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FORM S-1 A As filed with the U.S. Securities and Exchange Commission on December 23, 2024. A Registration
NoAAAAAAAAAAA A A UNITED STATES SECURITIES AND EXCHANGE COMMISSION Washington, D.C. 20549 A
FORM S-1 REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 A Northann Corp. (Exact Name of
Registrant as Specified in its Charter) A Nevada A 3089 A 88-1513509 (State or Other Jurisdiction of Incorporation or
Organization) A (Primary Standard Industrial Classification Code No.) A (ILR.S. Employer Identification No.) A 2251
Catawba River Rd Fort Lawn, SC 29714 T: (916) 573 3803 (Address, Including Zip Code, and Telephone Number, Including
Area Code, of Registranta€™ s Principal Executive Offices) A Vcorp Services, LLC 701 S. Carson Street, Suite 200 Carson
City, NV 89701 (Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service) A
Copies to: Henry Yin, Esq. Loeb & Loeb LLP 2206-19 Jardine House 1 Connaught Place Central, Hong Kong SAR (852) 3923-
1111 Xiaoqin (Sherry) Li, Esq. Loeb & Loeb LLP 345 Park Avenue New York, NY 10154 (212) 407-4000 A Approximate date
of commencement of proposed sale to the public:A As soon as practicable after the effective date of this Registration
Statement. A 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, please check the following box.A A 4™’ A If this Form is filed to
register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.A A a” A 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.A A a” A 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 statement number of the earlier effective registration
statement for the same offering.A A 4™ A Indicate by check mark whether the registrant is a large accelerated filer, an
accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions
of a€celarge accelerated filer,a€ a€ceaccelerated filer,a€ a€cesmaller reporting companya€ and é€oeemerging growth
companya€ in Rule 12b-2 under the Securities Exchange Act of 1934: A Large accelerated filer 8" AcceleratedA filer &~ A A
A A Non-accelerated filer 4™’ SmallerA reportingA company 8’ A A A A A A EmergingA growthA company 4 A If an
emerging growth company, 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 SectionA 7(a)(2)(B) of the Securities
Act.A A 4~ A 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 that specifically states that this registration statement shall
thereafter become effective in accordance with SectionA 8(a) of the Securities Act or until the registration statement shall
become effective on such date as the Securities and Exchange Commission, acting pursuant to said SectionA 8(a), may
determine. A A A A A A The information in this prospectus is not complete and may be changed. We may not sell these
securities until the registration statement filed with the U.S. Securities and Exchange Commission is effective. This
prospectus is not an offer to sell these securities and is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted. A PRELIMINARY PROSPECTUS A SUBJECT TO COMPLETION, DATED DECEMBER 23, 2024
A A Northann Corp. A Up to 30,084,400 Shares of Common Stock A The selling stockholders of Northann Corp. (4€cewe,a€
a€ceusaf€ or the a€ceCompanya€) identified in this prospectus may offer and resell under this prospectus up to 30,084,400
shares of our common stock (collectively, the &€ceRegistered Sharesa€). The Registered Shares offered for resale consists of
the following: A A-up to 4,484,400 shares of Common Stock issued to Chuntao Li in our acquisition of Cedar Modern Limited
pursuant to the share purchase agreement between the Company and Chuntao Li, dated October 11, 2024 (the &€ceCedar
SPA&€); A A-up to 4,500,000 shares of Common Stock issued to Jianqun Xu in our acquisition of Raleigh Industries Limited
pursuant to the share purchase agreement between the Company and Jianqun Xu, dated November 13, 2024 (the 4€ceRaleigh
SPA&€); A A-up to 3,000,000 shares of Common Stock issued pursuant to the Financing and Strategic Planning Advisory
Agreement between the Company and Linkun Investment LL.C dated December 4, 2024 (&€ceLinkun Investmenta€, and such
agreement, the a€ceLinkun Investment Consulting Agreementa€), as consideration for Linkun Investmenta€™s strategic
planning advisory services in connection with the Companya€™s business development activities; A A-up to 4,500,000 shares
of Common Stock issued pursuant to the Business Development Agreement between the Company and CAKL Holdings Sdn
Bhd dated December 4, 2024 (a€0eCAKLa€, and such agreement, the € CAKL Consulting Agreementa€), as consideration
for CAKLA€™ s supply chain related consulting services; A A-up to 4,600,000 shares of Common Stock issued pursuant to the
Technical Service Agreement between the Company and San River International Sdn Bhd dated December 4, 2024 (&€eeSan
Rivera€, and such agreement, the a€ceSan River Consulting Agreementa€), as consideration relating to San Rivera€™s
technical support, business support and related consulting services in connection with the Companya€™ s business
development; and A A A- up to 9,000,000 shares of common stock issued to Caitlin Xu Kang and other passive investors in a
private placement pursuant to the securities purchase agreement between the Company and the investors dated December
20, 2024 (the 4€ceCaitlin SPA4€). A We are not selling any shares of our common stock in this offering and we will not
receive any of the proceeds from the sale of shares of our common stock by the selling stockholders. The selling stockholders
will receive all of the proceeds from any sales of the shares of our common stock offered hereby. A Our registration of the
shares of common stock covered by this prospectus does not mean that the selling stockholders will offer or sell any of the
shares. The selling stockholders named in this prospectus, or their donees, pledgees, transferees or other successors-in-
interest, may resell the common stock covered by this prospectus through public or private transactions at prevailing market
prices, at prices related to prevailing market prices or at privately negotiated prices. For additional information on the
possible methods of sale that may be used by the selling stockholders, you should refer to the section of this prospectus
entitled 4€cePlan of Distribution.3€ A A A A Any common stock subject to resale hereunder will have been issued by us and
acquired by the selling stockholders prior to any resale of such shares pursuant to this prospectus. A No underwriter or
other person has been engaged to facilitate the sale of the shares in this offering. The selling stockholders will bear all
commissions and discounts, if any, attributable to its sales of the shares of common stock offered hereby. We will incur costs
and expenses in connection with the registration of the shares of our common stock offered hereby, including filing, legal and
accounting fees. A Our common stock is listed on The New York Stock Exchange under the symbol 4€ceNCL.&€ The last
reported sale price of our common stock on The New York Stock Exchange on December 20, 2024, was $0.26 per share. A
Unless otherwise indicated, all information in this prospectus reflects a 2-for-1 reverse split of our issued and outstanding
shares of common stock and Series A Preferred Stock, effected on July 5, 2023. A Our founder, Lin Li, beneficially owns
14,430,000 shares of common stock and 5,000,000 shares of Series A Preferred Stock, representing 61.1% of the total voting
power of our issued and outstanding share capital. As such, we are deemed a a€cecontrolled companya€ under NYSE
American Company Guide Section 801(a). However, we do not intend to avail ourselves of the corporate governance
exemptions afforded to a d€cecontrolled companya€ under the NYSE American Company Guide. See a€meProspectus
Summary a€” Implications of Being a Controlled Companya€ on page 14. A The Company qualifies as an &€ceemerging



growth companya€ and a€cesmaller reporting companya€ and is subject to reduced public company reporting requirements.
See a€meProspectus Summarya€”Implications of Being an Emerging Growth Companya€ and &€ceProspectus
Summarya€”Implications of Being a Smaller Reporting Companya€ on page 10. A Investing in our common stock involves
significant risks. The risks could result in a material change in the value of the securities we are registering for sale or could
significantly limit or completely hinder our ability to offer or continue to offer securities to investors.A See 4€ceRisk
Factorsa€ beginning on page 13 to read about factors you should consider before buying our common stock. A The shares of
common stock offered in this prospectus are shares of Northann Corp., the Nevada holding company, which has no material
operations of its own and conducts substantially all of its operations through its operating entities in the United States, Hong
Kong and China. For a description of our corporate structure, see &€ceCorporate History and Structurea€A beginning on
page 13. Our corporate structure involves unique risks to investors. See a€eRisk Factors 4€“ Risks Related to Our Corporate
Structured€. A In addition, as most of our products are manufactured through our subsidiary, Northann (Changzhou)
Construction Products Co., Ltd., in China, we are subject to certain legal and operational risks associated with having
operations in China. The Chinese government may exercise significant oversight and discretion over the conduct of our PRC
subsidiariesa€™ business and may intervene in or influence our operations at any time, which could result in a material
change in our operations and/or the value of our common stock, and could significantly limit or completely hinder our ability
to offer or continue to offer securities to investors, or cause such securities to significantly decline in value or become
worthless. As of the date of this prospectus, our PRC subsidiaries are not operating in an industry that prohibits or limits
foreign investment. A In addition, as advised by our PRC counsel, Grandall Law Firm, other than those permissions or
approvals required for a domestic company in China to engage in the businesses similar to ours, we are not subject to
cybersecurity review with the Cyberspace Administration of China, or the &4€0eCAC,a€ under the Cybersecurity Review
Measures that became effective on February 15, 2022, since we currently do not have over one million usersa€™ personal
information and do not anticipate that we will be collecting over one million usersa€™ personal information in the
foreseeable future, which we understand might otherwise subject us to the Cybersecurity Review Measures; we are also not
subject to network data security review by the CAC if the Draft Regulations on the Network Data Security Administration
(Draft for Comments) (the &€ceSecurity Administration Drafta€) are enacted as proposed, since we currently do not have over
one million usersd€™ personal information and do not collect data that affects or may affect national security and we do not
anticipate that we will be collecting over one million usersa€™ personal information or data that affects or may affect
national security in the foreseeable future, which we understand might otherwise subject us to the Security Administration
Draft. A A A A On February 17, 2023, the China Securities Regulatory Commission, or the 4€0eCSRC,4€ released the Trial
Administrative Measures of Overseas Securities Offering and Listing by Domestic Companies, or the 4€ceTrial Measuresa<€,
and five supporting guidelines, which came into effect on March 31, 2023. Pursuant to the Trial Measures, domestic
companies that seek to offer or list securities overseas, both directly and indirectly, should fulfill the filing procedure and
report relevant information to the CSRC. As of the date of this prospectus, we have not received any inquiry, notice, warning,
sanction, or any regulatory objection to this offering from the CSRC, the CAC, or any other PRC authorities that have
jurisdiction over our operations. According to Article 34 of the Trial Measures, domestic enterprises refer to enterprises
registered and formed in the territory of the Peoplea€™s Republic of China, including domestic companies limited by shares
directly conducting overseas offering and listing and domestic operating entities of entities indirectly conducting overseas
offering and listing. In addition, according to Article 2 of the Trial Measures, the a€cedirect overseas offering and listing of
domestic enterprisesa€ refers to the overseas offering and listing of companies limited by shares registered and established
in China. As advised by our PRC counsel, Grandall Law Firm, because the Company is not a company registered and formed
in the territory of China, the Companya€™s offering under this prospectus is not a€cedirect overseas offering and listing of
domestic enterprisesa€ as defined under the Trial Measures. Furthermore, according to Article 2 of the Trial Measures, the
a€ceindirect overseas offering and listing of domestic enterprisesa€ refers to the overseas offering and listing of enterprises
whose main business activities are in China, in the name of enterprises registered overseas, which offering and listing are
based on the equity, assets, income or other similar rights and interests of the domestic enterprises. According to Article 15
of the Trial Measures, if an issuer meets both of the following conditions, it shall be deemed as a domestic enterprise
conducting indirect offshore issuance and listing: (1) The proportion of a domestic enterprisea€™s operating income, total
profit, total assets or net assets for the most recent accounting year, to the relevant data in the issuera€™s audited
consolidated financial statements for the same period, is more than 50%; (2) The issuera€™s main business activities are
conducted within China or its main premises are located in China, or the majority of its senior management personnel are
Chinese citizens or reside in China on a regular basis. As further advised by our PRC counsel, Grandall Law Firm, the
Company does not meet both the requirements under Article 15 of the Trial Measures and therefore the Companya€™s
offering under this prospectus is not an a€celndirect overseas offering and listing of domestic enterprisesa€, considering that
(i) the operating income and total profit of the Companya€™ s subsidiaries that were established in China for the year ended
December 31, 2022 do not account for more than 50% of the operating income and total profit in our consolidated financial
statements for the same period, (ii) our main business is not conducted within China, and (iii) the majority of our senior
management personnel are not Chinese citizens or reside in China on a regular basis. Therefore, as concluded by our PRC
counsel, Grandall Law Firm, we are not required to complete the record filing requirement under the Trial Measures. If we
inadvertently conclude that such filing procedures are not required, or applicable laws, regulations, or interpretations change
such that we are required to complete the filing procedures in the future, we may be subject to investigations by the
regulators, fines or penalties, ordered to suspend our relevant operations and rectify any non-compliance, prohibited from
engaging in relevant business or conducting any offering, and these risks could result in a material adverse change in our
operations and/or the value of our common stock, and could significantly limit or completely hinder our ability to offer or
continue to offer securities to investors, or cause such securities to significantly decline in value or become worthless. See
a€ceRisk Factors 4€“ Risks Related to Doing Business in Chinaa€. A In addition, since 2021, the Chinese government has
strengthened its anti-monopoly supervision, mainly in three aspects: (1) establishing the National Anti-Monopoly Bureau; (2)
revising and promulgating anti-monopoly laws and regulations, including: the Anti-Monopoly Law (draft Amendment
published on October 23, 2021, revised in 2022 for public comments), the anti-monopoly guidelines for various industries,
and the detailed Rules for the Implementation of the Fair Competition Review System; and (3) expanding the anti-monopoly
law enforcement targeting Internet companies and large enterprises. As of the date of this prospectus, the Chinese
governmenta€™s recent statements and regulatory actions related to anti-monopoly concerns have not impacted our ability
to conduct business, accept foreign investments, or list on a U.S. or other foreign exchange because neither the Company nor
its PRC operating entities engage in monopolistic behaviors that are subject to these statements or regulatory actions. A Our
common stock may be prohibited from trading on a national exchange or over-the-counter under the Holding Foreign
Companies Accountable Act (the &€eHFCA Acta€) if the Public Company Accounting Oversight Board (United States) (the
a€ePCAOBAE£) is unable to inspect our auditors for three consecutive years beginning in 2021. Pursuant to HFCA Act, the
PCAOB issued a Determination Report on December 16, 2021 which found that the PCAOB was unable to inspect or
investigate completely registered public accounting firms headquartered in: (1) Mainland China because of a position taken



by one or more authorities in Mainland China; and (2) Hong Kong, a Special Administrative Region and dependency of the
PRC, because of a position taken by one or more authorities in Hong Kong. In addition, the PCAOB&€™ s report identified the
specific registered public accounting firms which were subject to these determinations.A On June 22, 2021, the U.S. Senate
passed the Accelerating Holding Foreign Companies Accountable Act and on December 29, 2022, a legislation entitled
a€eConsolidated Appropriations Act, 2023a€ (the 4€ceConsolidated Appropriations Acta€) was signed into law by President
Biden, which contained, among other things, an identical provision to the Accelerating Holding Foreign Companies
Accountable Act and amended the HFCA Act by requiring the SEC to prohibit an issuera€™s securities from trading on any
U.S. stock exchanges if its auditor is not subject to PCAOB inspections for two consecutive years instead of three, thus
reducing the time period for triggering the prohibition on trading.A On August 26, 2022, theA PCAOBA announced that it had
signed a Statement of Protocol (the a&€ceStatement of Protocola€) with the CSRC and the Ministry of Finance of China. The
terms of the Statement of Protocol would grant theA PCAOBA complete access to audit work papers and other information so
that it may inspect and investigateA PCAOB-registered accounting firms headquartered in China and Hong Kong. On
December 15, 2022, the PCAOB announced that it was able to secure complete access to inspect and investigate PCAOB-
registered public accounting firms headquartered in mainland China and Hong Kong completely in 2022. The PCAOB Board
vacated its previous 2021 determinations that the PCAOB was unable to inspect or investigate completely registered public
accounting firms headquartered in mainland China and Hong Kong. Our auditor, WWC, P.C., is headquartered in Mateo, CA
and has been inspected by the PCAOB on a regular basis. WWC, P.C., is not headquartered in Mainland China or Hong Kong.
Notwithstanding the foregoing,A if the PCAOB determines that it cannot inspect or fully investigate our auditor at such future
time, trading in our common stock will be prohibited under the HFCA Act, the Consolidated Appropriations Act, and NYSE
American may determine to delist our common stock. See d€ceRisk Factorsa€” Risks Related to Our Common Stock this
Offering, and Our Status as a Public Companya€”Our common stock may be delisted or prohibited from being traded on a
national exchange under the Holding Foreign Companies Accountable Act (the &4€ceHFCA Acta€) and the Consolidated
Appropriations Act, 2023, if the Public Company Accounting Oversight Board (the 4€ePCAOBA&€) is unable to inspect our
auditors for two consecutive years beginning in 2021. The delisting of our common stock, or the threat of their being delisted,
may materially and adversely affect the value of your investmenta€ on page 19. A A A A As a holding company, the
Company may rely on dividends and other distributions on equity paid by its subsidiaries for cash and financing
requirements. If any of the subsidiaries incurs debt on its own behalf in the future, the instruments governing such debt may
restrict their ability to pay dividends to the Company. As of the date of this prospectus, none of the subsidiaries has made any
dividends or other distributions to the Company. In the future, cash proceeds raised by the Company from financing
activities, may be transferred to the subsidiaries in the United States, Mainland China and Hong Kong via capital contribution
or shareholder loans, as the case may be. As of the date of this prospectus, the Company has not made any dividend or
distributions to U.S. investors.A The Company has no present plans to declare dividends and plans to retain our earnings to
continue to grow its business. See a€®eRisk Factorsa€”Risks Related to Our Corporate Structured€”Northann Corp. is a
holding company and will rely on dividends paid by its subsidiaries for its cash needs. Any limitation on the ability of its
subsidiaries to make dividend payments to the Company, or any tax implications of making dividend payments to the
Company, could limit the Companya€™s ability to pay its expenses or pay dividends to holders of its common stock.4€ A As
of the date of this prospectus, funds and assets were transferred between the Company and the subsidiaries and among the
subsidiaries for working capital purposes and during the ordinary course of business. The transfers of funds between the
Company and the subsidiaries and among subsidiaries are subject to the Provisions of the Supreme Peoplea€™s Court on
Several Issues Concerning the Application of Law in the Trial of Private Lending Cases (2020 Revision, the a€oeProvisions on
Private Lending Casesa€), which was implemented on August 20, 2020 to regulate the financing activities between natural
persons, legal persons and unincorporated organizations. As advised by our PRC counsel, Grandall Law Firm, the Provisions
on Private Lending Cases does not prohibit using cash generated from the Company or one subsidiary to fund another
subsidiarya€™s operations. We have not been notified of any other restriction which could limit our PRC subsidiariesa€™
ability to transfer cash between subsidiaries and between the Company and the subsidiaries. In addition, management
monitors the cash position of each entity within our organization regularly and prepare budgets on a monthly basis to ensure
each entity has the necessary funds to fulfil its obligation for the foreseeable future and to ensure adequate liquidity. In the
event that there is a need for cash or a potential liquidity issue, it will be reported to the Chief Executive Officer and, subject
to approval by the board of directors, we will enter into an intercompany loan for the subsidiary. A A A A Neither the U.S.
Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense. A A The
date of this prospectusisAAAAAAAAAAAAAAAA,2024. A A A A TABLE OF CONTENTS A A A Page Prospectus
Summary 3 Risk Factors 13 Cautionary Note Regarding Forward-Looking Statements 25 Acquisitions and Private Placements
26 Use of Proceeds 27 Corporate History and Structure 28 Description of Capital Stock 29 Selling Stockholders 31 Plan of
Distribution 32 Legal Matters 34 Experts 34 Where You Can Find Additional Information 34 Information Incorporated By
Reference 35 A A A A This prospectus is part of a registration statement that we have filed with the Securities and
Exchange Commission (the 4€eSECa€) pursuant to which the selling stockholders named herein may, from time to time,
offer and sell or otherwise dispose of the Registered Shares covered by this prospectus. You should not assume that the
information contained in this prospectus is accurate on any date subsequent to the date set forth on the front cover of this
prospectus or that any information we have incorporated by reference is correct on any date subsequent to the date of the
document incorporated by reference, even though this prospectus is delivered, or the Registered Shares are sold or otherwise
disposed of on a later date. It is important for you to read and consider all information contained in this prospectus, including
the documents incorporated by reference therein, in making your investment decision. You should also read and consider the
information in the documents to which we have referred you under the caption &€ceWhere You Can Find Additional
InformationA€ in this prospectus. A We have not authorized anyone to provide any information or to make any
representations other than those contained in this prospectus or in any free writing prospectus prepared by or on behalf of us
or to which we have referred you. We take no responsibility for and can provide no assurance as to the reliability of, any
other information that others may give to you. The information contained in this prospectus is accurate only as of the date of
this prospectus, regardless of the time of delivery of this prospectus or any sale of our Registered Shares. A You should rely
only on the information contained in this prospectus. No dealer, salesperson or other person is authorized to give information
that is not contained in this prospectus. This prospectus is not an offer to sell nor is it seeking an offer to buy these shares in
any jurisdiction. A A A A About this Prospectus A Neither we, nor any of our officers, directors, agents or representatives,
make any representation to you about the legality of an investment in our Common Stock. You should not interpret the
contents of this prospectus or any free writing prospectus to be legal, business, investment or tax advice. You should consult
with your own advisors for that type of advice and consult with them about the legal, tax, business, financial and other issues
that you should consider before investing in our Common Stock. You should rely only on the information contained in this
prospectus or in any prospectus supplement that we may authorize to be delivered or made available to you. We have not
authorized anyone to provide you with different information. The information in this prospectus is accurate only as of the date



hereof, regardless of the time of its delivery or any sale of the Registered Shares. A A 1A A Conventions that Apply to this
Prospectus A Unless otherwise indicated or the context requires otherwise, references in this prospectus to: A 4—
a€ceBenchwicka€ are to Benchwich Construction Products Co., Limited, a company established in the special administrative
regions of HongA Kong on March 21, 2014 and a wholly-owned subsidiary of the Company; A 4— 4€0eChina€ or the
4€0ePRCA€ are to the Peopled€™s Republic of China; A 4&— 4€ceCompanya€ are to Northann Corp. a Nevada corporation
incorporated on March 29, 2022; A 4— &€o0eCrazy Industrya€ are to Crazy Industry (Changzhou) Industry Technology Co.,
Ltd., a company established in the PRC on September 4, 2018 and a wholly-owned subsidiary of Benchwick; A 4—
a€ceDotfloora€ are to Dotfloor, Inc., a corporation incorporated in California on June 26, 2020 and a wholly-owned subsidiary
of NDC; A 4— 4€eHKDA£ are to the official currency of Hong Kong; A 4— &€ceMarcoa€ are to Changzhou Marco Merit
International Trading Co., Ltd., a company established in the PRC on April 23, 2014 and a 51%-owned subsidiary of
Benchwick; A 4— 4€0eNBSA€ are to Northann Building Solutions LLC., a limited liability company formed in Delaware on
August 15, 2013 and a wholly-owned subsidiary of the Company; A 4&— 4€0eNCPA4€ are to Northann (Changzhou)
Construction Products Co., Ltd., a company established in the PRC on December 4, 2013 and a wholly-owned subsidiary of
the Company; A 4— 4€eNDCA€ are to Northann Distribution Center Inc, a corporation incorporated in California on
February 10, 2016 and a wholly-owned subsidiary of NBS; A 4— 4€ceRingolda€ are to Changzhou Ringold International
Trading Co., Ltd., a company established in the PRC on September 28, 2017 and a wholly-owned subsidiary of Benchwick; A
a— 4€eRMBAE€ or 4€ceChinese Yuana€ are to the legal currency of China; A 4— 4€0eU.S. dollars,a€ 4€cedollars,a€
4€0eUSD,a€ a€eUS$a€ or a€me$a€ are to the legal currency of the United States and A a— a€cewed€, 4€ccusa€, A€ocoura€
or the 4€ceCompanya€ are to Northann Corp. and its subsidiaries. AA 2 A A PROSPECTUS SUMMARY A This summary
only highlights selected information contained in greater detail elsewhere in this prospectus. This summary may not contain
all of the information that you should consider before investing in our common stock. You should carefully read the entire
prospectus, including a€ceRisk Factorsa€ beginning on Page 13, and the financial statements, and notes thereto herein,
before making an investment decision. The following summary is qualified in its entirety by the detailed information
appearing elsewhere in this prospectus. A Unless otherwise indicated, all information in this prospectus reflects a 2-for-1
reverse split of our issued and outstanding shares of common stock and Series A Preferred Stock, effected on July 5, 2023.

