3   Charter of the Nominating and Corporate Governance Committee*

99.4   Code of Business Conduct and Ethics*

99.5   Consent of Director Nominee, [    ]*



99.6   Consent of Director Nominee, [    ]*

99.7   Consent of Director Nominee, [    ]*

99.8   Consent of Director Nominee, [    ]*

107   Calculation of Registration Fee*

____________

*        To be filed by amendment.

(b)    Financial Statement Schedules

None.

Item 9.    Undertakings

The undersigned registrant hereby undertakes to provide to the underwriters at the closing specified in the underwriting agreements,
certificates in such denominations and registered in such names as required by the underwriters to permit prompt delivery to each
purchaser.

The undersigned registrant hereby undertakes:

1)      To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i)     To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(ii)     To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities
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offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to
Rule 424(b) (§230.424(b) of this chapter) if, in the aggregate, the changes in volume and price represent no more than
20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective registration statement.

(iii)   To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement.

2)      That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

3)      To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

4)      To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A of
Form 20-F at the start of any delayed offering or throughout a continuous offering. Financial statements and information
otherwise required by Section 10(a)(3) of the Securities Act need not be furnished, provided that the registrant includes in
the prospectus, by means of a post-effective amendment, financial statements required pursuant to this paragraph and other
information necessary to ensure that all other information in the prospectus is at least as current as the date of those
financial statements.

5)      That, for the purpose of determining any liability under the Securities Act of 1933 to any purchaser, each prospectus filed
by the Registrant pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration
statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of
and included in the registration statement as of the date it is first used after effectiveness. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement
that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such date of first use;

6)      That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial
distribution of the securities:



The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the placement method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

(i)     Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424.

(ii)    Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or
referred to by the undersigned registrant;

(iii)   The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv)   Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
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7)      Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that
in the opinion of the U.S. Securities and Exchange Commission such indemnification is against public policy as expressed
in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than
the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection
with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is
against public policy as expressed in the Act and will be governed by the final adjudication of such issue.

8)      That, for purposes of determining any liability under the Securities Act of 1933, (i) the information omitted from the form
of prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus
filed by the registrant pursuant to Rule 424(b) (1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this
registration statement as of the time it was declared effective; and (ii) each post-effective amendment that contains a form
of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of
such securities at that time shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form F-1 and has duly caused this registration statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the Philippines, on [    ], 2024.

  One and one Green Technologies. INC

   
By:

 

    Name:    

    Title:   Chief Executive Officer and Director

KNOW ALL BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints [    ] his or her
true and lawful agent, proxy and attorney-in-fact, with full power of substitution and resubstitution, for and in his or her name, place
and stead, in any and all capacities, to (1) act on, sign and file with the Securities and Exchange Commission any and all amendments
(including post-effective amendments) to this Registration Statement together with all schedules and exhibits thereto and any
subsequent registration statement filed pursuant to Rule 462(b) under the Securities Act of 1933, as amended, together with all
schedules and exhibits thereto, (2) act on, sign and file such certificates, instruments, agreements and other documents as may be
necessary or appropriate in connection therewith, (3) act on and file any supplement to any prospectus included in this Registration
Statement or any such amendment or any subsequent registration statement filed pursuant to Rule 462(b) under the Securities
Act of 1933, as amended, and (4) take any and all actions which may be necessary or appropriate to be done, as fully for all intents and
purposes as he or she might or could do in person, hereby approving, ratifying and confirming all that such agent, proxy and attorney-
in-fact or any of his or her substitutes may lawfully do or cause to be done by virtue thereof.



Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the
capacities and on the dates indicated.

Name   Position   Date

  Chief Executive Officer   , 2024

Huajun Yan   (Principal executive officer) and Director    

  Chief Financial Officer   , 2024

[name]   (Principal financial and accounting officer)    

  Chairman of the Board and Director   , 2024

Caifen Yan        

  Director   , 2024

[name]        
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Authorized U.S. Representative

Pursuant to the Securities Act of 1933, as amended, the undersigned, the duly authorized representative in the United States of One and
one Green Technologies. INC, has signed this registration statement in New York, on [    ], 2024.

  Authorized U.S. Representative

   
[    ]

   

   
By:

 

    Name:    

    Title:    
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