A A Our Business A We bring additive manufacturing, commonly known as 3D printing, and the volume production of
innovative building solutions, to your home or business. Our robust portfolio of manufacturing solutions relies upon the use of
ink, coating, resin, sound padding, glue and other raw materials to create a wide variety of flooring, decking and other
products for customers throughout North America (mainly the United States and Canada), Europe and other regions under
the brand name a€eBenchwick.a€ We believe that additive manufacturing is one of the most exciting and eco-friendly
technologies in the market today. Previously, the U.S. Department of Energy estimated that, compared to traditional
manufacturing, additive manufacturing might slash waste and materials cost by nearly 90% and cut manufacturing energy
use by half.1 According to the recently published Wohlers Report 2024, additive manufacturing of metal components
recorded growth of 24.4% in 2023.2 An estimated 3,793 metal systems were shipped in total, compared to 3,049 units in
2022.3 A A Innovation has always been our core value. Our commitment to new approaches in designing and manufacturing
drives us to create new ways to improve how our core customers live and work. Crazy Industry invests substantial resources
in research and product development and is committed to rapidly building new products and customizable and functional
solutions to delight our customers. Crazy Industrya€™s product development team is committed to product design and
development, and they focus their efforts on enhancing function, use, performance and flexibility of our products. As of the
date of this prospectus, our subsidiaries, NBS, NCP and Crazy Industry, own a portfolio of over 60 granted or pending
patents. The products reflect the evolving needs of our core customera€™s home and business needs. We strive to make the
products customizable, functional and affordable. Presently, NCP manufactures four proprietary solutions in vinyl flooring
using innovative 3D printing technology: Infinite Glass, DSE, TruBevel and MattMaster. Each solution offers distinct
functionalities and aesthetic finishes. A Our revenue mainly consists of wholesale and retail of the vinyl flooring products,
which are primarily marketed and sold in the United States and Canada. During the nine months ended September 30, 2024,
and the fiscal years ended December 31, 2023, and 2022, 56.3%, 86.2 % and 99.52% of our revenue came from vinyl flooring
products and other decorative panels.A A A NBS has also licensed some of its patents to other manufacturers with the goal
to promote the technologies covered by those patents in the flooring industry. We believe that a wider market acceptance of
3D printed flooring will help establish the a€ceBenchwicka€ brand further and to penetrate the markets and encourages
innovation and changes to an already developed and static industry. During the nine months ended September 30, 2024, and
the fiscal years ended December 31, 2023, and 2022, nil, nil and 0.5% of our revenue came from patent licensing. A We
serve customers in North America (mainly the United States and Canada), Europe and other regions. During the nine months
ended September 30, 2024, 99% of our revenue came from customers in the United States and 1% came from customers in
Canada. During the fiscal year ended December 31, 2023, 98.23% of our revenue came from customers in the United States
and 1.28 % came from customers in Canada. During the fiscal year ended December 31, 2022, 85.50% of our revenue came
from customers in the United States and 12.95% came from customers in Canada. During the nine months ended September
30, 2024 and the fiscal years ended December 31, 2023 and 2022, less than 1% of our revenue came from customers in
Europe and less than 1% of the revenue came from customers in other regions. A A 1Additive Manufacturing Building the
Future Spotlight (energy.gov), by U.S. Department of Energy, Office of Technology Transitions, original published in April
2019 and updated in July 2019, https://www.energy.gov/sites/default/files/2019/07/f64/2019-OTT-Additive-Manufacturing-
Spotlight 0.pdf. 2https://www.3printr.com/wohlers-report-2024-3d-printing-market-grew-by-11-1-percent-in-2023-1470305/
3https://www.3printr.com/wohlers-report-2024-3d-printing-market-grew-by-11-1-percent-in-2023-1470305/ A 3 A A
Corporate History and Structure A We commenced operations in August 2013 with the establishment of NBS in Delaware. A
In December 2013, NCP was established in China. Most of our products are manufactured through NCP. A In March 2014,
Benchwick was established in Hong Kong. All of our wholesale and distribution operations are conducted through Benchwick.
A In April 2014, Marco was established in China. All the import/export of our products are conducted through Marco. A In
February 2016, NDC was established in California. NDC is a distribution center in the United States and maintains a small
inventory for retail sales. A In September 2017, Ringold was established in China. All of the raw materials are procured from
third parties through Ringold. A In September 2018, Crazy Industry was established in China. Crazy Industry is the research
and development hub. A A In June 2020, Dotfloor was established in California. Dotfloor operates dotfloor.com, our online
store that offers our vinyl flooring products to retail customers in the United States. A In March 2022, Northann, our current
ultimate holding company, was incorporated in Nevada as part of the restructuring transactions in contemplation of our
initial public offering. In connection with its incorporation, in April 2022, we completed a share swap transaction and issued
common stock and Series A Preferred Stock of Northann to the then existing stockholders of NBS, based on their then
respective equity interests held in NBS. NBS then became our wholly-owned subsidiary. A On July 5, 2023, we effected a 2-
for-1 reverse split of our issued and outstanding shares of common stock and Series A Preferred Stock. A In October 2023,
the Company consummated the initial public offering of 1,380,000 shares of common stock (including overallotment to
underwriters), par value $0.001 per share, at an offering price of $5.00 per share. A The following diagram illustrates our



current corporate structure. A Recent Developments A On April 15, 2024, Mr. David M. Kratochvil resigned from the
Company as the Companya€™s Chief Financial Officer (4€0ceCFO&€). In connection with Mr. Kratochvila€™s resignation, the
Company entered into a separation agreement (the &€ceSeparation Agreementa€) with Mr. Kratochvil setting forth the terms
of his separation from service with the Company on April 15, 2024, which would take effect on April 23, 2024. Pursuant to the
Separation Agreement, the agreement constitutes the complete understanding between the Company and Mr. Kratochvil, and
supersedes any and all agreements, understandings, and discussions, whether written or oral, between Mr. Kratochvil and
the Company regarding the subject matter thereof, except as specifically set forth therein. Notwithstanding the foregoing,
any post-employment restrictive covenants (such as, without limitation, covenants of confidentiality, non-solicitation or non-
competition) contained in any other agreement between Mr. Kratochvil and the Company, including, without limitation, those
in the employment agreement dated April 18, 2023 between the Company and Mr. Kratochvil, shall remain in full force and
effect. A The Board of Directors of the CompanyA intends to conduct a search of potential internal and external candidates to
replace Mr. Kratochvil.A In the interim, the Company has appointedA Mr.A Sunny S. Prasad as the interimA CFO of the
Company. Mr. Prasad has over 30 years of experience as an accountant and auditor with various professional audit firms, and
has served as the Managing Partner at Sana Tax Corporation since 2014. Mr. Prasad obtained his Bachelors of Science in
Accountancy in 2008 from National University in Sacramento, California. A 4 A A On May 17, 2024, Charles Caitlin
Schaefer IV, a member of the Board of Directors of the Company, resigned as a member of the Board, effective immediately.
Mr. Schaefer, an independent director, served as a member of the audit committee and the nominating committee, chair of
the compensation committee of the Board at the time of his resignation. A On May 23, 2024, the remaining members of the
Board appointed Mr. Umesh Patel as a member of the Companya€™s Board of Directors, a member of the audit committee
and the nominating committee, as well as the chair of the compensation committee of the Board. Mr. Prasad has been serving
as the chief executive officer and a director of Fuse Group Holding Inc., a company exploring opportunities in the mining
industry, since February 2017, and the companya€™s chief financial officer since November 2022. He has also been a
director of Nova Lifestyle, Inc. (NASDAQ: NVFY) since November 2016 and presently serves as the chairman of the Audit
Committee and member of the Compensation Committee and Nominating and Governance Committee. Since May 2012, Mr.
Patel has served as a managing partner of DviBri LLC, a California-based consulting company dedicated to managing all
aspects of a clienta€™ s transition from a private firm to a publicly-listed company. From 2001 to 2007, Mr. Patel was the
president and CFO of Digital Learning Management Corp. Mr. Patel received his Associate degree in hotel management and
catering in 1976, and his Bachelor of Commerce degree specializing in audits and accounts in 1979, both from Maharaja
Sayaji Rao University in Baroda, India. A On May 3, 2024, the Company signed final settlement agreements with the
investors of certain convertible notes and warrants (together, the a€ceFinal Settlement Agreementsa€) to settle the balances
of the convertible notes and warrants for $250,000 for each of the Investors, totaling $500,000, besides an aggregate of
$1,200,000 paid by the Company in 2023. A On May 24, 2024, in accordance with the Final Settlement Agreements, the
Company paid the settlement sum of $250,000 to each investor, and each of the Investors executed aA Release of Security
Interests evidencing and effectingA the release, relinquishment, and discharge of certain security interests, including certain
UCC financing statements as referenced therein. In light of the above, the Convertible Notes and the Warrants are
terminated in full and rendered null and void. A On July 26, 2024, the Company entered into a lease agreement (as amended
on August 5, 2024, the a€eLease Agreementa€) with SKY SC LLC (the d&€ceLandlorda€), with a commencement date of
August 20, 2024 (the &€ccCommencement Datea€). On November 19, 2024, the Company entered into a First Amendment of
Lease with the Landlord (the &€cecAmendmenta€). Under the Amendment, the Commencement Date has been amended from
August 20, 2024 to November 1, 2024. Under the Amendment, the Landlord acknowledges that the Company has paid the
first full montha€™'s installment of the Base Rent (as defined in the Lease Agreement), and the Company shall pay the first
full montha€™s estimated cost of the Companya€™ s pro rata share of Taxes, Insurance, and Common Area Maintenance
charges (all as defined under the Lease Agreement). The Landlord and Company acknowledges that each other party is not in
default of the Lease Agreement, and that there are no conditions that, with the passage of time or giving of notice, would be
deemed to be a default on the part of either the Company or the Landlord. The Landlord also acknowledges and agrees that
3D Printing Dev, LLC, a wholly owned subsidiary of the Company, subject to a separate assignment and assumption
agreement, assumes the Lease Agreement starting from the execution of the Amendment. A In December, the Company
moved its headquarters from California to 2251 Catawba River Rd, Fort Lawn, SC 29714. A Permissions and Approvals A A
As of the date of this prospectus, our PRC subsidiaries haveA received from PRC authorities all requisite licenses,
permissions or approvals needed to engage in the businesses currently conducted in China, and no permission or

approvalA has been denied. Our PRC subsidiaries are not operating in an industry that prohibits or limits foreign investment.
In addition, as advised by our PRC counsel, Grandall Law Firm, other than those permissions or approvals required for a
domestic company in China to engage in the businesses similar to ours, we are not required to obtain any permissions or
approvals from Chinese authorities, including the China Securities Regulatory Commission (CSRC), Cyberspace
Administration of China (CAC) or any other governmental agency that is required to operate the business of the PRC
subsidiaries and to offer the securities of the Company to any non-U.S. investors. Such requisite licenses, permissions and
approvals include a business license, registration receipt of stationary pollution source discharge, registration of foreign
trade operator, and a customs declaration corporate registration certificate. A 5 A A The following table provides details on
the licenses and permissions held by our PRC subsidiaries. A Company A License/Permission/Approval A Issuing Authority
A Validity Crazy Industry A Business License A Changzhou MunicipalA Administration for Market Regulation A Long term
Crazy Industry A Registration Receipts of Stationary Pollution Source Discharge A Ministry of Ecology and Environment of
the Peopled€™ s Republic of China A Until June 19, 2025 Marco A Business License A Changzhou

MunicipalA Administration for Market Regulation A Until April 22, 2034 Marco A Registration of Foreign Trade Operator A
Changzhou Bureau of Commerce A Long term Marco A Customs Declaration Corporate Registration Certificate A
Changzhou Customs A Long term Ringold A Business License A Changzhou MunicipalA Administration for Market
Regulation A Until September 27, 2037 NCP A Business License A Changzhou MunicipalA Administration for Market
Regulation A Until December 3, 2043 NCP A Registration Receipts of Stationary Pollution Source Discharge A Ministry of
Ecology and Environment of the Peopled€™s Republic of China A Until April 6, 2026A A A Business License A The Business
License of each PRC subsidiary can be renewed and extended upon the timely filing of extension applications with the PRC
government authorities. Where there is a change in the details stated on a business licence, we shall complete change of
registration formalities in accordance with the law and the company registration authorities shall issue a new business
licence. According to Article 46 of Administrative Regulation of the Peoplea€™ s Republic of China on the Registration of
Market Entities, Where any market entity fails to go through the formalities for registration of change in accordance with this
Regulation, the registration authority shall order it to make corrections; if it refuses to do so, it shall be subject to a fine of
more than RMB10,000 but less than RMB100,000 yuan; in case of serious circumstances, its business license shall be
revoked. A Registration Receipts of Stationary Pollution Source Discharges A The pollutant discharge permit management
information platform will automatically send a reminder to update the registration information when the Registration
Receipts of Stationary Pollution Source Discharge expires. A Registration of Foreign Trade Operator A On December 30,



2022, the Foreign Trade Law of the Peoplea€™s Republic of China was amended so that as of December 30, 2022, foreign
trade operators engaged in the import and export of goods or technology do not need to complete record registration. A
Customs Declaration Corporate Registration Certificate A The Customs Declaration Corporate Registration Certificate has a
long-term effective period and does not need to be renewed. A 6 A A On February 17, 2023, the CSRC released the Trial
Administrative Measures of Overseas Securities Offering and Listing by Domestic Companies, or the a€oeTrial Measuresa€,
and five supporting guidelines, which came into effect on March 31, 2023. Pursuant to the Trial Measures, domestic
companies that seek to offer or list securities overseas, both directly and indirectly, should fulfil the filing procedure and
report relevant information to the CSRC. As of the date of this prospectus, the Trail Measures have not come into effect and
we have not received any inquiry, notice, warning, sanction, or any regulatory objection to this offering from the CSRC, the
CAC, or any other PRC authorities that have jurisdiction over our operations. According to Article 34 of the Trial Measures,
domestic enterprises refer to enterprises registered and formed in the territory of the Peoplea€™ s Republic of China,
including domestic companies limited by shares directly conducting overseas offering and listing and domestic operating
entities of entities indirectly conducting overseas offering and listing. In addition, according to Article 2 of the Trial
Measures, the a€cedirect overseas offering and listing of domestic enterprisesa€ refers to the overseas offering and listing of
companies limited by shares registered and established in China. As advised by our PRC counsel, Grandall Law Firm, because
the Company is not a company registered and formed in the territory of China, the Companya€™s offering under this
prospectus is not a€cedirect overseas offering and listing of domestic enterprisesa€ as defined under the Trial Measures.
Furthermore, according to Article 2 of the Trial Measures, the a€ceindirect overseas offering and listing of domestic
enterprisesa€ refers to the overseas offering and listing of enterprises whose main business activities are in China, in the
name of enterprises registered overseas, which offering and listing are based on the equity, assets, income or other similar
rights and interests of the domestic enterprises. According to Article 15 of the Trial Measures, if an issuer meets both of the
following conditions, it shall be deemed as a domestic enterprise conducting indirect offshore issuance and listing: (1) The
proportion of a domestic enterprisea€™s operating income, total profit, total assets or net assets for the most recent
accounting year, to the relevant data in the issuera€™s audited consolidated financial statements for the same period, is
more than 50%; (2) The issuera€™s main business activities are conducted within China or its main premises are located in
China, or the majority of its senior management personnel are Chinese citizens or reside in China on a regular basis. As
further advised by our PRC counsel, Grandall Law Firm, the Company does not meet both the requirements under Article 15
of the Trial Measures and therefore the Companya€™ s offering under this prospectus is not an a€ceindirect overseas offering
and listing of domestic enterprisesa€, considering that (i) the operating income and total profit of the Companya€™s
subsidiaries that were established in China for the year ended December 31, 2022 do not account for more than 50% of the
operating income and total profit in our consolidated financial statements for the same period, (ii) our main business is not
conducted within China, and (iii) the majority of our senior management personnel are not Chinese citizens or reside in China
on a regular basis. Therefore, as concluded by our PRC counsel, Grandall Law Firm, we are not required to complete the
record filing requirement under the Trial Measures. If we inadvertently conclude that such filing procedures are not required,
or applicable laws, regulations, or interpretations change such that we are required to complete the filing procedures in the
future, we may be subject to investigations by the regulators, fines or penalties, ordered to suspend our relevant operations
and rectify any non-compliance, prohibited from engaging in relevant business or conducting any offering, and these risks
could result in a material adverse change in our operations, significantly limit or completely hinder our ability to offer or
continue to offer securities to investors, or cause such securities to significantly decline in value or become worthless. See
a€ceRisk Factors a€“ Risks Related to Doing Business in China d€“ Uncertainties in the interpretation and enforcement of
PRC laws and regulations and changes in policies, rules, and regulations in China, which may be quick with little advance
notice, could limit the legal protection available to you and us.a€ a€oed€“ The PRC government exerts substantial influence
over the manner in which our PRC subsidiaries conduct their business activities. The PRC government may also intervene or
influence our operations at any time and may exert more control over foreign investment in China-based issuers, which could
result in a material change in our PRC subsidiariesa€™ operations.a€ and a€oed€” The approval or filing requirements of the
China Securities Regulatory Commission (CSRC) may be required in connection with this offering under PRCA law.4€ A
Dividends and Other Distributions A The Company is a holding company and conducts substantially all of its business
through its subsidiaries in the United States, Hong Kong and China. The Company may rely on dividends to be paid by its
subsidiaries to fund its cash and financing requirements, including the funds necessary to pay dividends and other cash
distributions to its stockholders, to service any debt we may incur and to pay its operating expenses. If any of the subsidiaries
incurs debt on its own behalf in the future, the instruments governing the debt may restrict its ability to pay dividends or
make other distributions to the Company. A There are no restrictions in our Articles of Incorporation or Bylaws that prevent
the Company from declaringA dividends. TheA NevadaA Revised Statutes, however, prohibit the Company from declaring
dividends where, after giving effect to the distribution of the dividends: A A 4— the Company would not be able to pay its
debts as they become due in the usual course of business; orAA 7A A A 4— the total assets of the Company would be less
than the sum of the total liabilities of the Company plus the amount that would be needed to satisfy the rights of stockholders
who have preferential rights superior to those receiving the distribution, unless otherwise permitted under our Articles of
Incorporation. A According to the Limited Liability Company Act of Delaware, in general, NBS may make a distribution to the
Company to the extent, after giving effect to the distribution, all liabilities of NBS, other than liabilities to the Company on
account of the Companya€™s membership interests in NBS, do not exceed the fair value of the assets of NBS. A According to
the CaliforniaA General Corporation Law, Dotfloor and NDC may make a distribution to their stockholders if the retained
earnings of each of Dotfloor and NDC equal at least the amount of the proposed distribution. The CaliforniaA General
Corporation Law also provides that, in the event that sufficient retained earnings are not available for the proposed
distribution, a corporation may nevertheless make a distribution to its stockholders if it meets two conditions, which
generally stated are as follows: (i) the corporationa€™s assets equal at least 1 and 1/4 times its liabilities, and (ii) the
corporationa€™s current assets equal at least its current liabilities or, if the average of the corporationa€™s earnings before
taxes on income and before interest expenses for the two preceding fiscal years was less than the average of the
corporationd€™s interest expenses for such fiscal years, then the corporationa€™s current assets must equal at least 1 and
1/4 times its current liabilities. A Benchwick, our Hong Kong subsidiary, is permitted, under the laws of Hong Kong, to
provide funding to the Company through dividends distribution out of its profits. Under the current practices of the Hong
Kong Inland Revenue Department, no tax is payable in Hong Kong in respect of dividends paid to the Company as a Nevada
corporation. A According to the PRC Company Law and Foreign Investment Law, each of Crazy Industry, Marco, Ringold and
NCP, as a foreign invested enterprise, or FIE, is required to draw 10% of its after-tax profits each year, if any, to fund a
common reserve, which may stop drawing its after-tax profits if the aggregate balance of the common reserve has already
accounted for over 50% of its registered capital. These reserves are not distributable as cash dividends. Furthermore, under
the EIT Law, which became effective in January 2008, the maximum tax rate for the withholding tax imposed on dividends
payments from PRC foreign invested companies to their overseas investors that are not regarded as d€ceresidenta€ for tax
purposes is 20%. The rate was reduced to 10% under the Implementing Regulations for the EIT Law issued by the State



Council. However, a lower withholding tax rate might be applied if there is a tax treaty between China and the jurisdiction of
the foreign holding companies. Under the Arrangement between Mainland China and the Hong Kong Special Administrative
Region for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect to Taxes on Income, where a
Hong Kong resident enterprise, which is considered a non-PRC tax resident enterprise, directly holds at least 25% of the
equity interests in a PRC enterprise, the withholding tax rate in respect to the payment ofA dividendsA by such PRC
enterprise to suchA HongA KongA resident enterprise is reduced to 5% from a standard rate of 10%, subject to approval of
the PRC local tax authority. Accordingly, Benchwick, our Hong Kong subsidiary, is able to enjoy the 5% withholding tax rate
for theA dividendsA it receives from its PRC subsidiaries, Crazy Industry, Ringold and Marco if Benchwick satisfies the
conditions prescribed in relevant tax rules and regulations and obtain the approvals as required. However, if Benchwick is
considered to be a non-beneficial owner for purposes of the tax arrangement, any dividends paid to it by its PRC subsidiaries
directly would not qualify for the preferential dividends withholding tax rate of 5%, but rather would be subject to a rate of
10%. A Transfers of funds among the PRC subsidiaries, Crazy Industry, Marco, Ringold and NCP, are subject to the
Provisions of the Supreme Peoplea€™s Court on Several Issues Concerning the Application of Law in the Trial of Private
Lending Cases (2020 Revision, the a€ceProvisions on Private Lending Casesa€), which was implemented on August 20, 2020
to regulate the financing activities between natural persons, legal persons and unincorporated organizations. The Provisions
on Private Lending Cases set forth that private lending contracts will be upheld as invalid under the circumstance that (i) the
lender swindles loans from financial institutions for relending; (ii) the lender relends the funds obtained by means of a loan
from another profit-making legal person, raising funds from its employees, illegally taking deposits from the public; (iii) the
lender who has not obtained the lending qualification according to the law lends money to any unspecified object of the
society for the purpose of making profits; (iv) the lender lends funds to a borrower when the lender knows or should have
known that the borrower intended to use the borrowed funds for illegal or criminal purposes; (v) the lending is violations of
public orders or good morals; or (vi) the lending is in violations of mandatory provisions of laws or administrative regulations.
As advised by our PRC counsel, Grandall Law Firm, the Provisions on Private Lending Cases does not prohibit using cash
generated from one subsidiary to fund another subsidiaryd€™s operations.A We have not been notified of any other
restriction which could limit our PRC subsidiariesd€™ ability to transfer cash between subsidiaries. SeeA 4€oeRegulation 4€*“
Regulations Relating to Private Lending.4€ A 8 A A In addition, management monitors the cash position of each entity
within our organization regularly and prepare budgets on a monthly basis to ensure each entity has the necessary funds to
fulfil its obligation for the foreseeable future and to ensure adequate liquidity. In the event that there is a need for cash or a
potential liquidity issue, it will be reported to the Chief Executive Officer and, subject to approval by the board of directors,
we will enter into an intercompany loan for the subsidiary. A During the nine months ended September 30, 2024 and the
fiscal years ended December 31, 2023 and 2022 and as of the date of this prospectus, none of the subsidiaries has made any
dividends or other distributions to the holding company. Funds and assets were transferred between the Company and the
subsidiaries and among the subsidiaries for working capital purposes and during the ordinary course of business. Cash
proceeds raised by the Company from financing activities, may be transferred to the subsidiaries in the United States,
Mainland China and Hong Kong via capital contribution or shareholder loans, as the case may be. As of the date of this
prospectus, the Company had not made any no dividends or distributions to U.S. investors and the Company does not plan to
make any dividends or distributions in the future. See 4€ceDividend Policya€.A A Competitive Advantages A We believe that
the following competitive advantages contribute to our success and differentiate us from our competitors: A A a—
Commitment to innovation, A A 4— Limitless customization, A A 4— Low labor and inventory costs, A A 4— ngorous
quality control, A A a— Professionally recognized sustainable practices, A A a— Diversified market reach and A A a—
Experienced management team. A Growth Strategies A We strive to improve our cost structure, provide high quality
services and products, expand our product range and increase our market share by pursuing the following strategies: A A &
— Made in the United States, A A 4— Vertical integration, and A A 4— Expand Market Share A Corporate Information A
Our principal executive office is located at 2251 Catawba River Rd, Fort Lawn, SC 29714. The telephone number of our
principal executive offices is (916) 573 3803. Our registered agent in the United States is Vcorp Services, LLC, located at 701
S. Carson Street, Suite 200, Carson City, NV 89701. A 9 A A Implications of Being a Smaller Reporting Company A We
qualify as an a€cesmaller reporting companya€ as defined in Rule 405 of the Securities Act and Item 10 of Regulation S-K. A
smaller reporting company may take advantage of specified reduced reporting and other burdens that are otherwise
applicable generally to public companies. These provisions include: A A 4— the ability to include only two years of audited
financial statements and only two years of related managementa€™s discussion and analysis of financial condition and results
of operations disclosure; A A 4— the reduced disclosure obligation regarding executive compensation under Item 402 of
Regulation S-K; and A A 4— an exemption from the auditor attestation requirement in the assessment of our internal control
over financial reporting pursuant to the Sarbanes-Oxley Act of 2002. A We may take advantage of these provisions for so
long as we remain a smaller reporting company. We may continue to be a smaller reporting company if either (i) the market
value of our stock held by non-affiliates is less than US$250 million or (ii) our annual revenue was less than US$100 million
during the most recently completed fiscal year and the market value of our stock held by non-affiliates is less than US$700
million. A Implications of Being an 4€ceEmerging Growth Companya€ A As a company with less than US$1.235 billion in
revenue during our last fiscal year, we qualify as an a&€ceemerging growth companya€ as defined in the Jumpstart Our
Business Startups Act of 2012, or the a€eJOBS Act.4€ An d€ceemerging growth companya€ may take advantage of reduced
reporting requirements that are otherwise applicable to larger public companies. In particular, as an emerging growth
company, we: A A &— may present only two years of audited financial statements and only two years of related
Managementa€™s Discussion and Analysis of Financial Condition and Results of Operations; A A 4— 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 &€cecompensation discussion and
analysisad€; A A 4— are not required to obtain an attestation and report from our auditors on our managementa€™s
assessment of our internal control over financial reporting pursuant to the Sarbanes-Oxley Act of 2002; A A 4— are not
required to obtain a non-binding advisory vote from our stockholders on executive compensation or golden parachute
arrangements (commonly referred to as the d&€cesay-on-pay,a€ a€oesay-on frequencya€ and a€cesay-on-golden-parachutea€
votes); A A 4— are exempt from certain executive compensation disclosure provisions requiring a pay-for-performance graph
and CEO pay ratio disclosure; A A 4— are eligible to claim longer phase-in periods for the adoption of new or revised
financial accounting standards under A§107 of the JOBS Act; and A A 4— will not be required to conduct an evaluation of
our internal control over financial reporting until our second annual report on Form 10-K following the effectiveness of our
initial public offering. A We intend to continue to take advantage of all of these reduced reporting requirements and
exemptions. A Under the JOBS Act, we may take advantage of the above-described reduced reporting requirements and
exemptions until we no longer meet the definition of an emerging growth company. The JOBS Act provides that we would
cease to be an &€ceemerging growth companyéa€ at the end of the fiscal year in which the fifth anniversary of our initial sale
of common equity pursuant to a registration statement declared effective under the Securities Act of 1933, as amended (the
a€ceSecurities Actéa€), occurred, if we have more than US$1.235 billion in annual revenue, have more than US$700 million in



market value of our common stock held by non-affiliates, or issue more than US$1 billion in principal amount of non-
convertible debt over a three-year period. A 10 A A Implications of Being a Controlled Company A Our Chairman of the
Board, Chief Executive Officer, President, Secretary, and Treasurer, Lin Li, beneficially owns approximately 61.1% of the
aggregate voting power of our common stock and Series A Preferred. We are deemed a a€cecontrolled companya€ for the
purpose of the NYSE American Company Guide. As a controlled company, we are permitted to elect to rely on certain
exemptions from the obligations to comply with certain corporate governance requirements, including: A A 4— the
requirement thatA a majority of our board of directors must be independent directors; A A 4— the requirement that our
director nominees must be selected or recommended to the Board for determination, by either a Nomination Committee
comprised solely of independent directors or by a majority of the independent directors; A A 4— the requirement that we
have a formal written charter or board resolution, as applicable, addressing the nominations process and such related
matters as may be required under the federal securities laws; and A A 4— the requirement that compensation of the chief
executive officer must be determined, or recommended to the Board for determination, either by a Compensation Committee
comprised of independent directors or by a majority of the independent directors on its Board of Directors and that
compensation for all other officers must be determined, or recommended to the Board for determination, either by such
Compensation Committee or a majority of the independent directors on the companya€™s Board of Directors. A Although we
do not currently rely on the controlled company exemptions under the NYSE American Company Guide, we could elect to rely
on these exemptions in the future, and if so, you would not have the same protection afforded to stockholders of companies
that are subject to all of the corporate governance requirements of NYSE American Company Guide. A 11 A A THE
OFFERING A Securities offered by the selling stockholders: A A Up to 30,084,400 shares of common stock, consisting of (i)
up to 4,484,400 shares of common stock issued pursuant to the Cedar SPA; (ii) up to 4,500,000 shares of common stock
issued pursuant to the Raleigh SPA; (iii) up to 3,000,000 shares of common stock issued pursuant to the Linkun Investment
Consulting Agreement; (iv) up to 4,500,000 shares of common stock issued pursuant to the CAKL Consulting Agreement; (v)
up to 4,600,000 shares of common stock issued pursuant to the San River Consulting Agreement; and (vi) up to 9,000,000
shares of common stock issued pursuant to the Caitlin SPA. A A A Terms of the Offering: A A The selling stockholders will
sell the Registered Shares covered under this prospectus at the prevailing market prices or privately negotiated prices. See
a€oePlan of Distributiond€ on page 32 of this prospectus. A A A Selling Stockholders: A A The selling stockholders will
receive all of the proceeds from the sale of Registered Shares for sale by them under this prospectus. We will not receive
proceeds from the sale of the Registered Shares covered under this prospectus by the selling stockholders. A A A Use of
Proceeds: A A All shares of common stock offered by this prospectus are being registered for the account of the selling
stockholder and we will not receive any proceeds from the sale of these shares. See a&€ceUse of Proceedsa€ on page 27 of this
prospectus. A A A Risk Factors: A A Investing in these securities involves a high degree of risk. As an investor, you should
be able to bear a complete loss of your investment. You should carefully consider the information set forth in the 4€ceRisk
Factorsa€ section of this prospectus before deciding to invest in our shares of common stock. A A A Ticker Symbol: A NCL
A 12 A A RISK FACTORS A An investment in our common stock involves a high degree of risk. In addition to the other
information contained in this prospectus and in the documents we incorporate by reference herein, you should carefully
consider the risks discussed below and under the heading a€ceRisk Factorsa€ in our Annual Report on Form 10-K for the
fiscal year ended December 31, 2023 as well as any amendment or update to our risk factors reflected in subsequent filings
with the SEC, before making a decision about investing in our securities. If any of these risks actually occurs, our business,
financial condition, results of operations or cash flow could be materially and adversely affected, which could cause the
trading price of our common stock to decline, resulting in a loss of all or part of your investment. The risks described below
and in the sections referenced above are not the only ones that we face. Additional risks not presently known to us or that we
currently deem immaterial may also affect our business. You should only consider investing in our shares of common stock if
you can bear the risk of loss of your entire investment. A Risks Related to Doing Business in China A Changes in Chinad€™s
political, economic or social conditions could have a material adverse effect on our business and operations. A Most of our
products are manufactured through NCP in China and as a result, our business, financial condition, results of operations, and
prospects may be influenced to a significant degree by political, economic and social conditions in China generally. The
Chinese government plays a significant role in regulating industry development by imposing industrial policies. The Chinese
government also exercises significant control over Chinad€™s economic growth by allocating resources, controlling payment
of foreign currency-denominated obligations, setting monetary policy, and providing preferential treatment to particular
industries or companies. A While the Chinese economy has experienced significant growth over the past decades, growth has
been uneven, both geographically and among various sectors of the economy. Any adverse changes of economic conditions in
China, in the policies of the Chinese government, or in the laws and regulations in China could have a material adverse effect
on the overall economic growth of China. Such developments could adversely affect our business and operating results,
reduce production and weaken our competitive position. The Chinese government has implemented various measures to
encourage economic growth and guide the allocation of resources. Some of these measures may benefit the overall Chinese
economy, but may have a negative effect on us. For example, our financial condition and results of operations may be
adversely affected by government control over capital investments or changes in tax regulations. In addition, in the past the
Chinese government has implemented certain measures, including interest rate adjustments, to control the pace of economic
growth. These measures may cause decreased economic activities in China, which may adversely affect our business and
operating results. A A Uncertainties in the interpretation and enforcement of PRC laws and regulations and changes in
policies, rules, and regulations in China, which may be quick with little advance notice, could limit the legal protection
available to you and us. A Our PRC subsidiaries are subject to various PRC laws and regulations generally applicable to
companies in China. Since these laws and regulations are relatively new and the PRC legal system continues to rapidly
evolve, however, the interpretations of many laws, regulations, and rules are not always uniform and enforcement of these
laws, regulations, and rules involve uncertainties. A From time to time, we may have to resort to administrative and court
proceedings to enforce our legal rights. Since PRC administrative and court authorities have significant discretion in
interpreting and implementing statutory and contractual terms, however, it may be more difficult to evaluate the outcome of
administrative and court proceedings and the level of legal protection we enjoy in the PRC legal system than in more
developed legal systems. Furthermore, the PRC legal system is based in part on government policies, internal rules, and
regulations that may have retroactive effects and may change quickly with little advance notice. As a result, we may not be
aware of our violation of these policies and rules until sometime after the violation. Such uncertainties, including
uncertainties over the scope and effect of our contractual, property (including intellectual property), and procedural rights,
and any failure to respond to changes in the regulatory environment in China could materially and adversely affect our
business and impede our ability to continue our operations. A 13 A A You may experience difficulties in effecting service of
legal process, enforcing foreign judgments, or bringing actions in China against us or our PRC subsidiaries based on foreign
laws. It may also be difficult for you or overseas regulators to conduct investigations or collect evidence within China. A Our
subsidiaries conduct a substantial amount of operations (including the manufacturing of most of our products) in China and
most of our assets and equipment are located in China. As a result, it may be difficult for you to effect service of process upon



us or our PRC subsidiaries inside China. In addition, there is uncertainty as to whether the PRC would recognize or enforce
judgments of U.S. courts against us or our PRC subsidiaries predicated upon the civil liability provisions of U.S. securities
laws or those of any U.S. state. A The recognition and enforcement of foreign judgments are provided for under the PRC Civil
Procedures Law. PRC courts may recognize and enforce foreign judgments in accordance with the requirements of the PRC
Civil Procedures Law based either on treaties between China and the country where the judgment is made or on principles of
reciprocity between jurisdictions. China does not have any treaties or other forms of written arrangement with the U.S. that
provide for the reciprocal recognition and enforcement of foreign judgments. In addition, according to the PRC Civil
Procedures Law, the PRC courts will not enforce a foreign judgment against us or our directors and officers if they decide
that the judgment violates the basic principles of PRC laws or national sovereignty, security, or public interest. As a result, it
is uncertain whether and on what basis a PRC court would enforce a judgment rendered by a court in the United States. A It
may also be difficult for you or overseas regulators to conduct investigations or collect evidence within China. For example, in
China, there are significant legal and other obstacles to obtaining information needed for stockholder investigations or
litigation outside China or otherwise with respect to foreign entities. Although the authorities in China may establish a
regulatory cooperation mechanism with its counterparts of another country or region to monitor and oversee cross-border
securities activities, such regulatory cooperation with the securities regulatory authorities in the U.S. may not be efficient in
the absence of a practical cooperation mechanism. Furthermore, according to Article 177 of the PRC Securities Law, or
a€ceArticle 177,4€ which became effective in March 2020, no overseas securities regulator is allowed to directly conduct
investigations or evidence collection activities within the territory of the PRC. Article 177 further provides that Chinese
entities and individuals are not allowed to provide documents or materials related to a companya€™s securities and business
activities to foreign agencies without prior consent from the securities regulatory authority of the PRC State Council and the
competent departments of the PRC State Council. While detailed interpretation of or implementing rules under Article 177
have yet to be promulgated, the inability of an overseas securities regulator to directly conduct an investigation or evidence
collection activities within China may further increase the difficulties faced by you in protecting your interests. See
a€oeEnforceability of Civil Liabilities.A€ A A The PRC government exerts substantial influence over the manner in which our
PRC subsidiaries conduct their business activities. The PRC government may also intervene or influence our operations at
any time and may exert more control over foreign investment in China-based issuers, which could result in a material change
in our PRC subsidiariesd€™ operations. A The Chinese government has exercised and continues to exercise substantial
control over virtually every sector of the Chinese economy through regulation and state ownership. Our ability to operate in
China may be harmed by changes in its laws and regulations, including those relating to taxation, environmental regulations,
land use rights, property and other matters. The central or local governments of these jurisdictions may impose new, stricter
regulations or interpretations of existing regulations that would require additional expenditures and efforts on our part to
ensure our compliance with such regulations or interpretations. Accordingly, government actions in the future, including any
decision not to continue to support recent economic reforms and to return to a more centrally planned economy or regional
or local variations in the implementation of economic policies, could have a significant effect on economic conditions in China
or particular regions thereof, and could require us to divest ourselves of any interest we then hold in our operations in China.
A For example, the Chinese cybersecurity regulator announced on July 2, 2021, that it began investigating Didi Global Inc.
(NYSE: DIDI) and two days later ordered that the companya€™ s smartphone application be removed from smartphone
application stores. Similarly, our business segments may be subject to various government and regulatory interference in the
regions in which we operate. We could be subject to regulation by various political and regulatory entities, including various
local and municipal agencies and government sub-divisions. We may incur increased costs necessary to comply with existing
and newly adopted laws and regulations or penalties for any failure to comply. A 14 A A Recent greater oversight by the
Cyberspace Administration of China (the 4€0eCACA4€£) over data security, could adversely impact our business. A On
December 28, 2021, the CAC, together with 12 other governmental departments of the PRC, jointly promulgated the
Cybersecurity Review Measures, which took effect on February 15, 2022. The Cybersecurity Review Measures provide that,
in addition to critical information infrastructure operators (4€0eCIIOsa€) that intend to purchase Internet products and
services, data processing operators engaging in data processing activities that affect or may affect national security must be
subject to cybersecurity review by the Cybersecurity Review Office of the PRC. According to the Cybersecurity Review
Measures, a cybersecurity review assesses potential national security risks that may be brought about by any procurement,
data processing, or overseas listing. The Cybersecurity Review Measures further require that CIIOs and data processing
operators that possess personal data of at least one million users must apply for a review by the Cybersecurity Review Office
of the PRC before conducting listings in foreign countries. A On November 14, 2021, the CAC published the Security
Administration Draft, which provides that data processing operators engaging in data processing activities that affect or may
affect national security must be subject to network data security review by the relevant Cyberspace Administration of the
PRC. According to the Security Administration Draft, data processing operators who possess personal data of at least one
million users or collect data that affects or may affect national security must be subject to network data security review by
the relevant Cyberspace Administration of the PRC. The deadline for public comments on the Security Administration Draft
was December 13, 2021. A As of the date of this prospectus, we have not received any notice from any authorities identifying
our PRC subsidiaries as CIIOs or requiring us to go through cybersecurity review or network data security review by the
CAC. We believe that the operations of our PRC subsidiaries and our listing will not be affected and that we will not be
subject to cybersecurity review and network data security review by the CAC, given that: (i) because our companies mainly
manufacture and sell vinyl flooring products, our PRC subsidiaries are unlikely to be classified as CIIOs by the PRC
regulatory agencies; (ii) our PRC subsidiaries make all of their sales through distributors and do not collect or have access to
personal data of the end customers and as a result, we possess personal data of fewer than one million individual clients in
our business operations as of the date of this prospectus; and (iii) since our PRC subsidiaries are in the vinyl flooring
manufacture and wholesale industry, data processed in our business is unlikely to have a bearing on national security and
therefore is unlikely to be classified as core or important data by the authorities. There remains uncertainty, however, as to
how the Cybersecurity Review Measures and the Security Administration Draft will be interpreted or implemented and
whether the PRC regulatory agencies, including the CAC, may adopt new laws, regulations, rules, or detailed implementation
and interpretation related to the Cybersecurity Review Measures and the Security Administration Draft. If any such new
laws, regulations, rules, or implementation and interpretation come into effect, we will take all reasonable measures and
actions to comply and to minimize the adverse effect of such laws on us. We cannot guarantee, however, that we will not be
subject to cybersecurity review and network data security review in the future. During such reviews, we may be required to
suspend our operations or experience other disruptions to our operations. Cybersecurity review and network data security
review could also result in negative publicity with respect to our Company and a diversion of our managerial and financial
resources, which could materially and adversely affect our business, financial conditions, and results of operations. A If we
and/or our subsidiaries were to be required to obtain any permission or approval from or complete any filing procedure with
the China Securities Regulatory Commission (the 4€eCSRCa€), the CAC, or other PRC governmental authorities in
connection with future follow-on offerings under PRC laws, we and/or our subsidiaries may be fined or subject to other



sanctions, and our subsidiariesa€™ business and our reputation, financial condition, and results of operations may be
materially and adversely affected. A On February 17, 2023, the CSRC promulgated the Trial Administrative Measures of
Overseas Securities Offering and Listing by Domestic Companies (the a€ceTrial Measuresa€) and five supporting guidelines,
which took effect on March 31, 2023. The Trial Measures requires companies in mainland China that seek to offer and list
securities overseas, both directly and indirectly, to fulfill the filing procedures with the CSRC. According to the Trial
Measures, the determination of the d&€ceindirect overseas offering and listing by companies in mainland Chinaé€ shall comply
with the principle of &€cesubstance over forma€ and particularly, an issuer will be required to go through the filing
procedures under the Trial Measures if the following criteria are met at the same time: (i) 50% or more of the issuera€™s
operating revenue, total profits, total assets or net assets as documented in its audited consolidated financial statements for
the most recent accounting year are accounted for by companies in mainland China; and (ii) the main parts of the issuera€™s
business activities are conducted in mainland China, or its main places of business are located in mainland China, or the
senior managers in charge of its business operation and management are mostly Chinese citizens or domiciled in mainland
China. On the same day, the CSRC held a press conference for the release of the Trial Measures and issued the Notice on
Administration for the Filing of Overseas Offering and Listing by Domestic Companies, which clarifies that (i) on or prior to
the effective date of the Trial Measures, companies in mainland China that have already submitted valid applications for
overseas offering and listing but have not obtained approval from overseas regulatory authorities or stock exchanges shall
complete the filing before the completion of their overseas offering and listing; and (ii) companies in mainland China which,
prior to the effective date of the Trial Measures, have already obtained the approval from overseas regulatory authorities or
stock exchanges and are not required to re-perform the regulatory procedures with the relevant overseas regulatory
authority or stock exchange, but have not completed the indirect overseas listing, shall complete the overseas offering and
listing before September 30,2023, and failure to complete the overseas listing within such six-month period will subject such
companies to the filing requirements with the CSRC. A 15 A A Based on the assessment conducted by the management, we
are not subject to the Trial Measures, because our main business are not conducted within China, our main premises are not
located in China, and the majority of our senior management personnel are not Chinese citizens or reside in China on a
regular basis.. However, as the Trial Measures and the supporting guidelines are newly published, there exists uncertainty
with respect to the implementation and interpretation of the principle of &€cesubstance over forma€. As of the date of this
Annual Report, there was no material change to these regulations and policies since our IPO. If our future follow-on offerings
were later deemed as a€ceindirect overseas offering and listing by companies in mainland Chinaa€ under the Trial Measures,
we may need to complete the filing procedures for our offering. If we are subject to the filing requirements, we cannot assure
you that we will be able to complete such filings in a timely manner or even at all. A Since these statements and regulatory
actions are new, it is also highly uncertain in the interpretation and the enforcement of the above cybersecurity and overseas
listing laws and regulation. There is no assurance that the relevant PRC governmental authorities would reach the same
conclusion as us. If we and/or our subsidiaries are required to obtain approval or fillings from any governmental authorities,
including the CSRC, in connection with the listing or continued listing of our securities on a stock exchange outside of Hong
Kong or mainland China, it is uncertain how long it will take for us and/or our subsidiaries to obtain such approval or
complete such filing, and, even if we and our subsidiaries obtain such approval or complete such filing, the approval or filing
could be rescinded. Any failure to obtain or a delay in obtaining the necessary permissions from or complete the necessary
filing procedure with the PRC governmental authorities to conduct offerings or list outside of Hong Kong or mainland China
may subject us and/or our subsidiaries to sanctions imposed by the PRC governmental authorities, which could include fines
and penalties, suspension of business, proceedings against us and/or our subsidiaries, and even fines on the controlling
shareholder and other responsible persons, and our subsidiariesa€™ ability to conduct our business, our ability to invest into
mainland China as foreign investments or accept foreign investments, or our ability to list on a U.S. or other overseas
exchange may be restricted, and our subsidiariesa€™ business, and our reputation, financial condition, and results of
operations may be materially and adversely affected. A PRC regulations relating to offshore investment activities by PRC
residents may subject our PRC resident beneficial owners or our PRC subsidiaries to liability or penalties, limit our ability to
inject capital into our PRC subsidiary, limit our PRC subsidiarya€™s ability to increase its registered capital or distribute
profits to us, or may otherwise adversely affect us. A In July 2014, SAFE promulgated the Circular on Relevant Issues
Concerning Foreign Exchange Control on Domestic Residentsa€™ Offshore Investment and Financing and Roundtrip
Investment Through Special Purpose Vehicles, or SAFE Circular 37, to replace the Notice on Relevant Issues Concerning
Foreign Exchange Administration for Domestic Residentsa€™ Financing and Roundtrip Investment Through Offshore Special
Purpose Vehicles, or SAFE Circular 75, which ceased to be effective upon the promulgation of SAFE Circular 37. SAFE
Circular 37 requires PRC residents (including PRC individuals and PRC corporate entities) to register with SAFE or its local
branches in connection with their direct or indirect offshore investment activities. SAFE Circular 37 is applicable to our
stockholders who are PRC residents and may be applicable to any offshore acquisitions that we make in the future. A Under
SAFE Circular 37, PRC residents who make, or have prior to the implementation of SAFE Circular 37 made, direct or indirect
investments in offshore special purpose vehicles, or SPVs, will be required to register such investments with SAFE or its local
branches. In addition, any PRC resident who is a direct or indirect stockholder of an SPV is required to update its filed
registration with the local branch of SAFE with respect to that SPV, to reflect any material change. Moreover, any subsidiary
of such SPV in China is required to urge the PRC resident stockholders to update their registration with the local branch of
SAFE. If any PRC stockholder of such SPV fails to make the required registration or to update the previously filed
registration, the subsidiary of such SPV in China may be prohibited from distributing its profits or the proceeds from any
capital reduction, share transfer or liquidation to the SPV, and the SPV may also be prohibited from making additional capital
contributions into its subsidiary in China. On FebruaryA 13, 2015, SAFE promulgated a Notice on Further Simplifying and
Improving Foreign Exchange Administration Policy on Direct Investment, or SAFE Notice 13, which became effective on
JuneA 1, 2015. Under SAFE Notice 13, applications for foreign exchange registration of inbound foreign direct investments
and outbound overseas direct investments, including those required under SAFE Circular 37, will be filed with qualified
banks instead of SAFE. The qualified banks will directly examine the applications and accept registrations under the
supervision of SAFE. A 16 A A We are aware that some of our stockholders are subject to SAFE regulations, and expect all
of these stockholders will have completed all necessary registrations with the local SAFE branch or qualified banks as
required by SAFE Circular 37. We cannot assure you, however, that all of these stockholders may continue to make required
filings or updates in a timely manner, or at all. We can provide no assurance that we are, or will in the future continue to be
informed of the identities of all PRC residents holding a direct or indirect interest in our common stock. Any failure or
inability by such stockholders to comply with SAFE regulations may subject us to fines or legal sanctions, such as restrictions
on our cross-border investment activities or our PRC subsidiariesa€™ ability to distribute dividends to, or obtain foreign
exchange-denominated loans from, our company or prevent us from making distributions or paying dividends. As a result, our
business operations and our ability to make distributions to you could be materially and adversely affected. A A A
Fluctuations in exchange rates could have a material adverse effect on our results of operations and the value of your
investment. A The value of the Chinese Yuan (RMB) against the U.S. dollar and other major currencies continues to



experience fluctuations influenced by political and economic conditions in China, as well as the countrya€™s foreign
exchange policies. Over the past decade, the RMB has shifted from a fixed exchange rate to a managed floating exchange
rate regime, with significant periods of volatility. For example, in 2023, the RMB faced depreciation pressures due to slower-
than-expected economic recovery in China and a strengthening U.S. dollar, prompting intervention from the Peoplea€™s
Bank of China (PBOC) to stabilize the currency. The exchange rate fluctuated within a range of approximately 1 USD =
7.0105 RMB to 1 USD = 7.2968 RMB during this period. A The depreciation trend observed in 2023 was partly attributed to
ongoing geopolitical tensions, persistent trade uncertainties, and capital outflows from China. In 2024, the RMB&€™ s value
has shown further volatility, driven by evolving trade policies, shifts in global interest rates, and Chinad€™s efforts to support
export competitiveness. The PRC government has demonstrated its willingness to adjust foreign exchange policies to address
external challenges, but such measures may exacerbate risks like inflation, increased import costs, and further outflows of
foreign capital. A Given the interconnected nature of global markets, it is difficult to predict how the RMB will perform
against the U.S. dollar in the near future. A weaker RMB reduces the value of revenues earned in China when converted to
U.S. dollars, while a stronger RMB increases operational costs within China. As we operate in both China and the United
States, these exchange rate fluctuations can significantly affect our financial results, operational costs, and strategic
planning. Businesses must remain adaptable to changes in the foreign exchange market and prepare for potential impacts on
profitability and liquidity as exchange rate volatility persists.A A A Under the EIT Law, we may be classified as a PRC
a€ceresident enterprisea€ for PRC enterprise income tax purposes. Such classification would likely result in unfavorable tax
consequences to us and our non-PRC stockholders and have a material adverse effect on our results of operations and the
value of your investment. A Under the EIT Law that became effective in January 2008, an enterprise established outside the
PRC with a€cede facto management bodiesa€ within the PRC is considered a &€ceresident enterprisea€ for PRC enterprise
income tax purposes and is generally subject to a uniform 25% enterprise income tax rate on its worldwide income. Under
the implementation rules of the EIT Law, a a€cede facto management bodya€ is defined as a body that has material and
overall management and control over the manufacturing and business operations, personnel and human resources, finances,
and properties of an enterprise. In addition, a circular, known as &€eSAT Circular 82,a€ issued in April 2009 by the State
Administration of Taxation, or the a€eSAT,a€ and partially amended by Peoplea€™s Bank of China Circular 9 promulgated in
January 2014, specifies that certain offshore incorporated enterprises controlled by PRC enterprises or PRC enterprise
groups will be classified as PRC resident enterprises if the following are located or resident in the PRC: senior management
personnel and departments that are responsible for daily production, operation and management; financial and personnel
decision making bodies; key properties, accounting books, company seal, and minutes of board meetings and
stockholders&d€™ meetings; and half or more of the senior management or directors having voting rights. Further to SAT
Circular 82, SAT issued a bulletin, known as a€0eSAT Bulletin 45,4€ which took effect in September 2011 and was amended
on June 1, 2015 and October 1, 2016 to provide more guidance on the implementation of SAT Circular 82 and clarify the
reporting and filing obligations of Chinese controlled offshore incorporated resident enterprises, to provide more guidance on
the implementation of SAT Circular 82 and clarify the reporting and filing obligations of such a€ceChinese-controlled offshore
incorporated resident enterprises.a€ SAT Bulletin 45 provides procedures and administrative details for the determination of
resident status and administration on post-determination matters. Although both SAT Circular 82 and SAT Bulletin 45 only
apply to offshore enterprises controlled by PRC enterprises or PRC enterprise groups, not those controlled by PRC individuals
or foreign individuals, the determining criteria set forth in SAT Circular 82 and SAT Bulletin 45 may reflect SATa€™ s general
position on how the &€cede facto management bodya€ test should be applied in determining the tax resident status of
offshore enterprises, regardless of whether they are controlled by PRC enterprises, PRC enterprise groups, or by PRC or
foreign individuals. A 17 A A If the PRC tax authorities determine that the Companya€™ s actual management operations is
within the territory of China, we may be deemed to be a PRC resident enterprise for PRC enterprise income tax purposes and
a number of unfavorable PRC tax consequences could follow. First, we would be subject to the uniform 25% enterprise
income tax on our world-wide income, which could materially reduce our net income. In addition, we will also be subject to
PRC enterprise income tax reporting obligations. Finally, dividends payable by us to our investors and gains on the sale of our
shares may become subject to PRC withholding tax, at a rate of 10% in the case of non-PRC enterprises or 20% in the case of
non-PRC individuals (in each case, subject to the provisions of any applicable tax treaty), if such gains are deemed to be from
PRC sources. It is unclear whether non-PRC stockholders of our Company would be able to claim the benefits of any tax
treaties between their country of tax residence and the PRC in the event that we are treated as a PRC resident enterprise.
Any such tax may reduce the returns on your investment in our shares. Although up to the date of this prospectus, the
Company has not been notified or informed by the PRC tax authorities that it has been deemed to be a PRC resident
enterprise for the purpose of the EIT Law, we cannot assure you that it will not be deemed to be a PRC resident enterprise in
the future. A We face uncertainty with respect to indirect transfers of equity interests in PRC resident enterprises by their
non-PRC holding companies. A In February 2015, SAT issued a Public Notice Regarding Certain Corporate Income Tax
Matters on Indirect Transfer of Properties by Non-Tax Resident Enterprises, or &€eeSAT Circular 7.4€ SAT Circular 7
provides comprehensive guidelines relating to indirect transfers of PRC taxable assets (including equity interests and real
properties of a PRC resident enterprise) by a non-resident enterprise. In addition, in October 2017, SAT issued an
Announcement on Issues Relating to Withholding at Source of Income Tax of Non-resident Enterprises, or &€ceSAT Circular
37,a€ effective in December 2017, which, among others, amended certain provisions in SAT Circular 7 and further clarify the
tax payable declaration obligation by non-resident enterprise. Indirect transfer of equity interest and/or real properties in a
PRC resident enterprise by their non-PRC holding companies are subject to SAT Circular 7 and SAT Circular 37. SAT Circular
7 provides clear criteria for an assessment of reasonable commercial purposes and has introduced safe harbors for internal
group restructurings and the purchase and sale of equity through a public securities market. As stipulated in SAT Circular 7,
indirect transfers of PRC taxable assets are considered as reasonable commercial purposes if the shareholding structure of
both transaction parties falls within the following situations: i) the transferor directly or indirectly owns 80% or above equity
interest of the transferee, or vice versa; ii) the transferor and the transferee are both 80% or above directly or indirectly
owned by the same party; iii) the percentages in bullet points i) and ii) shall be 100% if over 50% the share value of a foreign
enterprise is directly or indirectly derived from PRC real properties. Furthermore, SAT Circular 7 also brings challenges to
both foreign transferor and transferee (or other person who is obligated to pay for the transfer) of taxable assets. Where a
non-resident enterprise transfers PRC taxable assets indirectly by disposing of the equity interests of an overseas holding
company, which is an indirect transfer, the non-resident enterprise as either transferor or transferee, or the PRC entity that
directly owns the taxable assets, may report such indirect transfer to the relevant tax authority and the PRC tax authority
may disregard the existence of the overseas holding company if it lacks a reasonable commercial purpose and was
established for the purpose of reducing, avoiding, or deferring PRC tax. As a result, gains derived from such indirect transfer
may be subject to PRC enterprise income tax, and the transferee or other person who is obligated to pay for the transfer is
obligated to withhold the applicable taxes, currently at a rate of 10% for the transfer of equity interests in a PRC resident
enterprise. A 18 A A According to SAT Circular 37, where the non-resident enterprise fails to declare the tax payable
pursuant to Article 39 of the EIT Law, the tax authority may order it to pay the tax due within the required time limits, and



the non-resident enterprise shall declare and pay the tax payable within such time limits specified by the tax authority. If the
non-resident enterprise, however, voluntarily declares and pays the tax payable before the tax authority orders it to do so
within the required time limits, it shall be deemed that such enterprise has paid the tax in time. A We face uncertainties as to
the reporting and assessment of reasonable commercial purposes and future transactions where PRC taxable assets are
involved, such as offshore restructuring, selling shares of our offshore subsidiaries, and investments. In the event of being
assessed as having no reasonable commercial purposes in an indirect transfer transaction, we may be subject to filing
obligations or taxed if we are a transferor in such transactions, and may be subject to withholding obligations (to be specific,
a 10% withholding tax for the transfer of equity interests) if we are a transferee in such transactions, under SAT Circular 7
and SAT Circular 37. Our PRC subsidiary may be requested to assist in the filing under the SAT circulars for share transfer by
investors who are non-PRC resident enterprises. As a result, we may be required to expend valuable resources to comply with
the SAT circulars or to request the relevant transferors from whom we purchase taxable assets to comply with these
circulars, or to establish that we should not be taxed under these circulars, which may have a material adverse effect on our
financial condition and results of operations. A The M&A Rules and certain other PRC regulations establish complex
procedures for some acquisitions of Chinese companies by foreign investors, which could make it more difficult for us to
pursue growth through acquisitions in China. A The Regulations on Mergers and Acquisitions of Domestic Companies by
Foreign Investors, or the 4€eM&A Rules,a€ and recently adopted regulations and rules concerning mergers and acquisitions
established additional procedures and requirements that could make merger and acquisition activities by foreign investors
more time consuming and complex. For example, the M&A Rules require that the Ministry of Commerce of the PRC
(&€ceMOFCOMa¢€) be notified in advance of any change-of-control transaction in which a foreign investor takes control of a
PRC domestic enterprise, if (i) any important industry is concerned, (ii) such transaction involves factors that have or may
have impact on the national economic security, or (iii) such transaction will lead to a change in control of a domestic
enterprise which holds a famous trademark or PRC time-honored brand. MOFCOM must also be notified in advance of
mergers or acquisitions that allow one market player to take control of or to exert a decisive impact on another market player
when the threshold under the Provisions on Thresholds for Prior Notification of Concentrations of Undertakings, or the
a€cePrior Notification Rules,a€ issued by the State Council in August 2008 are triggered. In addition, the security review
rules issued by MOFCOM that became effective in September 2011 specify that mergers and acquisitions by foreign investors
that raise 4&€cenational defense and securitya€ concerns and mergers and acquisitions through which foreign investors may
acquire de facto control over domestic enterprises that raise &€cenational securitya€ concerns are subject to strict review by
MOFCOM. The rules further prohibit any activities attempting to bypass a security review, including by structuring the
transaction through a proxy or contractual control arrangement. In the future, we may grow our business by acquiring
complementary businesses. Complying with the requirements of the above-mentioned regulations and other relevant rules to
complete such transactions could be time consuming, and any required approval processes, including obtaining approval
from MOFCOM or its local counterparts may delay or inhibit our ability to complete such transactions. It is clear that our
business would not be deemed to be in an industry that raises &€cenational defense and securitya€ or a&€cenational securitya€
concerns. MOFCOM or other government agencies, however, may publish explanations in the future determining that our
business is in an industry subject to the security review, in which case our future acquisitions in the PRC, including those by
way of entering into contractual control arrangements with target entities, may be closely scrutinized or prohibited. Our
ability to expand our business or maintain or expand our market share through future acquisitions would as such be
materially and adversely affected. A A A Risks Related to Our Common Stock, this Offering, and Our Status as a Public
Company A Our common stock may be delisted or prohibited from being traded on a national exchange under the Holding
Foreign Companies Accountable Act (the &€0eHFCA Acta€) and the Consolidated Appropriations Act, 2023, if the Public
Company Accounting Oversight Board (the 4€0ePCAOBA&£) is unable to inspect our auditors for two consecutive years. The
delisting of our common stock, or the threat of their being delisted, may materially and adversely affect the value of your
investment. A 19 A A On May 20, 2020, the U.S. Senate passed the HFCA Act requiring a foreign company to certify it is not
owned or controlled by a foreign government if the PCAOB is unable to audit specified reports because the company uses a
foreign auditor not subject to PCAOB inspection. If the PCAOB is unable to inspect the companya€™s auditors for three
consecutive years, the issuerd€™s securities are prohibited to trade on a national exchange. On December 2, 2020, the U.S.
House of Representatives approved the HFCA Act. On December 18, 2020, the HFCA Act was signed into law. A On March
24, 2021, the SEC announced the adoption of interim final amendments to implement the submission and disclosure
requirements of the HFCA Act. In the announcement, the SEC clarifies that before any issuer will have to comply with the
interim final amendments, the SEC must implement a process for identifying covered issuers. The announcement also states
that the SEC staff is actively assessing how best to implement the other requirements of the HFCA Act, including the
identification process and the trading prohibition requirements. A On June 22, 2021, the U.S. Senate passed the Accelerating
Holding Foreign Companies Accountable Act and on December 29, 2022, legislation entitled 4€oeConsolidated Appropriations
Act, 20234€ (the a€eConsolidated Appropriations Acta€) was signed into law by President Biden, which contained, among
other things, an identical provision to the Accelerating Holding Foreign Companies Accountable Act and amended the HFCA
Act by requiring the SEC to prohibit an issuera€™ s securities from trading on any U.S. stock exchanges if its auditor is not
subject to PCAOB inspections for two consecutive years instead of three, thus reducing the time period for triggering the
prohibition on trading. A On September 22, 2021, the PCAOB adopted a final rule implementing the HFCA Act, which
provides a framework for the PCAOB to use when determining, as contemplated under the HFCA Act, whether the board of
directors of a company is unable to inspect or investigate completely registered public accounting firms located in a foreign
jurisdiction because of a position taken by one or more authorities in that jurisdiction. A On December 2, 2021, the SEC
issued amendments to finalize rules implementing the submission and disclosure requirements in the HFCA Act, which
became effective on January 10, 2022. The rules apply to registrants that the SEC identifies as having filed an annual report
with an audit report issued by a registered public accounting firm that is located in a foreign jurisdiction and that PCAOB is
unable to inspect or investigate completely because of a position taken by an authority in foreign jurisdictions. A On
December 16, 2021, the PCAOB issued a report on its determinations that it was unable to inspect or investigate completely
PCAOB-registered public accounting firms headquartered in Mainland China and in Hong Kong because of positions taken by
PRC and Hong Kong authorities in those jurisdictions. A On August 26, 2022, theA PCAOBA announced that it had signed a
Statement of Protocol (the a€ceStatement of Protocola€) with the CSRC and the Ministry of Finance of China. The terms of
the Statement of Protocol would grant theA PCAOBA complete access to audit work papers and other information so that it
may inspect and investigateA PCAOB-registered accounting firms headquartered in China and Hong Kong. On December 15,
2022, the PCAOB announced that it was able to secure complete access to inspect and investigate PCAOB-registered public
accounting firms headquartered in mainland China and Hong Kong completely in 2022. The PCAOB vacated its previous 2021
determinations that the PCAOB was unable to inspect or investigate completely registered public accounting firms
headquartered in mainland China and Hong Kong. A Our auditor, WWC, P.C., the independent registered public accounting
firm that issued the audit report included elsewhere in this prospectus, as an auditor of companies that are traded publicly in
the United States and a U.S.-based accounting firm registered with the PCAOB, is headquartered in Mateo, CA and is subject



to laws in the United States pursuant to which the PCAOB conducts regular inspections to assess its compliance with the
applicable professional standards. WWC, P.C., is not headquartered in China or Hong Kong. Notwithstanding the

foregoing,A if the PCAOB determines that it cannot inspect or fully investigate our auditor at such future time, trading in our
common stock will be prohibited under the HFCA Act and NYSE American may determine to delist our common stock. A A
Moreover, the recent developments would add uncertainties to the listing of our common stock, and we cannot assure you
whether SEC, NYSE American or regulatory authorities would apply additional and more stringent criteria to us after
considering the effectiveness of our auditora€™s audit procedures and quality control procedures, adequacy of personnel and
training, or the sufficiency of resources, geographic reach or experience as it relates to the audit of our financial statements.
A 20 A A The purchase price for our common stock may not be indicative of prices that will prevail in the trading market
and such market prices may be volatile. A The purchase price for our common stock does not bear any relationship to our
earnings, book value or any other indicia of value. We cannot assure you that the market price of our common stock will not
decline significantly below the purchase price. The financial markets in the United States and other countries have
experienced significant price and volume fluctuations in the last few years. Volatility in the price of our common stock may be
caused by factors outside of our control and may be unrelated or disproportionate to changes in our results of operations.

A A You may experience extreme stock price volatility, including any stock-run up, unrelated to our actual or expected
operating performance, financial condition or prospects, making it difficult for prospective investors to assess the rapidly
changing value of our common stock. A Our common stock may be subject to extreme volatility that is seemingly unrelated to
the underlying performance of our business. In particular, our common stock may be subject to rapid and substantial price
volatility, low volumes of trades and large spreads in bid and ask prices, given that we have relatively small public floats.
Such volatility, including any stock-run up, may be unrelated to our actual or expected operating performance, financial
condition or prospects. A Holders of our common stock may also not be able to readily liquidate their investment or may be
forced to sell at depressed prices due to low volume trading. Broad market fluctuations and general economic and political
conditions may also adversely affect the market price of our common stock. As a result of this volatility, investors may
experience losses on their investment in our common stock. Furthermore, the potential extreme volatility may confuse the
public investors of the value of our stock, distort the market perception of our stock price, our companya€™s financial
performance, public image, and negatively affect the long-term liquidity of our common stock, regardless of our actual or
expected operating performance. If we encounter such volatility, including any rapid stock price increases and declines
seemingly unrelated to our actual or expected operating performance and financial condition or prospects, it will likely make
it difficult and confusing for prospective investors to assess the rapidly changing value of our common stock and understand
the value thereof. A Raising additional capital by issuing securities may cause dilution to existing shareholders and/or have
other adverse effects on our operations. A We may need to raise future capital to implement our business strategies. We may
seek additional capital through a combination of public and private equity offerings, debt financings, strategic partnerships
and alliances and licensing arrangements. To the extent that we raise additional capital through the sale of equity,
convertible debt securities or other equity-based derivative securities, the existing shareholdersa€™ ownership interest will
be diluted and the terms may include liquidation or other preferences that adversely affect the existing shareholdersa€™
rights as shareholders. Any additional indebtedness we incur would result in increased fixed payment obligations and could
involve restrictive covenants, such as limitations on our ability to incur additional debt, limitations on our ability to acquire or
license intellectual property rights and other operating restrictions that could adversely impact our ability to conduct our
business. Furthermore, the issuance of additional securities, whether equity or debt, by us, or the possibility of such issuance,
may cause the market price of our common stock to decline and existing shareholders may not agree with our financing plans
or the terms of such financings. If we raise additional funds through strategic partnerships and alliances and licensing
arrangements with third parties, we may have to relinquish valuable rights to our technologies, or our products, or grant
licenses on terms unfavorable to us. Adequate additional financing may not be available to us on acceptable terms, or at all.
A We do not intend to pay dividends for the foreseeable future. A We currently intend to retain any future earnings to
finance the operation and expansion of our business, and we do not expect to declare or pay any dividends in the foreseeable
future. As a result, you may only receive a return on your investment in our common stock if the market price of our common
stock increases. A If securities or industry analysts do not publish research or reports about our business, or if they publish a
negative report regarding our shares of common stock, the price of our common stock and trading volume could decline. A
21 A A The trading market for our common stock may depend in part on the research and reports that industry or securities
analysts publish about us or our business. We do not have any control over these analysts. If one or more of the analysts who
cover us downgrade us, the price of our common stock would likely decline. If one or more of these analysts cease coverage
of our company or fail to regularly publish reports on us, we could lose visibility in the financial markets, which could cause
the price of our common stock and the trading volume to decline. A The market price of our common stock may be volatile or
may decline regardless of our operating performance, and you may not be able to resell your shares at or above the purchase
price. A The purchase price for our common stock may vary from the market price of our common stock. If you purchase our
common stock in this offering, you may not be able to resell those shares at or above the purchase price. The market price of
our common stock may fluctuate significantly in response to numerous factors, many of which are beyond our control,
including: A A 4— actual or anticipated fluctuations in our revenue and other operating results; A A 4— the financial
projections we may provide to the public, any changes in these projections or our failure to meet these projections; A A a—
actions of securities analysts who initiate or maintain coverage of us, changes in financial estimates by any securities analysts
who follow our company or our failure to meet these estimates or the expectations of investors; A A 4&— announcements by
us or our competitors of significant products or features, technical innovations, acquisitions, strategic partnerships, joint
ventures or capital commitments; A A 4— price and volume fluctuations in the overall stock market, including as a result of
trends in the economy as a whole; A A 4— lawsuits threatened or filed against us; and A A 4— other events or factors,
including those resulting from war or incidents of terrorism, or responses to these events. A In addition, the stock markets
have experienced extreme price and volume fluctuations that have affected and continue to affect the market prices of equity
securities of many companies. Stock prices of many companies have fluctuated in a manner unrelated or disproportionate to
the operating performance of those companies. Our common stock closed as high as $1.64 and as low as $0.15 per share
between January 1, 2024 and December 20, 2024 on NYSE American.A In the past, stockholders have filed securities class
action litigation following periods of market volatility. If we were to become involved in securities litigation, it could subject
us to substantial costs, divert resources and the attention of management from our business and adversely affect our
business. A NYSE American may apply additional and more stringent criteria for our continued listing because insiders hold
a large portion of the Companya€™s listed securities. A NYSE American Company Guide Section 101 provides NYSE
American with broad discretionary authority over the continued listing of securities in NYSE American and NYSE American
may use such discretion to apply additional or more stringent criteria for the continued listing of particular securities, or
suspend or delist particular securities based on any event, condition, or circumstance that exists or occurs that makes
continued listing of the securities on NYSE American inadvisable or unwarranted in the opinion of NYSE American, even
though the securities meet all enumerated criteria for continued listing on NYSE American. In addition, NYSE American has



used its discretion to deny continued listing or to apply additional and more stringent criteria in the instances, including but
not limited to: where the company engaged an auditor that has not been subject to an inspection by the PCAOB, an auditor
that PCAOB cannot inspect, or an auditor that has not demonstrated sufficient resources, geographic reach, or experience to
adequately perform the companya€™s audit. Our public offering will be relatively small and the insiders of our Company will
hold a large portion of the companya€™s listed securities. NYSE American might apply additional and more stringent criteria
for our initial and continued listing, which might cause a delay or even denial of our listing application. A 22 A A Asa
d€cecontrolled companya€ under the rules of the NYSE American Company Guide, we may choose to exempt our Company
from certain corporate governance requirements that could have an adverse effect on our public stockholders. A Lin Li, our
Chairman of the Board, Chief Executive Officer, President, Secretary, and Treasurer, currently owns a majority of the voting
power of our issued and outstanding common stock. Under the NYSE American Company Guide Section 801(a), a company of
which more than 50% of the voting power is held by an individual, group or another company is a a€cecontrolled companya€.
A d€cecontrolled companya€ may elect not to comply with certain corporate governance requirements, including the
requirement that a majority of our directors be independent, as defined in the NYSE American Company Guide, the
requirement that our director nominees must be selected or recommended to the Board for determination, by either a
Nomination Committee comprised solely of independent directors or by a majority of the independent directors, the
requirement that we have a formal written charter or board resolution, as applicable, addressing the nominations process
and such related matters as may be required under the federal securities laws, and the requirement that compensation of the
chief executive officer must be determined, or recommended to the Board for determination, either by a Compensation
Committee comprised of independent directors or by a majority of the independent directors on its Board of Directors and
that compensation for all other officers must be determined, or recommended to the Board for determination, either by such
Compensation Committee or a majority of the independent directors on the companya€™s Board of Directors. Although we do
not intend to rely on the &€cecontrolled companya€ exemption under the NYSE American Company Guide, we could elect to
rely on this exemption in the future. If we elect to rely on the &€cecontrolled companya€ exemption, 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, during any time while we remain
a controlled company relying on the exemption and during any transition period following a time when we are no longer a
controlled company, you would not have the same protections afforded to shareholders of companies that are subject to all of
the NYSE American corporate governance requirements. Our status as a controlled company could cause our common stock
to look less attractive to certain investors or otherwise harm our trading price. A Anti-takeoverA provisions in our charter
documents andA NevadaA law could discourage, delay or prevent a change in control of our company and may affect the
trading price of our common stock. A We are aA NevadaA corporation and theA anti-takeoverA provisions of

theA NevadaA Revised Statutes may have the effect of deterring unsolicited takeovers or delaying or preventing a change in
control of our company or changes in our management, including transactions in which our stockholders might otherwise
receive a premium for their shares over then current market prices. In addition, these provisions may limit the ability of
stockholders to approve transactions that they may deem to be in their best interests. These provisions include: A A-the
inability of stockholders to call special meetings; A A-the &€cebusiness combinationsa€ and 4€cecontrol share acquisitionsa€
provisions of Nevada law, to the extent applicable, could discourage attempts to acquire our stockholders stock even on
terms above the prevailing market price; and A A-the ability of our board of directors to designate the terms of and issue new
series of preferred stock without stockholder approval, which could include the right to approve an acquisition or other
change in our control or could be used to institute a rights plan, also known as a poison pill, that would dilute the stock
ownership of a potential hostile acquirer, likely preventing acquisitions that have not been approved by our board of
directors. A A The existence of the forgoing provisions and anti-takeover measures could limit the price that investors might
be willing to pay in the future for shares of our common stock. They could also deter potential acquirers of our company,
thereby reducing the likelihood that you could receive a premium for your common stock in an acquisition. A In addition, our
Articles of Incorporation and Bylaws may discourage, delay, or prevent a change in our management or control over us that
stockholders may consider favorable. Our Articles of Incorporation and our Bylaws (i) provide that vacancies on our Board,
including newly created directorships, may be filled by a majority vote of directors then in office, and (ii) provide that the
Board shall have the sole power to amend, modify or repeal the Bylaws. A We indemnify our officers and directors against
liability to us and our security holders, and such indemnification could increase our operating costs. A Our articles of
incorporation and bylaws require us to indemnify our officers and directors against claims associated with carrying out the
duties of their offices. We are also required to advance the costs of certain legal defenses upon the indemnitee undertaking to
repay such expenses to the extent it is determined that such person was not entitled to indemnification of such expenses.
Insofar as indemnification for liabilities arising under theA Securities ActA may be permitted to our officers, directors, or
control persons, the SEC has advised that such indemnification is against public policy and is therefore unenforceable.A A
We cannot predict the impact ourA multi-classA structureA may have on the stock price of our common stock. A We cannot
predict whether ourA multi-classA structureA will result in a lower or more volatile market price of our common stock or in
adverse publicity or other adverse consequences. For example, certain index providers have policies that restrict or prohibit
the inclusion of companies with multiple-class share structures in certain of their indices, including the Russell 2000 and the
S&P 500, S&P MidCap 400 and S&P SmallCap 600, which together make up the S&P Composite 1500. Beginning in 2017,
MSCI, a leading stock index provider, opened public consultations on their treatment ofA no-voteA and multi-class structures
and temporarily barred new multi-class listings from certain of its indices. However, in October 2018, MSCI announced its
decision to include equity securities a€cewith unequal voting structuresa€ in its indices and to launch a new index that
specifically includes voting rights in its eligibility criteria. Under the announced policies, our multi-class capital structure will
make us ineligible for inclusion in certain indices, and as a result, mutual funds, exchange-traded funds and other investment
vehicles that attempt to passively track those indices will not be investing in our stock. These policies may depress the
valuations of publicly traded companies that are excluded from the indices compared to those of other similar companies that
are included. Because of ourA multi-classA structure, we will likely be excluded from certain of these indices and we cannot
assure you that other stock indices will not take similar actions. Given the sustained flow of investment funds into passive
strategies that seek to track certain indices, exclusion from stock indices would likely preclude investment by many of these
funds and could make shares of our common stock less attractive to other investors. As a result, the market price of shares of
our common stock could be adversely affected. A 23 A A We are an 4€ceemerging growth company,a€ as defined in the
Securities Act, and a &€cesmaller reporting company,a€ as defined in the Exchange Act, and we cannot be certain if the
reduced disclosure requirements applicable to emerging growth companies and smaller reporting companies will make our
common stock less attractive to investors. A We are an &€ceemerging growth company,a€ as defined in Section 2(a) of the
Securities Act, as modified by the JOBS Act, and we intend to take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies that are not emerging growth companies including, but not
limited to, not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act,
and reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements. We



cannot predict if investors will find our common stock less attractive if we rely on these exemptions. If some investors find
our common stock less attractive as a result, there may be a less active trading market for our common stock and our share
price may be more volatile. A We are also a &€cesmaller reporting companya€ as defined in the Exchange Act. We may
continue to be a smaller reporting company even after we are no longer an emerging growth company. We may take
advantage of certain of the scaled disclosures available to smaller reporting companies until the fiscal year following the
determination that our voting and non-voting ordinary shares held by non-affiliates is more than $250 million measured on
the last business day of our second fiscal quarter, or our annual revenues are more than $100 million during the most
recently completed fiscal year and our voting and non-voting ordinary shares held by non-affiliates is more than $700 million
measured on the last business day of our second fiscal quarter. AA 24 A A CAUTIONARY NOTE REGARDING FORWARD-
LOOKING STATEMENTS A This prospectus contains forward looking statements that involve risks and uncertainties,
principally in the sections entitled 4€ceBusiness,a€ d€ceRisk Factors,a€ and d€ceManagementa€™ s Discussion and Analysis of
Financial Condition and Results of Operations.a€ All statements other than statements of historical fact contained in this
prospectus, including statements regarding future events, our future financial performance, business strategy and plans and
objectives of management for future operations, are forward-looking statements. We have attempted to identify forward-
looking statements by terminology including d€ceanticipates,a€ a€cebelieves,a€ d€cecan,a€ a€oecontinue,a€ 4€cecould,a€
d€oecestimates,a€ a€oeexpects,a€ a€ceintends,a€ a€cemay,a€ d€ceplans,a€ a€cepotential,a€ a€cepredicts,a€ a€ceshould,é€ or
a€cewilla€ or the negative of these terms or other comparable terminology. Although we do not make forward looking
statements unless we believe we have a reasonable basis for doing so, we cannot guarantee their accuracy. These statements
are only predictions and involve known and unknown risks, uncertainties and other factors, including the risks outlined under
a€ceRisk Factorsa€ or elsewhere in this prospectus, which may cause our or our industrya€™s actual results, levels of
activity, performance or achievements expressed or implied by these forward-looking statements. Moreover, we operate in a
very competitive and rapidly changing environment. New risks emerge from time to time and it is not possible for us to
predict all risk factors, nor can we address the impact of all factors on our business or the extent to which any factor, or
combination of factors, may cause our actual results to differ materially from those contained in any forward-looking
statements. All forward-looking statements included in this document are based on information available to us on the date
hereof, and we assume no obligation to update any such forward-looking statements.A A You should not place undue
reliance on any forward-looking statement, each of which applies only as of the date of this prospectus. Before you invest in
our securities, you should be aware that the occurrence of the events described in the section entitled &€eeRisk Factorsa€
and elsewhere in this prospectus could negatively affect our business, operating results, financial condition and stock price.
Except as required by law, we undertake no obligation to update or revise publicly any of the forward-looking statements
after the date of this prospectus to conform our statements to actual results or changed expectations.A A 25 A A
ACQUISITIONS AND PRIVATE PLACEMENTS A Acquisition of Cedar Modern Limited A On October 11, 2024, the Company
entered into a share purchase agreement (the a€ceCedar SPAa€) with Chuntao Li, pursuant to which Chuntao Li has agreed
to transfer to the Company all of the outstanding shares of Cedar Modern Limited, a company incorporated under the laws of
Hong Kong, in exchange for the issuance of 4,484,400 shares of the Companya€™s common stock to Chuntao Li. The
transaction was closed on October 14, 2024.A A Acquisition of Raleigh Industries Limited A On November 13, 2024, the
Company entered into a share purchase agreement (the a€ceRaleigh SPA&€) with Jianqun Xu, pursuant to which Jianqun Xu
has agreed to transfer to the Company all of the outstanding shares of Raleigh Industries Limited, a company incorporated
under the laws of Hong Kong, in exchange for the issuance of 4,500,000 shares of the Companya€™s common stock to
Jianqun Xu. The transaction was closed on November 13, 2024. A Financing and Strategic Planning Advisory Agreement with
Linkun Investment LLC A On December 4, 2024, the Company entered into a Financing and Strategic Planning Advisory
Agreement with Linkun Investment LLC (&€ceLinkun Investment,a€ and such agreement, the &€ceLinkun Investment
Consulting Agreementa€). Pursuant to the Linkun Investment Consulting Agreement, Linkun Investment has agreed to
provide certain strategic planning advisory services in connection with the Companya€™s business development during the
term of the agreement, which is for six months from the date of execution of the Linkun Investment Consulting Agreement,
unless otherwise earlier terminated by mutual agreement of the parties. A In consideration for agreeing to provide such
supply chain related consulting services under the Linkun Investment Consulting Agreement, the Company issued 3,000,000
shares of common stock to an entity designated by Linkun Investment on December 9, 2024. A Business Development
Agreement with CAKL Holdings Sdn Bhd A On December 4, 2024, the Company entered into a Business Development
Agreement with CAKL Holdings Sdn Bhd (4€0eCAKL&€, and such agreement, the &€ CAKL Consulting Agreementa€).
Pursuant to the CAKL Consulting Agreement, CAKL has agreed to provide supply chain related consulting services in
connection with the Companya€™ s business development, sales strategies, promotion and marketing planning, during the
term of the agreement, which is for one year from the date of execution of the CAKL Consulting Agreement. A In
consideration for agreeing to provide such supply chain related consulting services under the CAKL Consulting Agreement,
the Company issued 4,500,000 shares of common stock to an entity designated by CAKL on December 9, 2024. A Technical
Service Agreement with San River International Sdn Bhd A On December 4, 2024, the Company entered into a Technical
Service Agreement with San River International Sdn Bhd (&€ceSan Rivera€, and such agreement, the a€ceSan River
Consulting Agreementa€). Pursuant to the San River Consulting Agreement, San River has agreed to provide technical
support, business support and related consulting services in connection with the Companya€™s business development, and
as reasonably requested by the Company, during the term of the agreement, which is for one year from the date of execution
of the San River Consulting Agreement, unless otherwise earlier terminated in accordance with the terms of the San River
Consulting Agreement. A In consideration for agreeing to provide such technical support, business support and related
consulting services under the San River Consulting Agreement, the Company issued 4,600,000 shares of common stock to an
entity designated by San River on December 9, 2024. A Oneflow Private Placement A On December 6, 2024, the Company
entered into a securities purchase agreement with Oneflow LLC as the lead investor and four other passive investors (the
a€eOneflow SPA4a€), pursuant to which the Company agreed to sell common stock to various purchasers (the a€ceOneflow
Purchaserséa€) in a private placement transaction (the &€oeOneflow Private Placementa€). Pursuant to the Oneflow SPA, the
Company agreed to transfer, assign, set over and deliver to the Oneflow Purchasers and the Oneflow Purchasers agreed,
severally and not jointly, to acquire from the Company in the aggregate 40,000,000 shares of common stock at the average of
the closing prices for the five trading days immediately prior to the closing per share. A 26 A A X29 Private Placement A
On December 6, 2024, the Company entered into a securities purchase agreement with X29 LLC as the lead investor and four
other passive investors (the &€0eX29 SPA&€), pursuant to which the Company agreed to sell common stock to these investors
(the 4€0eX29 Purchasersa€) in a private placement transaction (the 4€0eX29 Private Placementa€). Pursuant to the X29 SPA,
the Company agreed to transfer, assign, set over and deliver to the X29 Purchasers and the X29 Purchasers agreed, severally
and not jointly, to acquire from the Company in the aggregate 80,000,000 shares of common stock at the average of the
closing prices for the five trading days immediately prior to the closing per share. A Caitlin Private Placement A On
December 20, 2024, the Company entered into a securities purchase agreement with Caitlin Xu Kang as the lead investor and
other passive investors (the &€oeCaitlin SPA&€), pursuant to which the Company agreed to sell common stock to these



investors (the a€ceCaitlin Purchasersa€) in a private placement transaction (the a€ceCaitlin Private Placementa€). Pursuant
to the Caitlin SPA, the Company agreed to transfer, assign, set over and deliver to the Caitlin Purchasers and the Caitlin
Purchasers agreed, severally and not jointly, to acquire from the Company in the aggregate 9,000,000 shares of common
stock at $0.15 per share, with the total consideration of $1,350,000. The transaction was closed on December 20, 2024. A All
of the shares above were offered and sold in a transaction not involving a public offering and in compliance with exemptions
from registration afforded by Section 4(a)(2) of the Securities Act of 1933, as amended, and/or Rule 506 of Regulation D
promulgated thereunder. A Our registration of the Registered Shares covered by this prospectus does not mean that the
Selling Stockholders will offer or sell any of the Registered Shares if or when exercised. The Selling Stockholders may offer,
sell or distribute all or a portion of their Registered Shares publicly or through private transactions at prevailing market
prices or at negotiated prices. We provide more information about how the Selling Stockholders may sell the Registered
Shares in the section titled 4€cePlan of Distribution.4€ A USE OF PROCEEDS A This prospectus relates to the Registered
Shares of the selling stockholders that may be offered and sold from time to time by the selling stockholders. We will not
receive any proceeds from the resale of the Registered Shares by the selling stockholders. A The selling stockholders will pay
any underwriting discounts and commissions and expenses incurred by the selling stockholders for brokerage, accounting,
tax or legal services or any other expenses incurred by the selling stockholders in disposing of the Registered Shares. We will
bear all other costs, fees, and expenses incurred in effecting the registration of the Registered Shares covered by this
prospectus, including, without limitation, all registration and filing fees, and fees and expenses of our counsel and our
accountants. A 27 A’ A CORPORATE HISTORY AND STRUCTURE A We commenced operations in August 2013 with the
establishment of NBS in Delaware. A In December 2013, NCP was established in China. Most of our products are
manufactured through NCP. A In March 2014, Benchwick was established in Hong Kong. All the wholesale and distribution
operations are conducted through Benchwick. A In April 2014, Marco was established in China. All the import/export of our
products are conducted through Marco. A In February 2016, NDC was established in California. NDC is a distribution center
in the United States and maintains a small inventory for retail sales. A In September 2017, Ringold was established in China.
All of the raw materials are procured from third parties through Ringold. A In September 2018, Crazy Industry was
established in China. Crazy Industry is the research and development hub. A In June 2020, Dotfloor was established in
California. Dotfloor operates dotfloor.com, our online store that offers our vinyl flooring products to retail customers in the
United States. A In March 2022, Northann, our current ultimate holding company, was incorporated in Nevada as part of the
restructuring transactions in contemplation of our initial public offering. In connection with its incorporation, in April 2022,
we completed a share swap transaction and issued common stock and Series A Preferred Stock of Northann to the then
existing stockholders of NBS, based on their then respective equity interests held in NBS. NBS then became our wholly
owned subsidiary. A On July 5, 2023, we effected a 2-for-1 reverse split of our issued and outstanding shares of common
stock and Series A Preferred Stock. A In October 2023, the Company consummated the initial public offering of 1,380,000
shares of common stock (including overallotment to underwriters), par value $0.001 per share, at an offering price of $5.00
per share. A The following diagram illustrates our current corporate structure. A 28 A’ A DESCRIPTION OF CAPITAL
STOCKA A Authorized Stock A The Company is authorized to issue 500,000,000 shares of capital stock, consisting of
400,000,000 shares of common stock, par value US$0.001 per share, and 100,000,000 shares of preferred stock, par value
US$0.001 per share. 20,000,000 shares were designated to be series A preferred stock (the a&€meSeries A Preferred Stocka€)
out of the 100,000,000 shares of blank check preferred stock. Each share of common stock is entitled to one vote and each
share of Series A Preferred Stock is entitled to ten votes on any matter on which action of the stockholders of the corporation
is sought. The Series A Preferred Stock will vote together with the common stock. Common stock and Series A Preferred
Stock are not convertible into each other. Holders of Series A Preferred Stock are not entitled to receive dividends. The
Series A Preferred Stock does not have liquidation preference over the Companya€™s Common Stock, and therefore ranks
pari passu with the Common Stock in the event of liquidation. A Common Stock A Each share of common stock entitles the
holder to one vote, in person or proxy, on any matter on which action of the stockholders of the corporation is sought. The
holders of our common stock possess all voting power. Generally, all matters to be voted on by stockholders must be
approved by a majority (or, in the case of election of directors, by a plurality) of the votes entitled to be cast by all shares of
our common stock that are present in person or represented by proxy, subject to any voting rights granted to holders of any
preferred stock. Holders of our common stock representing at least one-third our capital stock issued, outstanding and
entitled to vote, represented in person or by proxy, are necessary to constitute a quorum at any meeting of our stockholders.
A vote by the holders of a majority of our outstanding shares is required to effectuate certain fundamental corporate changes
such as liquidation, merger or an amendment to our Articles of Incorporation. Our Articles of Incorporation do not provide for
cumulative voting in the election of directors. A Preferred Stock A Our board of directors may authorize preferred shares of
stock and to divide the authorized shares of our preferred stock into one or more series, each of which must be so designated
as to distinguish the shares of each series of preferred stock from the shares of all other series and classes. Our board of
directors is authorized, within any limitations prescribed by law and our Articles of Incorporation, to fix and determine the
designations, rights, qualifications, preferences, limitations and terms of the shares of any series of preferred stock including,
but not limited to, the following: A A 1. The number of shares constituting that series and the distinctive designation of that
series, which may be by distinguishing number, letter or title; A A 2. The dividend rate on the shares of that series, whether
dividends will be cumulative, and if so, from which date(s), and the relative rights of priority, if any, of payment of dividends
on shares of that series; A A 3. Whether that series will have voting rights, in addition to the voting rights provided by law,
and, if so, the terms of such voting rights; A A 4. Whether that series will have conversion privileges, and, if so, the terms
and conditions of such conversion, including provision for adjustment of the conversion rate in such events as the Board of
Directors determines; A A 5. Whether or not the shares of that series will be redeemable, and, if so, the terms and
conditions of such redemption, including the date or date upon or after which they are redeemable, and the amount per share
payable in case of redemption, which amount may vary under different conditions and at different redemption dates; A A 6.
Whether that series will have a sinking fund for the redemption or purchase of shares of that series, and, if so, the terms and
amount of such sinking fund; A A 7. The rights of the shares of that series in the event of voluntary or involuntary
liquidation, dissolution or winding up of the corporation, and the relative rights of priority, if any, of payment of shares of that
series; and A A 8. Any other relative rights, preferences and limitations of that series. A 29 A A On March 23, 2022, the
Company filed a Certificate of Designation to our Articles of Incorporation with the Secretary of State of the State of Nevada
to reflect the creation of Blank Check Preferred Stock. As a result, as of the date of this prospectus the capital stock of the
Company consists of 400,000,000 shares of common stock, US$0.001 par value, and 100,000,000 shares of blank check
preferred stock. 20,000,000 shares were designated to be Series A Preferred Stock out of the 100,000,000 shares of blank
check preferred stock. A The Company issued 5,000,000 shares of series A preferred stock, par value $0.001 per share
(a€ceSeries A Preferred Stocka€) to Lin Li, the Companya€™s Chairman of the Board, Chief Executive Officer, President,
Secretary, and Treasurer, for a consideration of $5,000, effective June 22, 2024. On November 7, 2024, as approved by the
board of directors of the Company and as agreed by Lin Li, the Company rescinded these 5,000,000 shares of Series A
Preferred Stock, effective as of June 22, 2024. As a result, the number of shares of Series A Preferred Stock owned by Lin Li



decreased from 10,000,000 to 5,000,000, representing all issued and outstanding shares of Series A Preferred Stock of the
Company. Each share of Series A Preferred Stock is entitled to ten votes on any matter on which action of the stockholders of
the Company is sought. As part of the cancellation, the Company returned the $5,000 previously paid by Lin Li. A Series A
Preferred Stock A We have one designated class of preferred stock known as Series A Preferred Stock. Each share of Series
A Preferred Stock entitles the holder to ten votes, in person or proxy, on any matter on which action of the stockholders of
the corporation is sought. The Series A Preferred Stock will vote together with the common stock. The holders of Series A
Preferred Stock shall not be entitled to receive dividends of any kind. The Series A Preferred Stock shall not be subject to
conversion into Common Stock or other equity authorized to be issued by the Company. A Reserve Stock Split A On July 5,
2023, as approved by the board of directors and the majority shareholder of the Company, the Company effected a reverse
split of our outstanding common stock and Series A Preferred Stock at a ratio of 2-for-1. All references to common stock,
Series A Preferred Stock, share data, per share data, and related information have been retroactively adjusted, where
applicable, in this prospectus to reflect the reverse split of our issued and outstanding common stock and Series A Preferred
Stock as if these events had occurred at the beginning of the earliest period presented. A Listing of Common Stock A We
listed our common stock on the NYSE American under the symbol 4€0eNCLA€. A Transfer Agent and Registrar A The
transfer agent for our common stock is VStock Transfer LL.C. The address is 18 Lafayette P1, Woodmere, NY 11598. The
telephone number is (212) 828-8436. AA 30 A A SELLING STOCKHOLDERS A Unless the context otherwise requires, as
used in this prospectus, a€ceselling stockholdersa€ includes the selling stockholders listed below and donees, pledgees,
transferees or other successors-in-interest selling shares received after the date of this prospectus from the selling
stockholder as a gift, pledge or other non-sale related transfer. A The shares of common stock being offered by the selling
stockholders are those issued to the selling stockholders. We are registering the shares of common stock in order to permit
the selling stockholders to offer the shares for resale from time to time. The selling stockholders have not had any material
relationship with us within the past three years. A The table below lists the selling stockholders and other information
regarding the beneficial ownership (as determined under Section 13(d) of the Securities Exchange Act of 1934, as amended,
and the rules and regulations thereunder) of the shares of common stock held by the selling stockholders. The second column
lists the number of shares of common stock beneficially owned by the selling stockholders, based on its beneficial ownership
of shares of common stock. The third column lists the shares of common stock being offered by this prospectus by the selling
stockholders. This prospectus generally covers the resale of the sum of the number of shares of common stock issued. The
fourth column assumes the sale of all of the shares of common stock offered by the selling stockholders pursuant to this
prospectus. A The selling stockholders may sell all, some or none of their shares of common stock in this offering. See
a€cePlan of Distribution.A€ A A A Beneficial Ownership Before OfferingA A Number of Shares of CommonA A Beneficial
Ownership After Offering(1)A NameA Number of Shares of Common StockA A PercentA A Stock offered by Selling
ShareholderA A Number of Shares of Common Stock(2)A A PercentA Chuntao Li (3)A A 4,484,400A A A 8.1%A

A 4,484,400A A AOAA A OA Jianqun Xu (4)A A 4,500,000A A A 8.1%A A 4,500,000A A AOAA AOA MORNINGSTAR
VENTURE CAPITAL LIMITED (5)A A 3,000,000A A A 5.4%A A 3,000,000AA AOQAA AOA GREYSKING ASSET
MANAGEMENT LLC (6)A A 4,500,000A A A 8.1%A A 4,500,000A A A0OAA A OA DFK LIMITED (7)A A 4,600,000A A

A 8.3%A A 4,600,000AA AOAA AOA Caitlin Xu Kang (8)A A 1,000,000A A A 1.8%A A 1,000,000AA AO0AA AOA
Jianhua Wang (9)A A 2,000,000A A A 3.6%A A 2,000,000A A AOAA AOA Ruiman Xu (10)A A 3,000,000A A A 5.4%A

A 3,000,000AA AOAA AOA Lina Sun (11)A A 3,000,000A A A 5.4%A A 3,000,000AA AOAA AOA A (1)Percentage of
shares beneficially owned after the resale of all the Registered Shares offered by this prospectus assumes there are
55,464,400 shares of outstanding common stock. (2)Assumes the sale of all Registered Shares in the offering. (3)Chuntao Li
received the shares pursuant to the Cedar SPA. The address of Chuntao Li is 2253 Pudong South Road, Pudong New Area,
Shanghai, China 200120. (4)Jianqun Xu received the shares pursuant to the Raleigh SPA. The address of Jianqun Xu is No. 14
Mapari Community, Jiefang North Road, Yuhu District, Xiangtan City, Hunan Province, China 411100. (5)Designated by
Linkun Investment LLC to receive the consideration shares pursuant to the Linkun Investment Consulting Agreement. The
address of MORNINGSTAR VENTURE CAPITAL LIMITED is ROOM 401, 4/F, WANCHAI CENTRAL BUILDING, 89
LOCKHART ROAD, WAN CHAI, HONG KONG. (6)Designated by CAKL Holdings Sdn Bhd to receive the consideration shares
pursuant to the CAKL Consulting Agreement. The address of GREYSKING ASSET MANAGEMENT LLC is 556 3rd avenue,
New York, NY 10016. (7)Designated by San River International Sdn Bhd to receive the consideration shares pursuant to the
San River Consulting Agreement. The address of DFK LIMITED is RM 15 A 15/F GOODWILL INDUSTRIAL BLDG, 36-44 PAR
TIN PAR ST, TSUEN WAN NT, HONG KONG. (8)Caitlin Xu Kang received the shares pursuant to the Caitlin SPA. The address
of Caitlin Xu Kang is 105 balance, Irvine, CA 92618. (9)Jianhua Wang received the shares pursuant to the Caitlin SPA. The
address of Jianhua Wang is RM 8B 8 DANYUAN 3 DONG MANGROVE WEST COAST GDN, NO.3 SHENWANYI LU NANSHAN
DIST, SHENZHEN, GUANGDONG, CHINA 518054. (10)Ruiman Xu received the shares pursuant to the Caitlin SPA. The
address of Ruiman Xu is No. 3, Dongbao Road, Niutang Town, Wujin District, Changzhou City, Jiangsu Province, China
213000. (11)Lina Sun received the shares pursuant to the Caitlin SPA. The address of Lina Sun is Room 504, Building No. 50,
Longhu Longyu Zichen, Longxing Road, WuXing Sub-district, Zhonglou District, Changzhou City, Jiangsu Province, China
213000. A 31 A A PLAN OF DISTRIBUTION A We will not receive any of the proceeds from the sale by the selling
stockholders of the shares of common stock. We will bear all fees and expenses incident to our obligation to register the
shares of common stock. A The selling stockholders of the securities and any of their pledgees, assignees and successors-in-
interest may, from time to time, may sell all or a portion of the shares of common stock held by them and offered hereby from
time to time directly or through one or more underwriters, broker-dealers or agents. If the shares of common stock are sold
through underwriters or broker-dealers, the selling stockholders will be responsible for underwriting discounts or
commissions or agenta€™ s commissions. The shares of common stock may be sold in one or more transactions at fixed
prices, at prevailing market prices at the time of the sale, at varying prices determined at the time of sale or at negotiated
prices. These sales may be effected in transactions, which may involve crosses or block transactions, pursuant to one or more
of the following methods:A A A A- -on any national securities exchange or quotation service on which the securities may be
listed or quoted at the time of sale; A A-in the over-the-counter market; A A-in transactions otherwise than on these
exchanges or systems or in the over-the-counter market; A A-through the writing or settlement of options, whether such
options are listed on an options exchange or otherwise; A A-ordinary brokerage transactions and transactions in which the
broker-dealer solicits purchasers; A A-block trades in which the broker-dealer will attempt to sell the shares as agent but
may position and resell a portion of the block as principal to facilitate the transaction; A A-purchases by a broker-dealer as
principal and resale by the broker-dealer for its account; A A-an exchange distribution in accordance with the rules of the
applicable exchange; A A-privately negotiated transactions; A A-short sales made after the date the Registration Statement
is declared effective by the SEC; A A-broker-dealers may agree with a selling security holder to sell a specified number of
such shares at a stipulated price per share; A A-a combination of any such methods of sale; and A A-any other method
permitted pursuant to applicable law. A The selling stockholders may also sell shares of common stock under Rule 144
promulgated under the Securities Act of 1933, as amended, if available, rather than under this prospectus. In addition, the
selling stockholders may transfer the shares of common stock by other means not described in this prospectus. If the selling



stockholdesr effect such transactions by selling shares of common stock to or through underwriters, broker-dealers or agents,
such underwriters, broker-dealers or agents may receive commissions in the form of discounts, concessions or commissions
from the selling stockholder or commissions from purchasers of the shares of common stock for whom they may act as agent
or to whom they may sell as principal (which discounts, concessions or commissions as to particular underwriters, broker-
dealers or agents may be in excess of those customary in the types of transactions involved). In connection with sales of the
shares of common stock or otherwise, the selling stockholders may enter into hedging transactions with broker-dealers,
which may in turn engage in short sales of the shares of common stock in the course of hedging in positions they assume. The
selling stockholders may also sell shares of common stock short and deliver shares of common stock covered by this
prospectus to close out short positions and to return borrowed shares in connection with such short sales. The selling
stockholders may also loan or pledge shares of common stock to broker-dealers that in turn may sell such shares. A The
selling stockholders may pledge or grant a security interest in some or all of the shares of common stock owned by them and,
if they default in the performance of their secured obligations, the pledgees or secured parties may offer and sell the shares
of common stock from time to time pursuant to this prospectus or any amendment to this prospectus under Rule 424(b)(3) or
other applicable provision of the Securities Act amending, if necessary, the list of selling stockholders to include the pledgee,
transferee or other successors in interest as selling stockholders under this prospectus. The selling stockholders also may
transfer and donate the shares of common stock in other circumstances in which case the transferees, donees, pledgees or
other successors in interest will be the selling beneficial owners for purposes of this prospectus. A 32 A A To the extent
required by the Securities Act and the rules and regulations thereunder, the selling stockholders and any broker-dealer
participating in the distribution of the shares of common stock may be deemed to be a€ceunderwritersa€ within the meaning
of the Securities Act, and any commission paid, or any discounts or concessions allowed to, any such broker-dealer may be
deemed to be underwriting commissions or discounts under the Securities Act. At the time a particular offering of the shares
of common stock is made, a prospectus supplement, if required, will be distributed, which will set forth the aggregate
number of shares of common stock being offered and the terms of the offering, including the name or names of any broker-
dealers or agents, any discounts, commissions and other terms constituting compensation from the selling stockholders and
any discounts, commissions or concessions allowed or re-allowed or paid to broker-dealers. A Under the securities laws of
some states, the shares of common stock may be sold in such states only through registered or licensed brokers or dealers. In
addition, in some states the shares of common stock may not be sold unless such shares have been registered or qualified for
sale in such state or an exemption from registration or qualification is available and is complied with. A There can be no
assurance that any selling stockholders will sell any or all of the shares of common stock registered pursuant to the
registration statement, of which this prospectus forms a part. A The selling stockholders and any other person participating
in such distribution will be subject to applicable provisions of the Securities Exchange Act of 1934, as amended, and the rules
and regulations thereunder, including, without limitation, to the extent applicable, Regulation M of the Exchange Act, which
may limit the timing of purchases and sales of any of the shares of common stock by the selling stockholders and any other
participating person. To the extent applicable, Regulation M may also restrict the ability of any person engaged in the
distribution of the shares of common stock to engage in market-making activities with respect to the shares of common stock.
All of the foregoing may affect the marketability of the shares of common stock and the ability of any person or entity to
engage in market-making activities with respect to the shares of common stock. A We will pay all expenses of the
registration of the shares of common stock pursuant to the registration rights agreement, estimated to be $410,000 in total,
including, without limitation, SEC filing fees and expenses of compliance with state securities or a€ceblue skya€ laws;
provided, however, a selling stockholders will pay all underwriting discounts and selling commissions, if any. We will
indemnify the selling stockholders against liabilities, including some liabilities under the Securities Act in accordance with
the registration rights agreements or the selling stockholder will be entitled to contribution. We may be indemnified by the
selling stockholders against civil liabilities, including liabilities under the Securities Act that may arise from any written
information furnished to us by the selling stockholders specifically for use in this prospectus, in accordance with the related
registration rights agreements or we may be entitled to contribution. A Once sold under the registration statement, of which
this prospectus forms a part, the shares of common stock will be freely tradable in the hands of persons other than our
affiliates. A We agreed to keep this prospectus effective until the earlier of (i) the date on which the securities may be resold
by the selling stockholders without registration and without regard to any volume or manner-of-sale limitations by reason of
Rule 144, without the requirement for the Company to be in compliance with the current public information under Rule 144
under the Securities Act or any other rule of similar effect or (ii) all of the securities have been sold pursuant to this
prospectus or Rule 144 under the Securities Act or any other rule of similar effect. The resale securities will be sold only
through registered or licensed brokers or dealers if required under applicable state securities laws. In addition, in certain
states, the resale securities covered hereby may not be sold unless they have been registered or qualified for sale in the
applicable state or an exemption from the registration or qualification requirement is available and is complied with. A 33 A
A LEGAL MATTERS A The validity of the issuance of the Warrants Shares offered hereby will be passed upon for us by
Fennemore Craig, P.C. A EXPERTS A The consolidated financial statements for each of the years ended December 31, 2023
and 2022, as set forth in this prospectus and elsewhere in the registration statement have been so included in reliance on the
report of WWC, P.C., an independent registered public accounting firm, given on their authority as experts in accounting and
auditing.A The current address of WWC, P.C., is 2010 Pioneer Ct, San Mateo, CA 94403. A WHERE YOU CAN FIND MORE
INFORMATION A We filed with the SEC a registration statement under the Securities Act for the common stock in this
offering. This prospectus does not contain all of the information in the registration statement and the exhibits and schedule
that were filed with the registration statement. For further information with respect to us and our common stock, we refer
you to the registration statement and the exhibits that were filed with the registration statement. Statements contained in
this prospectus about the contents of any contract or any other document that is filed as an exhibit to the registration
statement are not necessarily complete, and we refer you to the full text of the contract or other document filed as an exhibit
to the registration statement. The SEC maintains an Internet website that contains reports, proxy statements and other
information about issuers, like us, that file electronically with the SEC. The address of that website is www.sec.gov. A We file
annual, quarterly and current reports and other information with the SEC. Our filings with the SEC are available to the public
on the SECa€™s website at www.sec.gov. The information we file with the SEC or contained on, or linked to through, our
corporate website or any other website that we may maintain is not part of this prospectus or the registration statement of
which this prospectus is a part. A 34 A A INFORMATION INCORPORATED BY REFERENCE A The SEC allows us to
incorporate by reference much of the information that we file with the SEC, which means that we can disclose important
information to you by referring you to those publicly available documents. The information that we incorporate by reference
in this prospectus is considered to be part of this prospectus. Because we are incorporating by reference future filings with
the SEC, this prospectus is continually updated and those future filings may modify or supersede some of the information
included or incorporated by reference in this prospectus. This means that you must look at all of the SEC filings that we
incorporate by reference to determine if any of the statements in this prospectus or in any document previously incorporated
by reference have been modified or superseded. This prospectus incorporates by reference the documents listed below and



any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (in each case, other
than those documents or the portions of those documents furnished pursuant to Items 2.02 or 7.01 of any Current Report on
Form 8-K and, except as may be noted in any such Form 8-K, exhibits filed on such form that are related to such information),
until the offering of the securities under the registration statement of which this prospectus forms a part is terminated: A A
a— our Annual Report onA Form 10-KA for the fiscal year ended December 31, 2023, filed with the SEC on April 16, 2024; A
A 4— our Quarterly Reports onA Form 10-QA for the fiscal quarters ended September 30, 2024, June 30, 2024, and March
31, 2024 filed with the SEC on May 20, 2024, August 14, 2024 and November 19, 2024; and A A 4— our Current Reports on
Form 8-K (and any amendments thereto on Form 8-K/A) filed with the SEC onA April 17, 2024, May 23, 2024, May 31, 2024,
June 27, 2024, August 5, 2024, October 15, 2024,A November 15, 2024, November 21, 2024, December 5, 2024 and
December 6, 2024 (other than information furnished and not filed); A A 4— our proxy Statement on Schedule 14A for the
2024 Annual Meeting, filed with the Commission on December 17, 2024; and A A a— The description of the common stock
which is contained in the Companya€™ s Registration Statement onA Form 8-AA filed with the SEC on September 25, 2023
(File No. 001-41816) pursuant to Section 12(b) of the Exchange Act, including any amendment or report filed for the purpose
of updating such description. A Any statement made in a document incorporated by reference into this prospectus or any
prospectus supplement will be deemed to be modified or superseded for purposes of this prospectus or such prospectus
supplement to the extent that a statement contained in this prospectus or such prospectus supplement modifies or
supersedes that statement. Any statement so modified or superseded will not be deemed, except as so modified or
superseded, to constitute a part of this prospectus or such prospectus supplement. A We will provide to each person,
including any beneficial owner, to whom a prospectus is delivered, without charge upon written or oral request, a copy of any
or all of the documents that are incorporated by reference into this prospectus, other than exhibits to such documents unless
such exhibits are specifically incorporated by reference into such documents. Requests should be directed to Investor
Relations, Northann Corp., at ir@northann.com (email) or (916) 573-3803 (phone). A 35 A A A A Northann Corp. A Up to
30,084,400 Shares of Common Stock A Prospectus A AAAAAAAAAAAAAAAAAAA,2024A A A A PARTII-
INFORMATION NOT REQUIRED IN THE PROSPECTUS A Item 13. Other Expenses of Issuance and Distribution. A The
costs and expenses payable by the Company in connection with the offering described in this registration statement is set
forth below. The selling stockholders will not bear any portion of such expenses. All amounts, other than the registration fee
of the Securities and Exchange Commission (a€wSECa€) are estimates. A A A Amount (US$) A SEC Registration Fee A s
1,216 A Legal Fees and Expenses A $ 300,000 A Accounting Fees and Expenses A $ 100,000 A Printing Expenses A $
5,000 A Miscellaneous Expenses A $ 3,784 A Total Expenses A $ 41,000 A A Estimated as permitted under Rule 511 of
Regulation S-K. A Item 14. Indemnification of Directors and Officers. A Our Bylaws provide that we will indemnify an officer
or director who is made a party to any proceeding, including a lawsuit, because of his/her position, to the fullest extent
permitted by Nevada law. Our Bylaws also provide that we will advance expenses incurred in defending a proceeding upon
receipt of an undertaking by or on behalf of the indemnitee to repay the amounts advanced if it is ultimately determined by a
court of competent jurisdiction that the officer or director is not entitled to be indemnification. A 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 theretofore unenforceable. A Item 15. Recent Sales of Unregistered Securities. A The
information in this section reflects a 2-for-1 reverse split of our issued and outstanding shares of common stock and Series A
Preferred Stock, effected on July 5, 2023.A A Founding Transactions A A Northann Corp. was incorporated on March 29,
2022.A In connection with the incorporation, on April 25, 2022, Northann Corp. issued a total of 5,570,000 shares of common
stock to 12 stockholders, each one of which holds less than 5% of the total issued and outstanding common stock as of the
date of this registration statement. The transaction was not registered under the Securities Act in reliance on an exemption
from registration set forth in Section 4(a)(2) and/or Regulation D and/or Regulation S thereof. A A Convertible Debentures
and Warrants A On May 12, 2022, the Company entered into a securities purchase agreement with certain investors,
pursuant to which the Company sold the investors convertible debentures in an aggregate principal amount of $1,000,000
(the 4&€ceConvertible Debenturesa€) that are convertible into shares of common stock of Northann Corp. (the &€ceConversion
Sharesa€) and warrants to purchase up to 142,858 shares of common stock of Northann Corp. (the 4€ceWarrantsa€ and such
shares underlying the Warrants, the &€ceWarrant Sharesd€).A A A The Convertible Debentures have a maturity date of 24
months after the issuance thereof and bear interest at the rate of 7% per annum. The Convertible Debentures are convertible
after the six-month anniversary of the date of issuance or earlier if a registration statement covering the Conversion Shares
has been declared effective until the Convertible Debentures have been paid in full or converted in full, at an initial
conversion price of $7.00 per share and shall be adjusted to the lower of (i) 70% of the offering price in a future equity
financing with gross proceeds of not less than $5,000,000, or (ii) $7.00, subject to further adjustments thereunder, including
a reduction in the conversion price, in the event of a subsequent offering at a price less than the then current exercise price,
to the same price as the price in such offering (a &€oePrice Protection Adjustmenta€). If Northann Corp. is not able to or
ceases to be eligible for quotation or listed on a trading market within 12 months from the issuance of the Convertible
Debentures, the holders may demand the Company to pay all the outstanding principal amount or convert all or a portion of
the outstanding principal amount. If at any time following the six monthsa€™ anniversary of the final closing date or
termination of the offering and if there is an effective registration statement permitting the issuance of the Conversion
Shares to or resale of the Conversion Shares by the holders, (A) the Companya€™s common stock is listed on a senior
national securities exchange, (B) the daily VWAP for the prior 20 consecutive trading days is $8.00 or more (adjusted for
splits and similar distributions) and (C) the daily trading volume is at least $1,000,000 during such 20-day period, then the
Company shall have the right to require the holders to convert all or any portion of the principal and accrued interest then
remaining under the Convertible Debentures into shares of common stock at the conversion price then in effect. A 1I-1 A A
On April 27, 2023, the holders of the Convertible Debentures and the Company entered into amendments to the Convertible
Debentures. Pursuant to the amendment, Northann Corp. agreed to pay the principal and accrued interest of the Convertible
Debentures in cash on or before the earlier of July 12, 2023 or the three monthsd€™ anniversary of the completion of this
offering, and the holders agreed to not convert the Convertible Debentures. As of the date of this prospectus, the Convertible
Debentures have not been converted in any shares of common stock of the Company and the Company has not repaid any
principal or accrued interest of the Convertible Debentures. A The Warrants are exercisable from time to time in whole or in
part from the date of issuance until the five-year anniversary of the date of issuance. The Warrants can be exercised on a
cashless or a cash basis. The initial exercise price of the Warrants is $7.00 per share and shall be adjusted to the lower of (i)
70% of the offering price in a future equity financing with gross proceeds of not less than $5,000,000, or (ii) $7.00, subject to
further adjustments thereunder, including a Price Protection Adjustment. A Univest Securities, LLC was the placement agent
for the Convertible Debentures and the Warrants offering. The Company paid Univest Securities, LLC a total cash fee equal
to 7% of the aggregate gross proceeds and a non-accountable expense allowance equal to 0.5% of the gross proceeds.
Additionally, the Company issued to Univest Securities, LLC warrants to purchase 8,572 shares of common stock, which
equals to 6% of the Warrant Shares, for an exercise price equal to 120% of the exercise price of the Warrants, as adjusted.



The warrants issued to Univest Securities, LLC have a term of five years and are first exercisable six months after the date of
issuance.A A The transaction was completed on May 16, 2022. The Company received gross proceeds from the sale of the
Convertible Debentures and the Warrants in the amount of $1,000,000, before deducting placement agent fees and expenses.
The Company has used the net proceeds for working capital and general business purposes. A On May 3, 2024, the Company
signed final settlement agreements with the Investors of the Convertible Notes and Warrants (together, the &€ceFinal
Settlement Agreementsa€) to settle the balances of the Convertible Notes and Warrants for $250,000 for each of the
Investors, totaling $500,000, besides an aggregate of $1,200,000 paid by the Company in 2023. On May 24, 2024, in
accordance with the Final Settlement Agreements, the Company paid the settlement sum of $250,000 to each Investor, and
each of the Investors executed aA Release of Security Interests evidencing and effecting the release, relinquishment, and
discharge of certain security interests, including certain UCC financing statements as referenced therein. In light of the
above, the Convertible Notes and the Warrants are terminated in full and rendered null and void. A Acquisition of Cedar
Modern Limited A On October 11, 2024, the Company entered into a share purchase agreement (the 4&€ceCedar SPAA€) with
Chuntao Li, pursuant to which Chuntao Li has agreed to transfer to the Company all of the outstanding shares of Cedar
Modern Limited, a company incorporated under the laws of Hong Kong, in exchange for the issuance of 4,484,400 shares of
the Companya€™s common stock to Chuntao Li. A Acquisition of Raleigh Industries Limited A On November 13, 2024, the
Company entered into a share purchase agreement (the &€ceRaleigh SPA&€) with Jianqun Xu, pursuant to which Jianqun Xu
has agreed to transfer to the Company all of the outstanding shares of Raleigh Industries Limited, a company incorporated
under the laws of Hong Kong, in exchange for the issuance of 4,500,000 shares of the Companya€™s common stock to
Jianqun Xu. A II-2 A A Financing and Strategic Planning Advisory Agreement with Linkun Investment LLC A On December
4, 2024, the Company entered into a Financing and Strategic Planning Advisory Agreement with Linkun Investment LLC
(a€ceLinkun Investmenta€, and such agreement, the a€ceLinkun Investment Consulting Agreementa€). Pursuant to the
Linkun Investment Consulting Agreement, Linkun Investment has agreed to provide certain strategic planning advisory
services in connection with the Companya€™s business development during the term of the agreement, which is for six
months from the date of execution of the Linkun Investment Consulting Agreement, unless otherwise earlier terminated by
mutual agreement of the parties. A In consideration for agreeing to provide such strategic planning advisory services under
the Linkun Investment Consulting Agreement, the Company issued 3,000,000 shares of common stock to an entity designated
by Linkun Investment on December 9, 2024. A Business Development Agreement with CAKL Holdings Sdn Bhd A On
December 4, 2024, the Company entered into a Business Development Agreement with CAKL Holdings Sdn Bhd
(4€0eCAKLA€, and such agreement, the 4€ceCAKL Consulting Agreementa€). A Pursuant to the CAKL Consulting Agreement,
CAKL has agreed to provide supply chain related consulting services in connection with the Companya€™ s business
development, sales strategies, promotion and marketing planning, during the term of the agreement, which is for one year
from the date of execution of the CAKL Consulting Agreement. A In consideration for agreeing to provide such supply chain
related consulting services under the CAKL Consulting Agreement, the Company issued 4,500,000 shares of common stock to
an entity designated by CAKL on December 9, 2024. A Technical Service Agreement with San River International Sdn Bhd A
On December 4, 2024, the Company entered into a Technical Service Agreement with San River International Sdn Bhd
(A&€ceSan Rivera€, and such agreement, the 4€ceSan River Consulting Agreementa€). A Pursuant to the San River Consulting
Agreement, San River has agreed to provide technical support, business support and related consulting services in
connection with the Companya€™s business development, and as reasonably requested by the Company, during the term of
the agreement, which is for one year from the date of execution of the San River Consulting Agreement, unless otherwise
earlier terminated in accordance with the terms of the San River Consulting Agreement. A In consideration for agreeing to
provide such technical support, business support and related consulting services under the San River Consulting Agreement,
the Company issued 4,600,000 shares of common stock to an entity designated by San River on December 9, 2024. A
Oneflow Private Placement A On December 6, 2024, the Company entered into a securities purchase agreement with
Oneflow LLC as the lead investor and four other passive investors (the a€ceOneflow SPA&€), pursuant to which the Company
agreed to sell common stock to various purchasers (the 4€ceOneflow Purchasersa€) in a private placement transaction (the
a€eOneflow Private Placementa€). Pursuant to the Oneflow SPA, the Company agreed to transfer, assign, set over and
deliver to the Oneflow Purchasers and the Oneflow Purchasers agreed, severally and not jointly, to acquire from the Company
in the aggregate 40,000,000 shares of common stock at the average of the closing prices for the five trading days
immediately prior to the closing per share. A X29 Private Placement A On December 6, 2024, the Company entered into a
securities purchase agreement with X29 LLC as the lead investor and four other passive investors (the 4€0eX29 SPA&€),
pursuant to which the Company agreed to sell common stock to these investors (the &€0.eX29 Purchasersa€) in a private
placement transaction (the 4&€0eX29 Private Placementa€). Pursuant to the X29 SPA, the Company agreed to transfer, assign,
set over and deliver to the X29 Purchasers and the X29 Purchasers agreed, severally and not jointly, to acquire from the
Company in the aggregate 80,000,000 shares of common stock at the average of the closing prices for the five trading days
immediately prior to the closing per share. A 1I-3 A A Caitlin Private Placement A On December 20, 2024, the Company
entered into a securities purchase agreement with Caitlin Xu Kang as the lead investor and other passive investors (the
a€ceCaitlin SPA&€), pursuant to which the Company agreed to sell common stock to these investors (the a€ceCaitlin
Purchaserséa€) in a private placement transaction (the 4€ceCaitlin Private Placementa€). Pursuant to the Caitlin SPA, the
Company agreed to transfer, assign, set over and deliver to the Caitlin Purchasers and the Caitlin Purchasers agreed,
severally and not jointly, to acquire from the Company in the aggregate 9,000,000 shares of common stock at $0.15 per
share, with the total consideration of $1,350,000. The transaction was closed on December 20, 2024. A All of the shares
above were offered and sold in a transaction not involving a public offering and in compliance with exemptions from
registration afforded by Section 4(a)(2) of the Securities Act of 1933, as amended, and/or Rule 506 of Regulation D
promulgated thereunder. A Item 16. Exhibits. A Exhibit Number A Description 3.1 A Articles of Incorporation (incorporated
by reference to Exhibit 3.1 of our Registration Statement on Form S-1 (File No. 333-273246), as amended, initially filed with
the Securities and Exchange Commission on July 14, 2023) 3.2 A Certificate of Amendment to the Articles of Incorporation
(incorporated by reference to Exhibit 3.2 of our Registration Statement on Form S-1 (File No. 333-273246), as amended,
initially filed with the Securities and Exchange Commission on July 14, 2023) 3.3 A Certificate of Designation of Series A
Preferred Stock (incorporated by reference to Exhibit 3.3 of our Registration Statement on Form S-1 (File No. 333-273246),
as amended, initially filed with the Securities and Exchange Commission on July 14, 2023) 3.4 A Certificate of Amendment to
the Certificate of Designation of Series A Preferred Stock (incorporated by reference to Exhibit 3.4 of our Registration
Statement on Form S-1 (File No. 333-273246), as amended, initially filed with the Securities and Exchange Commission on
July 14, 2023) 3.5 A Bylaws (incorporated by reference to Exhibit 3.5 of our Registration Statement on Form S-1 (File No.
333-273246), as amended, initially filed with the Securities and Exchange Commission on July 14, 2023) 5.1* A Opinion of
Fennemore Craig, P.C. 10.1 A Employment Agreement between the Company and Lin Li dated July 1, 2022 (incorporated by
reference to Exhibit 10.2 of our Registration Statement on Form S-1 (File No. 333-273246), as amended, initially filed with
the Securities and Exchange Commission on July 14, 2023) 10.2 A Employment Agreement between the Company and Kurtis
W. Winn dated July 1, 2022 (incorporated by reference to Exhibit 10.4 of our Registration Statement on Form S-1 (File No.



333-273246), as amended, initially filed with the Securities and Exchange Commission on July 14, 2023) 10.3 A English
translation of the Construction Agreement between NCP and Changzhou Wanyuan Construction Engineering Co., dated July
26, 2021 (incorporated by reference to Exhibit 10.12 of our Registration Statement on Form S-1 (File No. 333-273246), as
amended, initially filed with the Securities and Exchange Commission on July 14, 2023) 10.4* A English Translation of Form
of Loan Agreement by and between NCP and Industrial and Commercial Bank of China dated June 4, 2024 (Contract No.
2024 (Wujin) Zi 00690) 10.5* A English Translation of Form of Loan Agreement by and between NCP and Industrial and
Commercial Bank of China dated June 4, 2024 (Contract No. 2024 (Wujin) Zi 00957) 10.6* A English Translation of Loan
Agreement by and between NCP and Jiangnan Rural Commercial Bank entered on March 26, 2020 10.7 A 2023 Equity
Incentive Plan (incorporated by reference to Exhibit 10.17 of our Registration Statement on Form S-1 (File No. 333-273246),
as amended, initially filed with the Securities and Exchange Commission on July 14, 2023) A 1I-4 A A 10.84€ A Lease
Agreement, dated July 26, 2024A A and amended as of August 5, 2024,A A among Northann Corp. and SKY SC LLC
(incorporated by reference to Exhibit 10.1 of our Current Report on Form 8-K filed with the SEC on August 5, 2024) 10.9 A
Share Purchase Agreement, dated as of October 11, 2024, by and between Northann Corp .and Chuntao Li (incorporated by
reference to Exhibit 10.1 of our Current Report on Form 8-K filed with the SEC on October 15, 2024) 10.10 A Share
Purchase Agreement by and between the Company and Jianquan Xu dated November 13, 2024 (incorporated by reference to
Exhibit 10.1 of our Current Report on Form 8-K filed with the SEC on November 15, 2024) 10.11 A First Amendment of
Lease, dated November 19, 2024, among Northann Corp. and SKY SC LLC (incorporated by reference to Exhibit 10.2 of our
Current Report on Form 8-K filed with the SEC on November 21, 2024) 10.12 A Financing and Strategic Planning Advisory
Agreement by and between the Company and Linkun Investment LL.C dated December 4, 2024 (incorporated by reference to
Exhibit 10.1 of our Current Report on Form 8-K filed with the SEC on December 5, 2024) 10.13 A Business Development
Agreement by and between the Company and CAKL Holdings Sdn Bhd dated December 4, 2024 (incorporated by reference to
Exhibit 10.2 of our Current Report on Form 8-K filed with the SEC on December 5, 2024) 10.14 A Technical Service
Agreement by and between the Company and San River International Sdn Bhd dated December 4, 2024 (incorporated by
reference to Exhibit 10.3 of our Current Report on Form 8-K filed with the SEC on December 5, 2024) 10.15 A Form of Share
Purchase Agreement by and between the Company and Oneflow LLC as the lead investor and other investors dated
December 6, 2024 (incorporated by reference to Exhibit 10.1 of our Current Report on Form 8-K filed with the SEC on
December 6, 2024) 10.16 A Form of Registration Rights Agreement by and between the Company and Oneflow LLC as the
lead investor and other investors dated December 6, 2024 (incorporated by reference to Exhibit 10.2 of our Current Report
on Form 8-K filed with the SEC on December 6, 2024) 10.17 A Form of Share Purchase Agreement by and between the
Company and X29 LLC as the lead investor and other investors dated December 6, 2024 (incorporated by reference to Exhibit
10.3 of our Current Report on Form 8-K filed with the SEC on December 6, 2024) 10.18 A Form of Registration Rights
Agreement by and between the Company and X29 LLC as the lead investor and other investors dated December 6, 2024
(incorporated by reference to Exhibit 10.4 of our Current Report on Form 8-K filed with the SEC on December 6, 2024) 10.19
A Form of Share Purchase Agreement by and between the Company and Caitlin Xu Kang as the lead investor and other
investors dated December 20, 2024 (incorporated by reference to Exhibit 10.1 of our Current Report on Form 8-K filed with
the SEC on December 23, 2024) 14.1 A Code of Business Conduct and Ethics of the Company (incorporated by reference to
Exhibit 10.16 of our Registration Statement on Form S-1 File No. 333-273246), as amended, initially filed with the Securities
and Exchange Commission on July 14, 2023) 14.2 A Insider Trading Policies (incorporated by reference to Exhibit 10.16 of
our Registration Statement on Form S-1 (File No. 333-273246), as amended, initially filed with the Securities and Exchange
Commission on July 14, 2023) 21.1 A List of Subsidiaries (incorporated by reference to Exhibit 10.21 of our Registration
Statement on Form S-1 (File No. 333-273246), as amended, initially filed with the Securities and Exchange Commission on
July 14, 2023) 23.1* A Consent of WWC, P.C. 23.2* A Consent of Fennemore Craig, P.C. (included in Exhibit 5.1) 24.1* A
Power of Attorney (included on signature page) 99.1 A Audit Committee Charter (incorporated by reference to Exhibit 99.2
of our Registration Statement on Form S-1 (File No. 333-273246), as amended, initially filed with the Securities and
Exchange Commission on July 14, 2023) 99.2 A Nominating Committee Charter (incorporated by reference to Exhibit 99.3 of
our Registration Statement on Form S-1 (File No. 333-273246), as amended, initially filed with the Securities and Exchange
Commission on July 14, 2023) 99.3 A Compensation Committee Charter (incorporated by reference to Exhibit 99.44 of our
Registration Statement on Form S-1 (File No. 333-273246), as amended, initially filed with the Securities and Exchange
Commission on July 14, 2023) 99.4 A Clawback Policy (incorporated by reference to Exhibit 97.1 of our Annual Report on
Form 8-K filed with the SEC on April 15, 2024) 107* A Filing Fee Table A * Filed herewith. 4€ Exhibits and schedules to this
Exhibit have been omitted pursuant to Regulation S-K Item 601(a)(5). The Registrant agrees to furnish supplementally a copy
of any omitted schedule or exhibit to the SEC upon request. A II-5A A A Item 17. Undertakings. A The undersigned
Registrant hereby undertakes to provide to the underwriter at the closing specified in the underwriting agreement,
certificates in such denominations and registered in such names as required by the underwriter to permit prompt delivery to
each purchaser. A Insofar as indemnification for liabilities arising under the Securities Act 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 SEC such indemnification is against public policy as expressed in the Securities 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 Securities Act and will be governed by the final adjudication of such issue. A The undersigned registrant
hereby undertakes: A (1)To file, during any period in which offers or sales are being made, a post-effective amendment to
this registration statement: A (i)To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933; A (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 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) if, in the aggregate, the changes in volume and price represent no more than a 20
percent change in the maximum aggregate offering price set forth in the &€ceCalculation of Registration Feea€ table in the
effective registration statement; A (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;

A A A (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. A (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. A (4)That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, each
prospectus filed 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. A II-6 A A (5)That, for the purpose of determining liability of the registrant under
the Securities Act of 1933 to any purchaser in the initial distribution of the securities: A The undersigned registrant
undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting 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: A (i)Any preliminary prospectus or prospectus of the
undersigned registrant relating to the offering required to be filed pursuant to Rule 424; A (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; A (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 A (iv)Any other
communication that is an offer in the offering made by the undersigned registrant to the purchaser. A (6)The undersigned
Registrant hereby undertakes to provide to the underwriter at the closing specified in the underwriting agreement
certificates in such denominations and registered in such names as required by the underwriter to permit prompt delivery to
each purchaser. A (7)Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers and controlling persons of the Registrant pursuant to the provisions described in Item 14 above, or otherwise, the
Registrant has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities 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 Securities Act and will be governed by the final adjudication of such issue. A
(8)The undersigned Registrant hereby undertakes: A (1)That for purposes of determining any liability under the Securities
Act, 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. A (2)That for
the purpose of determining any liability under the Securities Act, 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 this offering of
such securities at that time shall be deemed to be the initial bona fide offering thereof. AAA II-7 A A SIGNATURES A
Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the city of New York, State of NY on December 23,
2024. A A Northann Corp. A A A A By:/s/LinLiA A LinLiA A Chairman of the Board, Chief Executive Officer,
President, Secretary, TreasurerA A POWER OF ATTORNEY A KNOW ALL MEN BY THESE PRESENTS, that each of the
undersigned constitutes and appoints Lin Li, his true and lawful attorneys-in-fact and agents, with full power of substitution
and resubstitution, for such person and in his name, place and stead, in any and all capacities, to sign this registration
statement on FormA S-1 (including all pre-effective and post-effective amendments and registration statements filed pursuant
to RuleA 462 under the Securities Act of 1933), and to file the same, with all exhibits thereto, and other documents in
connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, each
acting alone, full power and authority to do and perform each and every act and thing requisite and necessary to be done in
and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming
that any such attorney-in-fact and agent, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
A 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. A Name A Title A Date /s/ Lin Li A Chairman of the Board, Chief
Executive Officer, President, Secretary, and Treasurer A December 23, 2024 Lin Li A (Principal Executive Officer) A A A A
A A A /s/ Sunny S. Prasad A Interim Chief Financial Officer A December 23, 2024 Sunny S. Prasad A (Principal Financial
Officer and Interim Pr1nc1pa1 Accounting Officer) AAAAAAA/s Bradley C. Lalonde A Director A December 23, 2024
Bradley C. Lalonde A AAAAAAA A /s/UmeshPatel A Director A December 23, 2024 Umesh PatelA A A A A A A
A A /s/ Scott Powell A Director A December 23, 2024 Scott Powell A A A A AA 1I-8 A EX-5.1 2 or060_ex5-1.htm
EXHIBIT 5.1 A Exhibit 5.1 A A 9275 W. Russell Road, Suite 240 Las Vegas, Nevada 89148 PH (702) 692-8026 | FX (702)
692-8075 fennemorelaw.com A December 23, 2024 A Northann Corp. 2251 Catawba River Road Fort Lawn, South Carolina
29714 A Re: Northann Corp./Registration Statement on Form S-1 A Ladies and Gentlemen: A We have acted as special
Nevada counsel to Northann Corp., a Nevada corporation (the &€ceCompanya€), in connection with the registration by the
Company of 30,084,400 shares (the d€eRegistered Sharesa€) of its Common Stock, $0.001 par value per share (the
a€ceCommon Stocka€) on a registration statement on Form S-1 (the a€eRegistration Statementa€), as filed with the
Securities and Exchange Commission (the &€oeCommissiona€) as of the date hereof in accordance with the Securities Act of
1933, as amended (the &€meSecurities Acta€). The Registered Shares are held by certain selling stockholders (the a€ceSelling
Stockholdersa€) as identified in the Registration Statement. Terms not otherwise defined herein have the meaning as
ascribed to such terms in the Registration Statement. A Of the 30,084,400 Registered Shares, 4,484,400 were issued
pursuant to the Cedar SPA, 4,500,000 were issued pursuant to the Raleigh SPA, 3,000,000 were issued pursuant to the
Linkun Investment Consulting Agreement, 4,500,000 were issued pursuant to the CAKL Consulting Agreement, 4,600,000
were issued pursuant to the San River Consulting Agreement, and 9,000,000 were issued pursuant to the Caitlin SPA. A For
purposes of these opinions, we have examined originals or copies, certified or otherwise identified to our satisfaction, of: A A
(a) the Registration Statement; A A A A (b) the Cedar SPA; A A A A (c) the Raleigh SPA; A A A A (d) the Linkun SPA; A
A A A (e) the CAKL Consulting Agreement; A A A A A A Northann Corp. December 23, 2024 Page 2 A (f)the San River
Consulting Agreement; A A A (g)the Caitlin SPA; and A A A (h)certain resolutions and actions of the Board of Directors of the
Company relating to the issuance of the issuance and registration of the Registered Shares under the Securities Act, and such
other matters as relevant. A We have obtained from officers and agents of the Company and from public officials, and have
relied upon, such certificates, representations, and assurances as we have deemed necessary and appropriate for purposes of
rendering this opinion letter. We have also examined such other corporate documents, records, certificates, and instruments
(collectively with the documents identified in (a) through (h) above, the &€ceDocumentsa€) as we deem necessary or



advisable to render the opinions set forth herein. A In our examination, we have assumed: A (a)the legal capacity of all
natural persons executing the Documents; A A A (b)the genuineness of all signatures on the Documents; A A A (c)the
authenticity of all Documents submitted to us as originals, and the conformity to original documents of all Documents
submitted to us as copies; A A A (d)that the parties to such Documents, other than the Company, had the power, corporate or
other, to enter into and perform all obligations thereunder; A A A (e)other than with respect to the Company, the due
authorization by all requisite action, corporate or other, of the Documents; A A A (Pthe execution, delivery, and performance
by all parties of the Documents; and A A A (g)that all Documents are valid, binding, and enforceable against the parties
thereto. A We have relied upon the accuracy and completeness of the information, factual matters, representations, and
warranties contained in such Documents. A The opinions expressed below are limited to the matters specifically set forth
herein and no other opinion shall be inferred beyond the matters expressly stated. We disclaim any undertaking to advise you
of any subsequent changes in the facts stated or assumed for purposes of delivering these opinions expressed herein or any
changes in applicable law that may come to our attention after the date the Registration Statement is declared effective. A A
A A A Northann Corp. December 23, 2024 Page 3 A On the basis of the foregoing and in reliance thereon, and subject to
the assumptions, limitations, and qualifications set forth herein, we are of the opinion that the issuance of the Registered
Shares has been duly authorized and that the Registered Shares are validly issued, fully paid, and nonassessable. A While
certain members of this firm are admitted to practice in certain jurisdictions other than Nevada, in rendering the foregoing
opinions we have not examined the laws of any jurisdiction other than Nevada. Accordingly, we express no opinion regarding
the effect of the laws of any other jurisdiction or state, including any federal laws. The opinions we express herein are limited
solely to the laws of the State of Nevada, other than the securities laws and regulations of the State of Nevada as to which we
express no opinion. A We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and we
consent to the reference of our name under the caption a€ccLegal Mattersa€ in the Registration Statement. In giving the
foregoing consent, we do not hereby admit that we are in the category of persons whose consent is requlred under Section 7
of the Securities Act or the rules and regulations of the Commission thereunder. A A Very truly yours, A A A /s/ Fennemore
Craig, P.C. A A A Fennemore Craig, P.C. A tmor/cdol A A EX-10.4 3 or060 ex10-4.htm EXHIBIT 10.4 A Exhibit 10.4 A
Contract No: 2024 (Wuyjin) Zi 00690 A Small Business Loan Contract A Lender: Industrial and Commercial Bank of China
Ltd., Changzhou Wujin Branch A Responsible person: Qian Lixia A A A A A Residence (address): A A A A A Tel: A A A
A A Fax:A A A A A Email: A A A Borrower: Northann (Changzhou) Construction Products Co., Ltd. A Legal
representative: Li Lin A A Residence (address): A A A A A Tel: A A A A A Fax:A A A A A Email: A A A The
Borrower and the Lender, after equal negotiation, agree on the issuance of the loan by the Lender to the Borrower and
hereby enter into this contract. A Part One Basic Agreement A Article 1 Purpose of Borrowing A The purpose of the loan
under this contract is to pay for the goods. The Borrower shall not use the loan for other purposes without the written
consent of the lender, and the Lender shall have the right to supervise the use of the loan. A Article 2 Borrowing Amount and
Term A 2.1 The currency of the loan under this contract shall be Renminbi, and the amount shall be 10,000,000.00
(capitalized: 10,000,000 ten thousand yuan) (in case of inconsistency between upper and lower case, the upper case shall
prevail). A 2.2 The term of borrowing under this contract is 12 months from the date of first withdrawal under this contract.
A 2.3 For each withdrawal, the withdrawal date shall be the date on which the borrowing amount is actually transferred to
the Borrowera€™s account. The date of repayment shall be stated on the invoice. (For installments, date of repayment shall
be agreed by both parties in writing). The date of repayment of any withdrawal shall not be later than the term of the loan
under section 2.2. A A A A Article 3 Interest Rate and Interest A 3.1 Method of determining interest rate for RMB
borrowing: A The interest rate on RMB borrowings is determined as follows: A The interest rate for each withdrawal
amounts determined by the base rate plus floating rate, where the base rate is the loan prime rate (LPR) for 1-year loans
published by the National Interbank Offered Rate Center as of the business day immediately prior to the date of this
agreement, and the floating rate is plus/minus 90 basis point (one basis point is 0.01%, same below). The floating points
remain unchanged during the loan term. If the National Interbank Funding Center does not announce the LPR for the
corresponding period on the working day before the interest rate determination date, the LPR announced by the National
Interbank Funding Center on the previous working day shall prevail, and so on. A After the first interest rate determination
date, the interest rate shall be adjusted in the following A manner, regardless of whether or not a withdrawal has been made
at that time: A A. The interest rate shall be adjusted every 12 months, and the interest is calculated in installments. The
interest rate determination date for the second and subsequent periods is the corresponding date one year after the first
interest rate determination date, on which the lender adjusts the interest rate on the loan at the LPR for the loan of the
preceding maturity period and the floating points published by the National Interbank Offered Rate Center on the preceding
business day. In the event that a date corresponding to the first interest rate determination date does not exist in the month
of adjustment, the last day of the month will be the corresponding date. A B. The interest rate shall not be adjusted during
the term of this loan. A 3.2 Interest rate of loan in foreign currency. A The interest rate on foreign currency borrowings is
determined in the following manner / (1/2/3): A (1) Fixed interest rate of % per annum, which remains unchanged during the
term of the contract. A (2) Term interest rate: The interest rate for each loan is determined by the pricing base plus a spread,
where the pricing base is the term rate (weekly/monthly/yearly) of the term rate (LIBOR term rate/SOFR term rate/SONIA
term rate/EURIBOR term rate/TORF term rate, etc.) that should be applied to each loan at (the date of withdrawal/contract
commencement) (the first interest rate determination date), and the spread is (plus/minus) basis points (one basis point is
0.01%). The spread is (plus/minus) basis points (one basis point is 0.01%). The spread remains unchanged for the duration of
the contract. In the case of a split withdrawal, the interest rate is calculated separately for each withdrawal. After the first
interest rate determination date, the borrowing rate will be adjusted according to the following ways / (A/B/C), regardless of
whether or not drawings have been made at that time, and the interest will accrue in installments: A A. Adjustment by /
(1/3/6/12) months, with one adjustment per period. The interest rate determination date for the second and subsequent
periods shall be the date that corresponds to the expiration of one period from the first interest rate determination date, and
the borrowing rate shall be adjusted according to the pricing basis and spread applicable on that date from that date onward.
If there is no date corresponding to the first interest rate determination date in the month in which the adjustment is to be
made, the last day of that month shall be the corresponding date. A B. The first day of each interest period (i.e., the day
following the end of the previous interest period) shall be the interest rate determination date, and the borrowing rate shall
be adjusted according to the pricing basis and spread applicable on that date from that date. A C. No adjustment throughout
the term of the loan. A A2A A A On the foregoing interest rate determination date, the pricing basis to be applied shall be
determined in accordance with the relevant rules in Part Two, Article 1.1. A (3) Floating overnight interest rate, the
borrowing rate is based on the interest rate for each interest accrual date during the interest period (i.e., the withdrawal date
and each natural day thereafter). The overnight financing rate applicable to the borrowing currency
(SOFR/SONIA/eSTR/SARON/TONA, etc.) is determined as a spread over the pricing basis (plus/minus) of the basis points,
which remains unchanged during the term of the contract. Subsequent lenders determine the interest rate for each interest
date based on the applicable pricing basis for that date and the aforementioned spread. The first interest rate determination
date is the drawdown date of each loan, and the subsequent interest rate determination dates are each interest date after the



first interest rate determination date, and the interest on the loan is calculated using the / (simple/combined
simple/compound) method. A On the foregoing interest rate determination date, the pricing basis to be applied shall be
determined in accordance with the relevant rules in Part Two, Article 1.1. A 3.3 The Interest shall be accrued on a daily basis
from the date of actual withdrawal and shall be settled on a monthly (monthly/quarterly/semi-annual) basis. Upon maturity of
the loan, the remaining unsettled interest will be settled together with the principal. The daily interest rate for each interest-
bearing day = annual interest rate/365 when the borrowing currency is GBP, AUD, CAD, SGD or HKD; for other currencies,
the daily interest rate for each interest-bearing day = annual interest rate/360. A 3.4 If the currency of the borrowing is
RMB, the interest rate of late penalty under this contract shall be determined by adding 50% to the original borrowing rate; if
the currency of the borrowing is foreign currency, the interest rate of late penalty under this contract shall be determined by
adding / basis points to the original borrowing rate (0.01% for each basis point). The penalty and interest rate for
misappropriation of the loan shall be determined by adding 100 % to the original borrowing rate. A Article 4 Withdrawal A
4.1 The Borrower shall make withdrawals in accordance with the actual demand for funds in accordance with 2 (1/2/3) below:
A (1) Withdraw the loan in one lump sum by / year / month / day; A (2) One or more withdrawals of the loan from the
effective date of this contract to June 12, 2025 or before: A (3) Withdrawals shall be made in the following installments. If the
Borrower needs to change the time or amount of the withdrawal according to the progress of the use of the funds, the
Borrower shall obtain the consent of the Lender, but the Borrower shall pay off the loan by /year/month/day at the latest. A
Withdrawal Time Withdrawal Amount//////A 4.2 If the Borrower fails to make a withdrawal as agreed, the Lender has the
right to cancel the Borrower's undrawn loan in part or in full. A Article 5 Repayment A Borrower shall repay the loan under
this contract in the following manner 1 (1/2): A (1)A The loan is due in a lump sum on loan maturity date (2)A The loan shall
be repaid in the following installments. A Repayment Date Repayment Amounts //A A 3A A A Article 6 Account A The
Borrower shall open or designate the following account with the Lender as the special account for withdrawals and
repayments A Article 7 Guarantee A If the loan guarantee under this contract is a maximum guarantee, the corresponding
maximum guarantee contract is 1/2 (1/2/3, can be more than one option): A 1. Maximum Guarantee Contract (No.:
0110500012-2024 Wujin (Guarantee) No. 0092) Guarantor: Li Lin, Li Fugi A 2. Maximum Mortgage Contract (No.: 2020
HCMC No. 1109) A Mortgagee: Northam (Changzhou) Construction Industry Limited A 3. Maximum Pledge Contract (No.: /
) A Pledgor: / A Article 8 Financial Agreement (N/A) A During the term of this contract, the Borrower shall comply with the
following financial indicator covenants: /. A Article 9 Dispute Resolution A The mode of dispute resolution under this
contract shall be 2 (1/2): A (1) Submit the dispute to the Arbitration Committee, and the dispute shall be settled in
accordance with the arbitration rules of the Arbitration Committee in force at the time of the submission of the application for
arbitration in a 1 (arbitration) month period. A The arbitration will take place at the place of the award. The arbitral award is
final and binding on both parties. A (2) Settlement by litigation in the court of the lender's domicile. A Article 10 Others A
10.1 N/A. Borrower undertakes to the Lender the following: A Without the written consent of the Lender, the Borrower shall
not provide external guarantee or set up credit (pledge) with its own assets to a third party before the loan is settled. The
Borrower undertakes to report to the Lender on the external guarantee situation on a regular basis in accordance with the
Lender's requirements, and undertakes that the information provided to the Lender and the amount of external guarantee are
complete, true and accurate. A A 4A A A 10.2 This Contract shall be executed in 2 copies, one for each of the Borrower, the
Lender and shall have the same legal effect. A 10.3 The following annexes and other annexes mutually recognized by the
parties form an integral part of this contract and have the same legal effect as this contract: A Annex 1: Withdrawal Notice
(Form) A Annex 2: Delegated Payment Agreement A 10.4 For related enquiries (complaints), please contact 95588 or the
lendera€™s business branch. A Article 11 Other Agreements A During the financing period, the Borrowera€™s dividend
distribution, new external investment, and new external guarantees (credit extension time point of 0,000 yuan) all require the
Lendera€™s written consent. A Part Two Specific Terms A Article 1 Rate of Interest And Interest A 1.1 If the borrowing
currency is foreign currency and the pricing method of term rate or floating overnight rate is selected, the pricing benchmark
to be applied on the Interest Rate Determination Date (T-Day, or if the Interest Rate Determination Date is not a business
day, the nearest business day prior to the Interest Rate Determination Date will be the T-N business daya€™s interest rate
value corresponding to the pricing benchmark agreed in this contract as shown on the page of Refinitiv or Bloomberg
Financial Wire Terminal). If the interest rate pricing base is negative, it will be zero. The above business days refer to the
local business days of the institution that manages the pricing benchmark of the borrowing currency. The value of N is 2 for
the term rate and 5 for the floating overnight rate. A For the avoidance of doubt, the SOFR term rate agreed upon herein
refers to the SOFR Term Rate published by the Chicago Mercantile Exchange (CME) as determined by the Alternative Rate
Rates Committee (ARRC); the SONIA Term Rate agreed upon herein refers to the SONIA Term Rate published by Refinitiv. A
1.2 If the interest rate of the loan under this contract adopts the floating interest rate, the rules of interest rate adjustment
after the loan is overdue shall still be implemented in the original way. A 1.3 Where borrowings are settled on a monthly
basis, the interest settlement date shall be the 20th day of each month: where borrowings are settled on a quarterly basis, the
interest settlement date shall be the 20th day of the month in which each quarter ends: where borrowings are settled on a
semi-annual basis, the settlement dates are June 20 and December 20 of each year. A 1.4 The first interest period is from the
date of the Borrower's actual withdrawal to the first interest settlement date; the last interest period is from the day after the
end of the previous interest period to the final repayment date; and the remaining interest periods are from the day after the
end of the previous interest period to the next interest settlement date. A 1.5 Interest on borrowings = principal amount
borrowed x daily interest rate x number of days actually used. A If the interest rate is determined in the way of Article 3.2 (3)
in Part I of this Contract and the interest on the loan is calculated by combining simple interest and compound interest, the
rules for calculating interest shall be as follows: for the portion calculated in accordance with the pricing basis, the portion of
interest for each working day = (the principal amount of the loan + the total amount of interest on the portion that has
accumulated as at the last natural day) x the interest rate of the base day that should be applied on that day; for the portion
that is not a working day, the portion of interest shall be the same as that of the latest working day before it. On non-working
days, the interest is the same as that of the most recent working day prior to that day, but if there is a change in the principal
amount of the loan, the interest shall be adjusted accordingly by referring to the aforementioned formula. The portion of
interest calculated according to the spread shall be calculated as simple interest. The working days referred to in this Article
are the local working days of the institution that administers the pricing benchmark for the currency of the borrowing. If the
equal principal and interest repayment method is used, the formula for calculating the principal and interest payable is as
follows: A A5A A A Total principal and interest for each period = [principal amount of the loan * interest rate *(1+interest
rate) number of terms]/(1+interest rate) number of terms1 A 1.6 In the event that the People's Bank of China adjusts the
method of determining the interest rate of the loan, it will be handled in accordance with the relevant regulations of the
People's Bank of China, and the Lender will not notify the Borrower separately. A 1.7 At the time of signing this contract, the
borrowing interest rate is determined in accordance with the Loan Market Quotation Rate (LPR) published by the National
Interbank Offered Rate Center (NIBOR), reduced by a certain number of basis points. LPR published by the National
Interbank Offered Rate Center, the Lender has the right to re-evaluate the interest rate preference granted to the Borrower
every year, and cancel the interest rate preference granted to the Borrower in whole or in part at its own discretion in



accordance with the national policies, the creditworthiness of the Borrower and changes in the loan guarantees, etc. and
notify the Borrower in a timely manner. A 1.8 Unless otherwise stated, the interest rates on borrowings in this contract are
annualized rates calculated using the simple interest method. A Article 2 Loan Disbursements and Payments A 2.1 The
Borrower's drawdown of the Borrowing is subject to the following prerequisites, failing which the Lender shall not be obliged
to disburse any funds to the Borrower, unless the Lender agrees to lend the funds first: A (1) Except for the Credit Facility,
the Borrower has provided appropriate guarantees in accordance with the requirements of the Loan Entry, the relevant
guarantee procedures have been completed, and the guarantees have not been changed to the detriment of the Lender; A (2)
At the time of each drawdown, the Borrower's representations and warranties hereunder shall remain true, accurate and
complete, and no default shall have occurred hereunder or under any other contract between the Borrower and the Lender;
A (3) If the borrower draws down the loan through ICBC online banking or telephone banking, the borrower and the lender
sign the 4€ceThe ICBC eBanking Corporate Customer Service Agreementa€ remains in effect at all times. A (4) The
documentation provided to support the purpose of the borrowing is consistent with the agreed purpose; A (5) Submit any
other information requested by the lender. A 2.2 If the Borrower uses the borrowings hereunder for investment in fixed
assets, then, in addition to satisfying the prerequisites set forth in Article 2.1. A The following prerequisites must also be
met: A (1) The borrowing project has been approved, authorized or filed by the state authorities (if necessary). A (2) The
capital or other matching funds for the borrowing project are in place in full at the required time and proportion: A (3) No
cost overruns have occurred or cost overruns have been self-financed and resolved: A (4) The progress of the project has
been completed as planned, and the actual progress of the project matches the amount invested. A A6A A A 2.3 The
Borrower shall submit a withdrawal notice to the Lender at least five (5) banking days in advance of the withdrawal of the
Borrower's Loan. Once the withdrawal notice is submitted, it cannot be withdrawn without the written consent of the Lender.
The Borrower shall affix the official seal or financial seal of the Borrower on the Debit Note accordingly to the reserved
account seal of the lending account specified in the withdrawal notice. The Borrower hereby confirms that if the Reserved
Seal contains both the Official Seal and the Special Financial Seal, and if one or more of these seals is affixed to the Debit
Note, the Debit Note shall be valid. A 2.4 If the Borrower withdraws the Borrowings through ICBC Internet Banking or
Telephone Banking, the Borrower shall sign the ICBC Electronic Banking Corporate Customer Service Agreement with the
Lender and undertake to abide by the ICBC Electronic Banking Charter and the relevant transaction rules and operate in
accordance with the relevant transaction rules. The withdrawal instruction submitted by the borrower through ICBC Internet
Banking and confirmed by the lender shall be regarded as a debit note. A 2.5 After the Borrower fulfills the prerequisites for
withdrawal or the Lender agrees to release the loan first, the Lender shall be deemed to have released the loan to the
Borrower in accordance with this Agreement when the Lender transfers the loan to the designated Borrower's account. A 2.6
In the event of special circumstances such as quota management or system failure, the lender may suspend the disbursement
of loans to the borrower. A 2.7 According to the relevant regulatory provisions and the management requirements of the
Lender, for the Borrowings which shall be drawn down and utilized in the form of entrusted payment by the Lender, the
Lender shall, based on the Borrower's application for drawing down and entrustment of payment, pay the Borrowed Funds to
the payment recipients designated by the Borrower in accordance with the purpose agreed in this Contract. For this purpose,
the Borrower shall enter into a separate entrusted payment agreement with the Lender as an attachment to this Contract and
open or designate a special account with the Lender to handle the entrusted payment. A Article 3 Repayment A 3.1 The
Borrower shall repay the principal, interest and other amounts payable under the Loan in full and on time as agreed in this
Contract. On the repayment date and the bank working day before each interest settlement, the Borrower shall deposit the
current interest, principal and other payables in the repayment account opened with the Lender, and the Lender has the right
to take the initiative to transfer the amount on the repayment date and the interest settlement date, or request the Borrower
to cooperate with the Lender in the relevant transfer procedures. If the amount in the repayment account is insufficient to
pay all the due and payable amounts of the Borrower, the Lender has the right to decide the order of repayment. A If the
repayment account is lost, frozen, stopped payment, canceled, or if the borrower needs to change the repayment account, the
borrower should go to the lender to change the repayment account before the change takes effect. If the original repayment
account cannot be fully credited before the change takes effect, the Borrower shall make repayment over the counter at the
Lender. If the borrower fails to apply for the change of repayment account in time or fails to make the repayment at the
counter of the lender in time, resulting in failure to repay the loan principal, interest and other expenses in full and on time,
the borrower shall be liable for default. A 3.2 If the Borrower applies for early repayment of all or part of the Loan, the
Borrower shall submit a written application to the Lender 10 banking days in advance, or submit an order for early
repayment to the Lender through ICBC Internet Banking and obtain the Lender's consent. A 3.3 In case of early repayment
agreed by the Lender, the Borrower shall, at the same time on the date of early repayment, pay the principal amount of the
Loan due and payable up to the date of early repayment, together with interest and other payments. The Borrower shall
simultaneously pay off the principal, interest and other sums due and payable under this Contract. If the Borrower does not
pay the above interest in full at the time of early repayment, the outstanding interest will continue to be calculated in
accordance with Article 1.5 of Part Two until the interest is paid in full on and after the Early Repayment Date. A A7A A A
3.4 The lender has the right to call back the loan early depending on the return of the borrowera€™s funds. A 3.5 The lender
has the right to withdraw the loan in advance if the borrower uses the loan funds in violation of the agreed purpose. A 3.6 If
the actual borrowing period is shortened due to early repayment of the loan by the Borrower or early recovery of the loan by
the Lender in accordance with this Agreement, the corresponding interest rate will not be adjusted and the original
borrowing rate will still be applied. A Article 4 Guarantees A 4.1 Except for the Credit Facility, the Borrower shall provide
legal and effective guarantees recognized by the Lender for the performance of its obligations under this Contract. The
guarantee contract shall be signed separately. A 4.2 In the event of any damage, depreciation, dispute over property rights,
seizure or attachment of the collateral hereunder, or any breach of the agreement of the guarantee contract by the
guarantor, or any unfavorable change in the financial status of the guarantor of the guarantee or any other unfavorable
change in the claims of the Lender, the Borrower shall promptly notify the Lender and provide other guarantees as approved
by the Lender. A 4.3 The Lender has the right to reassess the value of the Collateral and the guarantee capacity of the
Guarantor periodically or irregularly, and if the assessment finds that the value of the Collateral has decreased or the
guarantee capacity of the Guarantor has been reduced, the Borrower shall provide additional guarantees that are equivalent
to the decrease in the value or the reduction in the guarantee capacity, or it may provide other guarantees that are
acceptable to the Lender. A 4.4 If, with the consent of the Lender, the Borrowing under this Contract is secured by pledge of
accounts receivable, the Lender has the right to declare the Borrowing immediately due and require the Borrower to repay
part or all of the principal and interest of the Borrowing immediately, or to provide additional lawful, effective and sufficient
security approved by the Lender if any of the following circumstances occurs during the validity period of this Contract: A (1)
The bad debt ratio of accounts receivable from the pledgee of accounts receivable to the payer increased for two consecutive
months: A (2) The accounts receivable pledgee's accounts receivable due and uncollected from a payor represent more than
5% of the balance of accounts receivable due from that payor; A (3) The pledgee of the accounts receivable has trade
disputes with the payer or other third parties (including but not limited to quality, technology, service business-related



disputes) or debt disputes, resulting in accounts receivable that may not be due and payable on time. A 4.5 If the guarantor
fails to complete the registration of the credit (pledge) with the lender as the first right holder of the credit (pledge) within
the time limit agreed between the guarantor and the lender or if the guarantor commits other defaults, the lender has the
right to recover the loan in advance. A Article 5 Account Management A 5.1 If the loans hereunder are used for the
Borrower's working capital needs such as production and business turnover, the Borrower shall designate a special fund
recovery account with the Lender for the purpose of collecting the corresponding sales proceeds or scheduled repayment
funds. The corresponding sales proceeds shall be in the form of non-cash A A 8A A A In case of settlement, the borrower
shall ensure that the payment is transferred to the fund recovery account in a timely manner upon receipt of the payment. A
5.2 The Lender shall have the right to supervise the Funds Recovery Account, including but not limited to the knowledge and
supervision of the income and expenditure of the funds in such account, and the Borrower shall cooperate with such
supervision. If requested by the Lender, the Borrower shall enter into a special account supervision agreement with the
Lender. A Article 6 Representations and Warranties A Borrower makes the following representations and warranties to
Lender, which representations and warranties shall remain in effect at all times during the term of this Contract: A 6.1
Possessing the qualification of the main body of the Borrower in accordance with the law, and having the qualification and
ability to enter into and fulfill this Contract. A 6.2 All necessary authorizations or approvals have been obtained to enter into
this contract, and the execution and performance of this contract shall not be in violation of the Articles of Incorporation of
the Company, A The provisions of the shareholders' contribution agreement, the joint venture agreement, the partnership
agreement and relevant laws and regulations are not in conflict with the obligations under other contracts. A 6.3 Other debts
payable have been paid on time and there is no malicious default in payment of principal and interest on bank loans. A 6.4
No major violation of rules and regulations in the course of production and operation within the last one year, and the current
senior management personnel do not have any major adverse records. A 6.5 All documents and information provided to the
Lender are true, accurate, complete and valid, and do not contain false information, material omissions or misleading
statements. A 6.6 Failure to conceal from the Lender any litigation, arbitration or claim in which it is involved. A 6.7 If the
Borrower uses the borrowings hereunder for investment in fixed assets, the relevant projects and the borrowings thereof
shall comply with the requirements of laws and regulations. A 6.8 Borrower is aware of and fully understand the transaction
rules of ICBC Internet Banking and other e-banking systems in relation to this Contract. A Article 7 Commitment of the
Borrower A 7.1 Drawing down and utilizing the borrowings in accordance with the period and purpose agreed in this
Contract, and the borrowings will not be transferred to the securities market in any form; shall not be used for real estate
development, purchase of real estate or other purposes prohibited or restricted by relevant laws and regulations, and shall
not be used for the personal use of legal representatives, their close relatives or other related persons. A 7.2 Payment of the
principal amount of the loan, interest and other amounts payable in accordance with this contract. A 7.3 Accepting and
actively cooperating with the Lender's inspection and supervision of the use of the Borrowed Funds, including the purpose of
use, by means of account analysis, voucher inspection and on-site investigation, and reporting the use of the Borrowed Funds
on a regular basis in a summarized manner as required by the Lender. A 7.4 Accept credit inspection by the lender and
provide timely, true, accurate and complete financial information and other information reflecting the solvency of the
borrower as required by the lender. Including all account opening banks, bank account numbers, deposit balances, etc., and
actively assist and cooperate with the lender in the investigation, understanding and supervision of the production and
operation and financial situation of the Borrower. A A9A A A 7.5 No dividends or bonuses in any form shall be paid in
respect of principal, interest and other moneys due (including those declared to be immediately due) on borrowings and other
moneys payable under this contract. A 7.6 To obtain the prior written consent of the lender for any merger, demerger,
capital reduction, change in equity, pledge of equity, entry into or exit from a partnership, transfer of significant assets and
claims, significant foreign investment, substantial increase in debt financing, and other actions that may adversely affect the
rights and interests of the lender. A 7.7 Promptly notify the lender of the occurrence of one of the following events: A (1)
Change of name, official seal, articles of incorporation, domicile, legal representative or person in charge, and mailing
address; A (2) Going out of business, being dissolved, liquidated, suspended, having its business license revoked, being
revoked, or filing (being filed) for bankruptcy: A (3) Involved in or likely to be involved in major economic disputes, litigation,
arbitration, or assets being seized, impounded or enforced, or being investigated or taking punitive measures by the
judiciary, taxation, industry and commerce, and other authorized organs in accordance with the law; A (4) Shareholders,
directors and current senior management or shareholders and contributors are suspected of major cases or economic
disputes. A 7.8 Timely, full and accurate disclosure of related party relationships and related transactions to the Lender. A
7.9 Sign for all types of notices mailed or otherwise delivered by the Lender in a timely manner. A 7.10 Own assets are not
disposed of in a manner that reduces solvency; guarantees to third parties are not provided to the detriment of the lender. A
7.11 The Borrowera€™s obligations hereunder shall have priority in the order of satisfaction over the Borrower's obligations
to its shareholders, legal representatives, or persons responsible for the debts, partners, major contributors or key
management personnel are at least on a par with the debts of other creditors of the borrower of the same class. A 7.12 Have
been informed of and fully understand the various aspects of the e-banking system of ICBC Internet Banking and other
electronic banking systems in relation to this Contract. The Borrower shall keep the client certificate and password in a safe
place, and any operation using the Borrower's client number (card number), password or client certificate shall be regarded
as the Borrower's own act, and the resulting electronic information records shall be used as proofs for proving and dealing
with the borrowing and lending relationship under the present contract. A 7.13 Insufficient borrower repayment funds
(including, but not limited to, amounts obtained by the lender through garnishments, dispositions of collateral, etc.) In order
to settle all debts of the Borrower to the Lender under this Contract and other contracts, the Lender shall have the right to
decide the order of settlement. A 7.14 Enhance environmental and social risk management and accept the supervision and
inspection of the lender in this regard. Submit reports on environmental and social risks to the lenders if requested by the
lenders. A Article 8 Lender Commitment A 8.1 To grant loans to the Borrower in accordance with this Contract. A A 10A A
A 8.2 Confidentiality of non-public data and information provided by the Borrower in relation to its financial and production
operations, unless otherwise provided by laws and regulations and agreed in this Contract. A 8.3 Lenders are not allowed to
charge Borrowers commitment fees, fund management fees, financial advisory fees, consulting fees, legal person account
overdraft commitment fees, credit reference fees, and other fees that are expressly required by the regulatory agencies to be
prohibited by commercial banks for loans to small micro enterprise. A 8.4 Lenders shall not force Borrowers to purchase
wealth management, insurance, funds or other asset management products, and shall not lend in any way. A 8.5 If the
Lender breaches the terms of undertakings 8.1 to 8.4, the Borrower may, for example, call the 95588 customer service
telephone number. A Article 9 Default A 9.1 The occurrence of any of the following circumstances shall constitute a default
by the Borrower: A (1) The Borrower fails to repay the principal and interest on the Borrowings and other amounts payable
hereunder as agreed, or fails to fulfill any other obligations hereunder, or breaches any representations, warranties or
undertakings hereunder; A (2) If the guarantee under this Contract changes to the detriment of the Lender's claim, or if the
Guarantor violates the agreement of the Guarantee Contract, and the Borrower fails to provide another guarantee approved
by the Lender; A (3) Failure to pay any other indebtedness of the Borrower's household after its maturity (including declared



early maturity) or failure to perform or breach of its obligations under any other agreement which has affected or may affect
the performance of its obligations under this Contract; A (4) The Borrower's financial indicators such as profitability,
solvency, operating capacity and cash flow exceed the agreed standards, or deteriorate in a way that has affected or may
affect the fulfillment of its obligations under this contract; A (5) The Borrower's production and operation, foreign
investment, etc. have undergone significant unfavorable changes, which have affected or may affect the fulfillment of its
obligations under this contract (e.g., any situation such as illegal operation, suspension of production for more than three
consecutive months during the loan period, or cumulative suspension of production up to three times during the loan period,
etc.); A (6) The borrower or its shareholders, legal representatives or principals, partners, major investors or key
management personnel involved in and or may be involved in major economic disputes, litigation or arbitration, or have
assets seized, impounded or subject to compulsory execution, or have been investigated or punished by judicial or
administrative authorities or have been subject to punitive measures in accordance with the law, or have been exposed by the
media for violating the relevant regulations or policies of the State, which has affected or may affect the fulfillment of its
obligations under this contract; A (7) Changes in the Borrower's shareholding or changes in the controlling relationship,
partnership or joint venture relationship, unusual changes in the partners, individual major investors, key management
personnel, disappearance, or investigation or restriction of personal freedom by judicial organs in accordance with the law,
which have affected or may affect the fulfillment of the obligations under this contract; A (8) The borrower utilizes false
contracts with related parties. If the borrower uses transactions without actual transaction background to obtain funds or
credit from the lender, or if the borrower intentionally evades the lender's claims through related transactions; A A 11A A
A (9) The Borrower has been or may be out of business, dissolved, liquidated, suspended, had its business license revoked,
withdrawn or filed for bankruptcy; A (10) The Borrower's performance of its obligations under this Contract has been or may
be affected by a liability incident or major environmental and social risk event caused by the Borrower's violation of food
safety, production safety, environmental protection and other environmental and social risk management related laws and
regulations, regulatory provisions or industry standards; A (11) The borrower's legal representatives or principals, partners,
individual investors or key management personnel are involved in triad activities, drug abuse, gambling, smuggling and other
illegal activities; A (12) The borrower has incurred tax or fee arrears or has regularly defaulted on employee wages; A (13)
Default on personal loans and credit cards of the borrower's legal representatives or principals, partners, individual major
investors, or key management personnel; A (14) Other circumstances that may cause the realization of the Lender's claims
under this Contract to be adversely affected. A 9.2 In the event of default by the Borrower, the Lender is entitled to take one
or more of the following measures: A (1) Require the borrower to cure the default by a deadline; A (2) Cease disbursing
Borrowings and other Financing Amounts to the Borrower pursuant to this Contract and other Contracts between the Lender
and the Borrower, and partially or fully cancel undrawn Borrowings and other Financing Amounts of the Borrower; A (3)
Declare the loans and other financing amounts outstanding under this Contract and other contracts between the Lender and
the Borrower to be immediately due and payable, and immediately collect the outstanding amounts; A (4) Require the
Borrower to indemnify the Lender for losses caused by its default, including, but not limited to, attorney's fees, foreclosure
fees, and other expenditures incurred by the Lender in realizing its claims under this contract; A (5) Other measures
provided by laws and regulations, agreed in this Contract or deemed necessary by the Lender. A 9.3 If the Borrower fails to
repay the Borrower's loan upon maturity (including immediate maturity), the Lender shall be entitled to charge a penalty
interest rate at the rate agreed in this Agreement from the date of overdue payment. The interest (including penalty interest)
that the Borrower fails to pay on time shall be charged at the overdue penalty interest rate. The rate of compound interest is
accrued. The settlement rules for penalty interest/compound interest apply to the settlement rules for interest agreed upon in
this contract. A 9.4 If the Borrower fails to use the Borrowing for the purpose agreed in this Contract, the Lender is entitled
to charge penalty interest at the penalty rate of the misappropriated Borrowing on the misappropriated portion of the
Borrowing from the date of misappropriation of the Borrowing, and compound interest at the penalty rate of the
misappropriated Borrowing on the interest not paid on time during the period of misappropriation of the Borrowing,
including the penalty interest. The penalty interest/compound interest settlement rules shall apply to the interest settlement
rules agreed in this contract. A 9.5 In the event that the Borrower has concurrently incurred any of the circumstances set
forth in clauses 9.3 and 9.4 above, the interest rate on the penalty rate shall be determined on the basis of the heaviest of the
circumstances, and cannot be concurrently applied. A A 12A A A 9.6 If the Borrower fails to repay the principal amount of
the loan, interest (including penalty interest and compound interest) or other sums payable by the Borrower, the Lender has
the right to make a public announcement through the media to call for payment. A 9.7 If there is a change in the controlling
or controlled relationship between the Borrower's Affiliate and the Borrower, or if the Borrower's Affiliate has any other
circumstance other than (1) and (2) in Article 9.1 above, which has affected or may affect the fulfillment of the Borrower's
obligations hereunder, the Lender has the right to take the measures stipulated in this Agreement. A Article 10 Automatic
Cancellation of a Lender's Borrowing Commitment A 10.1 If the Borrower's creditworthiness deteriorates, the Lender will
automatically cancel all undrawn commitments to the Borrower without prior notice. A 10.2 The occurrence of one of the
circumstances described in clauses 9.1 and 9.7 of Part Two hereof shall constitute a creditworthiness of the Borrower. A
Article 11 Withholding A 11.1 If the Borrower fails to repay the debts due under this Agreement (including those declared to
be immediately due) in accordance with the agreement, the Borrower agrees that the Lender shall deduct the corresponding
amount from all local and foreign currency accounts opened by the Borrower with ICBC for the purpose of repayment until all
the debts of the Borrower under this Agreement have been fully repaid. A 11.2 If the withholding amount does not
correspond to the currency of the Contract, it shall be converted at the exchange rate applied by the Lender on the date of
withholding. The Borrower shall bear the interest and other costs incurred between the date of withholding and the date of
settlement (the date when the Lender converts the withheld amount into the contract currency according to the foreign
exchange management policy of the State and actually settles the debt under the Contract), as well as the difference due to
the fluctuation of exchange rate during this period. A Article 12 Transfer of Rights and Obligations A 12.1 The Lender has
the right to assign part or all of its rights under this contract to a third party without the Borrower's consent. The Borrower
may not assign any of its rights and obligations under this Contract without the written consent of the Lendera€ A 12.2 The
Lender or Industrial and Commercial Bank of China Limited (4€ICBC&a€) may authorize or delegate the authority of the
Lender or ICBC to the Lender in accordance with the needs of operation and management. The Borrower acknowledges that
the Lender has entrusted other branches of ICBC to fulfill its rights and obligations under this Agreement, or transferred the
loan claims under this Agreement to other branches of ICBC to undertake and manage, and the Lender does not need to
obtain the Borrower's consent for the above actions. The other branch of ICBC which takes over the rights and obligations of
the Lender shall be entitled to exercise all the rights under this Contract and shall be entitled to file lawsuits, arbitration or
application for enforcement in the name of the institution in respect of the disputes under this Contract. A Article 13 Entry
Into Force, Modification and Termination A 13.1 This Contract shall enter into force on the date of the affixing of the official
seal or the special seal of the Contract by both the Borrower and the Lender, and shall terminate on the date on which the
Borrower's obligations under this Contract have been fully performed. A 13.2 Any changes to this contract shall be made by
mutual agreement of the parties and in writing. Changed terms or agreements form part of this contract and have the same



legal effect as this contract. The remainder of this contract shall remain in force except for the variation, and the original
terms and conditions shall remain in force until the variation comes into force. A A 13A A A 13.3 The variation and
termination of this contract shall be without prejudice to the right of the contracting parties to claim damages. The
termination of this contract shall not affect the validity of the dispute settlement provisions. A Article 14 Governing Law and
Settlement of Disputes A The laws of the People's Republic of China shall apply to the conclusion, validity, interpretation,
fulfillment and dispute settlement of this Contract. All disputes and controversies arising out of or in connection with this
contract shall be resolved through consultation between the Borrower and the Lender; if no negotiation is possible or no
agreement can be reached through negotiation, they shall be resolved in accordance with the manner agreed upon in this
contract. A Article 15 Confirmation of Address for Service of Litigation/Arbitration Documents A 15.1 The Borrower
confirms that the address stated on the first page of this Contract shall be the address for the service of the
litigation/arbitration documents relating to the disputes under this Contract. Litigation/arbitration documents include but are
not limited to summons, notice of hearing, judgment, ruling, conciliation and notice of deadline for performance. A 15.2 The
Borrower agrees that the arbitration institution or the court may use the facsimile or electronic mail for the service of
arbitration/litigation documents as stated on the front page of this contract. A 15.3 The above service agreement applies to
all stages of arbitration and litigation proceedings at first instance, second instance, retrial and enforcement. The arbitral
institution or the court may serve by direct mail in respect of the above addresses for service of process. A 15.4 The
Borrower shall ensure the truthfulness and validity of the address, contact person, facsimile, e-mail and other information
recorded in this Contract, and if there is any change in the relevant information, the Borrower shall promptly notify the
Lender in writing, otherwise the delivery of the information according to the original address will still be valid, and the
Borrower shall be solely responsible for the legal consequences arising therefrom. A Article 16 Complete Contracts A Part I,
Basic Agreements, and Part II, Specific Provisions, of this Contract together comprise the entire Small Business Loan
Contract, and the same terms in both Parts shall have the same meaning. The Borrower is bound by both parts. A Article 17
Notifications A 17.1 All notices between the Borrower and the Lender hereunder shall be in writing. Unless otherwise
agreed, the parties designate the domicile stated in this contract as the address for correspondence and contact. Either party
shall promptly notify the other party in writing of any change in its mailing address or other contact information. A 17.2 If
either party to this contract refuses to sign for it or in any other case where service cannot be effected, the notifying party
may serve the notice by notarization or public notice. A Article 18 Special VAT Agreement A 18.1 Interest and fees paid by
the Borrower to the Lender hereunder are tax inclusive. A 18.2 If the Borrower requests the Lender to issue VAT invoices,
the Borrower shall first register the information with the Lender, which shall include the full name of the Borrower, taxpayer
identification number or social credit code, address, telephone number, account bank and account number. The Borrower
shall ensure that the relevant information provided to the Lender is true, accurate and complete, and shall provide relevant
supporting information as required by the Lender, which shall be published by the Lender through notices of outlets or
website announcements. A A 14A A A 18.3 If the Borrower collects the VAT invoice by himself/herself, he/she shall provide
the Lender with an authorization letter with seal, designate the recipient and specify the recipient's ID card number and
other information, so that the designated recipient shall collect the VAT invoice with his/her original ID card; in case of
change of the designated recipient, the Borrower shall reissue a new authorization letter with seal to the Lender. If the
borrower chooses to receive the VAT invoice by post, the borrower shall also provide accurate and deliverable postal
information; if the postal information is changed, the borrower shall promptly notify the lender in writing. A 18.4 If the
Lender is unable to issue VAT invoices in time due to force majeure such as natural disasters, governmental actions,
abnormal social events or reasons of the tax authorities, the Lender has the right to delay the invoicing and shall not be
responsible for it. A 18.5 The Lender shall not be responsible for compensating the Borrower for the economic loss if the
Borrower fails to receive the corresponding copies of the VAT invoice due to the loss or damage of the invoice after the
invoice is collected by the Borrower or after the invoice is handed over to the third party by the Lender for delivery by post,
which is not due to the reason of the Lender. A 18.6 As a result of sales returns, suspension of taxable services, billing errors
or sales discounts. The Borrower is required to return the original invoice or provide valid proof to the Lender so that the
Lender can cancel the invoice or issue a red-letter invoice. For VAT invoices, if the borrower is required to submit the
Information Form for Issuance of Special VAT Invoices with Red Characters to the tax authorities in accordance with the
relevant laws, regulations and policy documents, the borrower shall submit the Information Form for Issuance of Special VAT
Invoices with Red Characters to the tax authorities, and after the tax authorities have examined the information and notified
the lender, the lender shall issue special VAT invoices with red characters. A 18.7 During the performance of the Contract,
the Lender has the right to adjust the price of the Contract in accordance with the changes in the national tax rate in the
event of any adjustment of the national tax rate. A Article 19 Others A 19.1 Failure or partial exercise of, or delay in
exercising, any of the Lender's rights hereunder shall not constitute a waiver or variation of that or any other right, nor shall
it affect the further exercise of that or any other right. A 19.2 The invalidity or unenforceability of any provision of this
contract shall not affect the validity and enforceability of the other provisions or the validity of the contract as a whole. A
19.3 The Lender has the right to provide the information relating to this Contract and other relevant information of the
Borrower to the credit information system of the People's Bank of China and other credit information databases established
in accordance with laws and regulations or the requirements of the financial supervisory authority for inquiry and use by
appropriately qualified institutions or individuals. The Lender also has the right to inquire the relevant information of the
Borrower through the credit information system of the People's Bank of China and other credit information databases
established in accordance with law for the purpose of the conclusion and performance of this Contract. A 19.4 The terms
"related party", "related party relationship", "related party transaction", "individual key investor" mentioned in this contract ",
"key management personnel" and other terms used herein shall have the same meanings as those used in the "Accounting
Standard for Financial Instruments No. 36 - Disclosure of Related Parties" Party Disclosurea€<) (Finance Committee [2006]
No. 3) issued by the Ministry of Finance, and the amendments made to such standard thereafter. A 19.5 The environmental
and social risks mentioned in this contract refer to the environmental and social hazards and risks that may be brought by the
Borrower and its important related parties in the course of construction, production and operation activities, including
environmental and social issues related to energy consumption, pollution, land, health, safety, migration and resettlement,
ecological protection, climate change, and soon. A A 15A A A 19.6 The documents and vouchers made and retained by the
Lender in accordance with the Lender's business rules in relation to the borrowings hereunder constitute valid evidence of
the debt relationship between the Borrower and the Lender and are binding on the Borrower. A 19.7 In this Contract, (1)
references to this Contract shall include modifications or additions to this Contract; and (2) the headings of the clauses are
for reference only and do not constitute any interpretation of this Contract, nor any limitation of the contents or scope thereof
under the headings. A The parties acknowledge that the Lender and the Borrower have fully negotiated all the terms of this
Contract. The Lender has drawn the Borrower's special attention to all the terms and conditions relating to the rights and
obligations of the two parties, and has given a full and accurate understanding of them, and has provided explanations and
clarifications of the relevant terms and conditions at the Borrower's request. The Borrower has carefully read and fully
understood all the terms and conditions of the Contract (including Part I Basic Agreements and Part II Specific Terms and



Conditions), and both the Borrower and the Lender have the same understanding of the terms and conditions of the Contract
and have no objection to the contents of the Contract. A A 16A A A (This is a signature page, no text) A Lender (seal):
China Industrial and Commercial Bank of China Changzhou Wujin Branch A /seal/ China Industrial and Commercial Bank of
China Changzhou Wujin Branch A Signing date: June 4, 2024 A Borrower (seal): Northann (Changzhou) Construction
Industry Co., Ltd. A /seal/ Northann (Changzhou) Construction Industry Co., Ltd. A /s/ Li Lin A Signing date: June 4, 2024 A
A 17A A EX-10.5 4 or060 _ex10-5.htm EXHIBIT 10.5 A Exhibit 10.5 A Contract No. 2024 (Wuyjin) Zi 00957 A Small Business
Loan Contract A Lender: Industrial and Commercial Bank of China Ltd., Changzhou Wujin Branch A Responsible person:
Qian Lixia A Residence (address): A A A A A Tel: A A A A A Fax:A A A A A Email: A A A Borrower: Northann
(Changzhou) Construction Products Co., Ltd. A Legal representative: Li Lin A Residence (address): A A A A A Tel: A A A
A A Fax:A A A A A Email: A A A The Borrower and the Lender, after equal negotiation, agree on the issuance of the
loan by the Lender to the Borrower and hereby enter into this contract. A Part One Basic Agreement A Article 1 Purpose of
Borrowing A The purpose of the loan under this contract is to pay for the goods. The Borrower shall not use the loan for
other purposes without the written consent of the lender, and the Lender shall have the right to supervise the use of the loan.
A Article 2 Borrowing Amount and Term A 2.1 The currency of the loan under this contract shall be Renminbi, and the
amount shall be 10,000,000.00 (capitalized: 10,000,000 ten thousand yuan) (in case of inconsistency between upper and
lower case, the upper case shall prevail). A 2.2 The term of borrowing under this contract is 12 months from the date of first
withdrawal under this contract. A 2.3 For each withdrawal, the withdrawal date shall be the date on which the borrowing
amount is actually transferred to the Borrowera€™s account. The date of repayment shall be stated on the invoice. (For
installments, date of repayment shall be agreed by both parties in writing). The date of repayment of any withdrawal shall not
be later than the term of the loan under section 2.2. A A A A Article 3 Interest Rate and Interest A 3.1 Method of
determining interest rate for RMB borrowing: A The interest rate on RMB borrowings is determined as follows: A The
interest rate for each withdrawal amounts determined by the base rate plus floating rate, where the base rate is the loan
prime rate (LPR) for 1-year loans published by the National Interbank Offered Rate Center as of the business day immediately
prior to the date of this agreement, and the floating rate is plus/minus 90 basis point (one basis point is 0.01%, same below).
The floating points remain unchanged during the loan term. If the National Interbank Funding Center does not announce the
LPR for the corresponding period on the working day before the interest rate determination date, the LPR announced by the
National Interbank Funding Center on the previous working day shall prevail, and so on. A After the first interest rate
determination date, the interest rate shall be adjusted in the following A manner, regardless of whether or not a withdrawal
has been made at that time: A A. The interest rate shall be adjusted every 12 months, and the interest is calculated in
installments. The interest rate determination date for the second and subsequent periods is the corresponding date one year
after the first interest rate determination date, on which the lender adjusts the interest rate on the loan at the LPR for the
loan of the preceding maturity period and the floating points published by the National Interbank Offered Rate Center on the
preceding business day. In the event that a date corresponding to the first interest rate determination date does not exist in
the month of adjustment, the last day of the month will be the corresponding date. A B. The interest rate shall not be
adjusted during the term of this loan. A 3.2 Interest rate of loan in foreign currency. A The interest rate on foreign currency
borrowings is determined in the following manner / (1/2/3): A (1) Fixed interest rate of % per annum, which remains
unchanged during the term of the contract. A (2) Term interest rate: The interest rate for each loan is determined by the
pricing base plus a spread, where the pricing base is the term rate (weekly/monthly/yearly) of the term rate (LIBOR term
rate/SOFR term rate/SONIA term rate/EURIBOR term rate/TORF term rate, etc.) that should be applied to each loan at (the
date of withdrawal/contract commencement) (the first interest rate determination date), and the spread is (plus/minus) basis
points (one basis point is 0.01%). The spread is (plus/minus) basis points (one basis point is 0.01%). The spread remains
unchanged for the duration of the contract. In the case of a split withdrawal, the interest rate is calculated separately for
each withdrawal. After the first interest rate determination date, the borrowing rate will be adjusted according to the
following ways / (A/B/C), regardless of whether or not drawings have been made at that time, and the interest will accrue in
installments: A A. Adjustment by / (1/3/6/12) months, with one adjustment per period. The interest rate determination date
for the second and subsequent periods shall be the date that corresponds to the expiration of one period from the first
interest rate determination date, and the borrowing rate shall be adjusted according to the pricing basis and spread
applicable on that date from that date onward. If there is no date corresponding to the first interest rate determination date
in the month in which the adjustment is to be made, the last day of that month shall be the corresponding date. A B. The first
day of each interest period (i.e., the day following the end of the previous interest period) shall be the interest rate
determination date, and the borrowing rate shall be adjusted according to the pricing basis and spread applicable on that
date from that date. A C. No adjustment throughout the term of the loan. A A 2A A A On the foregoing interest rate
determination date, the pricing basis to be applied shall be determined in accordance with the relevant rules in Part Two,
Article 1.1. A (3) Floating overnight interest rate, the borrowing rate is based on the interest rate for each interest accrual
date during the interest period (i.e., the withdrawal date and each natural day thereafter). The overnight financing rate
applicable to the borrowing currency (SOFR/SONIA/eSTR/SARON/TONA, etc.) is determined as a spread over the pricing
basis (plus/minus) of the basis points, which remains unchanged during the term of the contract. Subsequent lenders
determine the interest rate for each interest date based on the applicable pricing basis for that date and the aforementioned
spread. The first interest rate determination date is the drawdown date of each loan, and the subsequent interest rate
determination dates are each interest date after the first interest rate determination date, and the interest on the loan is
calculated using the / (simple/combined simple/compound) method. A On the foregoing interest rate determination date, the
pricing basis to be applied shall be determined in accordance with the relevant rules in Part Two, Article 1.1. A 3.3 The
Interest shall be accrued on a daily basis from the date of actual withdrawal and shall be settled on a monthly
(monthly/quarterly/semi-annual) basis. Upon maturity of the loan, the remaining unsettled interest will be settled together
with the principal. The daily interest rate for each interest-bearing day = annual interest rate/365 when the borrowing
currency is GBP, AUD, CAD, SGD or HKD; for other currencies, the daily interest rate for each interest-bearing day = annual
interest rate/360. A 3.4 If the currency of the borrowing is RMB, the interest rate of late penalty under this contract shall be
determined by adding 50% to the original borrowing rate; if the currency of the borrowing is foreign currency, the interest
rate of late penalty under this contract shall be determined by adding / basis points to the original borrowing rate (0.01% for
each basis point). The penalty and interest rate for misappropriation of the loan shall be determined by adding 100 % to the
original borrowing rate. A Article 4 Withdrawal A 4.1 The Borrower shall make withdrawals in accordance with the actual
demand for funds in accordance with 2 (1/2/3) below: A (1) Withdraw the loan in one lump sum by / year / month / day; A (2)
One or more withdrawals of the loan from the effective date of this contract to June 12, 2025 or before: A (3) Withdrawals
shall be made in the following installments. If the Borrower needs to change the time or amount of the withdrawal according
to the progress of the use of the funds, the Borrower shall obtain the consent of the Lender, but the Borrower shall pay off
the loan by /year/month/day at the latest. A Withdrawal Time Withdrawal Amount //////A 4.2 If the Borrower fails to make
a withdrawal as agreed, the Lender has the right to cancel the Borrower's undrawn loan in part or in full. A Article 5
Repayment A Borrower shall repay the loan under this contract in the following manner 1 (1/2): A (1)The loan is due in a



lump sum on loan maturity date A (2)The loan shall be repaid in the following installments. A A 3A A A Repayment Date
Repayment Amounts / / A Article 6 Account The Borrower shall open or designate the following account with the Lender as
the special account for withdrawals and repayments A Article 7 Guarantee A If the loan guarantee under this contract is a
maximum guarantee, the corresponding maximum guarantee contract is 1/2 (1/2/3, can be more than one option): A 1.
Maximum Guarantee Contract (No.: 0110500012-2024 Wujin (Guarantee) No. 0092) A Guarantor: Li Lin, Li Fuqi A 2.
Maximum Mortgage Contract (No.: 2020 HCMC No. 1109) A Mortgagee: Northam (Changzhou) Construction Industry
Limited A 3. Maximum Pledge Contract (No.: /) A Pledgor: / A Article 8 Financial Agreement (N/A) A During the term of
this contract, the Borrower shall comply with the following financial indicator covenants: /. A Article 9 Dispute Resolution A
The mode of dispute resolution under this contract shall be 2 (1/2): A (1) Submit the dispute to the Arbitration Committee,
and the dispute shall be settled in accordance with the arbitration rules of the Arbitration Committee in force at the time of
the submission of the application for arbitration in a 1 (arbitration) month period. A The arbitration will take place at the
place of the award. The arbitral award is final and binding on both parties. A (2) Settlement by litigation in the court of the
lender's domicile. A Article 10 Others A 10.1 N/A. Borrower undertakes to the Lender the following: A Without the written
consent of the Lender, the Borrower shall not provide external guarantee or set up credit (pledge) with its own assets to a
third party before the loan is settled. The Borrower undertakes to report to the Lender on the external guarantee situation on
a regular basis in accordance with the Lender's requirements, and undertakes that the information provided to the Lender
and the amount of external guarantee are complete, true and accurate. A A 4A A A 10.2 This Contract shall be executed in
2 copies, one for each of the Borrower, the Lender and shall have the same legal effect. A 10.3 The following annexes and
other annexes mutually recognized by the parties form an integral part of this contract and have the same legal effect as this
contract: A Annex 1: Withdrawal Notice (Form) A Annex 2: Delegated Payment Agreement A 10.4 For related enquiries
(complaints), please contact 95588 or the lendera€™s business branch. A Article 11 Other Agreements A During the
financing period, the Borrowera€™ s dividend distribution, new external investment, and new external guarantees (credit
extension time point of 0,000 yuan) all require the Lendera€™s written consent. A Part Two Specific Terms A Article 1 Rate
of Interest And Interest A 1.1 If the borrowing currency is foreign currency and the pricing method of term rate or floating
overnight rate is selected, the pricing benchmark to be applied on the Interest Rate Determination Date (T-Day, or if the
Interest Rate Determination Date is not a business day, the nearest business day prior to the Interest Rate Determination
Date will be the T-N business daya€™s interest rate value corresponding to the pricing benchmark agreed in this contract as
shown on the page of Refinitiv or Bloomberg Financial Wire Terminal). If the interest rate pricing base is negative, it will be
zero. The above business days refer to the local business days of the institution that manages the pricing benchmark of the
borrowing currency. The value of N is 2 for the term rate and 5 for the floating overnight rate. A For the avoidance of doubt,
the SOFR term rate agreed upon herein refers to the SOFR Term Rate published by the Chicago Mercantile Exchange (CME)
as determined by the Alternative Rate Rates Committee (ARRC); the SONIA Term Rate agreed upon herein refers to the
SONIA Term Rate published by Refinitiv. A 1.2 If the interest rate of the loan under this contract adopts the floating interest
rate, the rules of interest rate adjustment after the loan is overdue shall still be implemented in the original way. A 1.3
Where borrowings are settled on a monthly basis, the interest settlement date shall be the 20th day of each month: where
borrowings are settled on a quarterly basis, the interest settlement date shall be the 20th day of the month in which each
quarter ends: where borrowings are settled on a semi-annual basis, the settlement dates are June 20 and December 20 of
each year. A 1.4 The first interest period is from the date of the Borrower's actual withdrawal to the first interest settlement
date; the last interest period is from the day after the end of the previous interest period to the final repayment date; and the
remaining interest periods are from the day after the end of the previous interest period to the next interest settlement date.
A 1.5 Interest on borrowings = principal amount borrowed x daily interest rate x number of days actually used. A If the
interest rate is determined in the way of Article 3.2 (3) in Part I of this Contract and the interest on the loan is calculated by
combining simple interest and compound interest, the rules for calculating interest shall be as follows: for the portion
calculated in accordance with the pricing basis, the portion of interest for each working day = (the principal amount of the
loan + the total amount of interest on the portion that has accumulated as at the last natural day) x the interest rate of the
base day that should be applied on that day; for the portion that is not a working day, the portion of interest shall be the same
as that of the latest working day before it. On non-working days, the interest is the same as that of the most recent working
day prior to that day, but if there is a change in the principal amount of the loan, the interest shall be adjusted accordingly by
referring to the aforementioned formula. The portion of interest calculated according to the spread shall be calculated as
simple interest. The working days referred to in this Article are the local working days of the institution that administers the
pricing benchmark for the currency of the borrowing. A A 5A A A If the equal principal and interest repayment method is
used, the formula for calculating the principal and interest payable is as follows: A Total principal and interest for each
period = [principal amount of the loan * interest rate *(1+interest rate) number of terms]/(1+interest rate) number of terms1
A 1.6 In the event that the People's Bank of China adjusts the method of determining the interest rate of the loan, it will be
handled in accordance with the relevant regulations of the People's Bank of China, and the Lender will not notify the
Borrower separately. A 1.7 At the time of signing this contract, the borrowing interest rate is determined in accordance with
the Loan Market Quotation Rate (LPR) published by the National Interbank Offered Rate Center (NIBOR), reduced by a
certain number of basis points. LPR published by the National Interbank Offered Rate Center, the Lender has the right to re-
evaluate the interest rate preference granted to the Borrower every year, and cancel the interest rate preference granted to
the Borrower in whole or in part at its own discretion in accordance with the national policies, the creditworthiness of the
Borrower and changes in the loan guarantees, etc. and notify the Borrower in a timely manner. A 1.8 Unless otherwise
stated, the interest rates on borrowings in this contract are annualized rates calculated using the simple interest method. A
Article 2 Loan Disbursements and Payments A 2.1 The Borrower's drawdown of the Borrowing is subject to the following
prerequisites, failing which the Lender shall not be obliged to disburse any funds to the Borrower, unless the Lender agrees
to lend the funds first: A (1) Except for the Credit Facility, the Borrower has provided appropriate guarantees in accordance
with the requirements of the Loan Entry, the relevant guarantee procedures have been completed, and the guarantees have
not been changed to the detriment of the Lender; A (2) At the time of each drawdown, the Borrower's representations and
warranties hereunder shall remain true, accurate and complete, and no default shall have occurred hereunder or under any
other contract between the Borrower and the Lender; A (3) If the borrower draws down the loan through ICBC online
banking or telephone banking, the borrower and the lender sign the &€ceThe ICBC eBanking Corporate Customer Service
Agreementa€ remains in effect at all times. A (4) The documentation provided to support the purpose of the borrowing is
consistent with the agreed purpose; A (5) Submit any other information requested by the lender. A 2.2 If the Borrower uses
the borrowings hereunder for investment in fixed assets, then, in addition to satisfying the prerequisites set forth in Article
2.1. A The following prerequisites must also be met: A (1) The borrowing project has been approved, authorized or filed by
the state authorities (if necessary). A (2) The capital or other matching funds for the borrowing project are in place in full at
the required time and proportion: A (3) No cost overruns have occurred or cost overruns have been self-financed and
resolved: A (4) The progress of the project has been completed as planned, and the actual progress of the project matches
the amount invested. A A 6A A A 2.3 The Borrower shall submit a withdrawal notice to the Lender at least five (5) banking



days in advance of the withdrawal of the Borrower's Loan. Once the withdrawal notice is submitted, it cannot be withdrawn
without the written consent of the Lender. The Borrower shall affix the official seal or financial seal of the Borrower on the
Debit Note accordingly to the reserved account seal of the lending account specified in the withdrawal notice. The Borrower
hereby confirms that if the Reserved Seal contains both the Official Seal and the Special Financial Seal, and if one or more of
these seals is affixed to the Debit Note, the Debit Note shall be valid. A 2.4 If the Borrower withdraws the Borrowings
through ICBC Internet Banking or Telephone Banking, the Borrower shall sign the ICBC Electronic Banking Corporate
Customer Service Agreement with the Lender and undertake to abide by the ICBC Electronic Banking Charter and the
relevant transaction rules and operate in accordance with the relevant transaction rules. The withdrawal instruction
submitted by the borrower through ICBC Internet Banking and confirmed by the lender shall be regarded as a debit note. A
2.5 After the Borrower fulfills the prerequisites for withdrawal or the Lender agrees to release the loan first, the Lender shall
be deemed to have released the loan to the Borrower in accordance with this Agreement when the Lender transfers the loan
to the designated Borrower's account. A 2.6 In the event of special circumstances such as quota management or system
failure, the lender may suspend the disbursement of loans to the borrower. A 2.7 According to the relevant regulatory
provisions and the management requirements of the Lender, for the Borrowings which shall be drawn down and utilized in
the form of entrusted payment by the Lender, the Lender shall, based on the Borrower's application for drawing down and
entrustment of payment, pay the Borrowed Funds to the payment recipients designated by the Borrower in accordance with
the purpose agreed in this Contract. For this purpose, the Borrower shall enter into a separate entrusted payment agreement
with the Lender as an attachment to this Contract and open or designate a special account with the Lender to handle the
entrusted payment. A Article 3 Repayment A 3.1 The Borrower shall repay the principal, interest and other amounts payable
under the Loan in full and on time as agreed in this Contract. On the repayment date and the bank working day before each
interest settlement, the Borrower shall deposit the current interest, principal and other payables in the repayment account
opened with the Lender, and the Lender has the right to take the initiative to transfer the amount on the repayment date and
the interest settlement date, or request the Borrower to cooperate with the Lender in the relevant transfer procedures. If the
amount in the repayment account is insufficient to pay all the due and payable amounts of the Borrower, the Lender has the
right to decide the order of repayment. A If the repayment account is lost, frozen, stopped payment, canceled, or if the
borrower needs to change the repayment account, the borrower should go to the lender to change the repayment account
before the change takes effect. If the original repayment account cannot be fully credited before the change takes effect, the
Borrower shall make repayment over the counter at the Lender. If the borrower fails to apply for the change of repayment
account in time or fails to make the repayment at the counter of the lender in time, resulting in failure to repay the loan
principal, interest and other expenses in full and on time, the borrower shall be liable for default. A 3.2 If the Borrower
applies for early repayment of all or part of the Loan, the Borrower shall submit a written application to the Lender 10
banking days in advance, or submit an order for early repayment to the Lender through ICBC Internet Banking and obtain the
Lender's consent. A 3.3 In case of early repayment agreed by the Lender, the Borrower shall, at the same time on the date of
early repayment, pay the principal amount of the Loan due and payable up to the date of early repayment, together with
interest and other payments. The Borrower shall simultaneously pay off the principal, interest and other sums due and
payable under this Contract. If the Borrower does not pay the above interest in full at the time of early repayment, the
outstanding interest will continue to be calculated in accordance with Article 1.5 of Part Two until the interest is paid in full
on and after the Early Repayment Date. A A 7A A A 3.4 The lender has the right to call back the loan early depending on
the return of the borrowerd€™s funds. A 3.5 The lender has the right to withdraw the loan in advance if the borrower uses
the loan funds in violation of the agreed purpose. A 3.6 If the actual borrowing period is shortened due to early repayment of
the loan by the Borrower or early recovery of the loan by the Lender in accordance with this Agreement, the corresponding
interest rate will not be adjusted and the original borrowing rate will still be applied. A Article 4 Guarantees A 4.1 Except for
the Credit Facility, the Borrower shall provide legal and effective guarantees recognized by the Lender for the performance
of its obligations under this Contract. The guarantee contract shall be signed separately. A 4.2 In the event of any damage,
depreciation, dispute over property rights, seizure or attachment of the collateral hereunder, or any breach of the agreement
of the guarantee contract by the guarantor, or any unfavorable change in the financial status of the guarantor of the
guarantee or any other unfavorable change in the claims of the Lender, the Borrower shall promptly notify the Lender and
provide other guarantees as approved by the Lender. A 4.3 The Lender has the right to reassess the value of the Collateral
and the guarantee capacity of the Guarantor periodically or irregularly, and if the assessment finds that the value of the
Collateral has decreased or the guarantee capacity of the Guarantor has been reduced, the Borrower shall provide additional
guarantees that are equivalent to the decrease in the value or the reduction in the guarantee capacity, or it may provide
other guarantees that are acceptable to the Lender. A 4.4 If, with the consent of the Lender, the Borrowing under this
Contract is secured by pledge of accounts receivable, the Lender has the right to declare the Borrowing immediately due and
require the Borrower to repay part or all of the principal and interest of the Borrowing immediately, or to provide additional
lawful, effective and sufficient security approved by the Lender if any of the following circumstances occurs during the
validity period of this Contract: A (1) The bad debt ratio of accounts receivable from the pledgee of accounts receivable to
the payer increased for two consecutive months: A (2) The accounts receivable pledgee's accounts receivable due and
uncollected from a payor represent more than 5% of the balance of accounts receivable due from that payor; A (3) The
pledgee of the accounts receivable has trade disputes with the payer or other third parties (including but not limited to
quality, technology, service business-related disputes) or debt disputes, resulting in accounts receivable that may not be due
and payable on time. A 4.5 If the guarantor fails to complete the registration of the credit (pledge) with the lender as the first
right holder of the credit (pledge) within the time limit agreed between the guarantor and the lender or if the guarantor
commits other defaults, the lender has the right to recover the loan in advance. A Article 5 Account Management A 5.1 If the
loans hereunder are used for the Borrower's working capital needs such as production and business turnover, the Borrower
shall designate a special fund recovery account with the Lender for the purpose of collecting the corresponding sales
proceeds or scheduled repayment funds. The corresponding sales proceeds shall be in the form of non-cashA A8A A A In
case of settlement, the borrower shall ensure that the payment is transferred to the fund recovery account in a timely manner
upon receipt of the payment. A 5.2 The Lender shall have the right to supervise the Funds Recovery Account, including but
not limited to the knowledge and supervision of the income and expenditure of the funds in such account, and the Borrower
shall cooperate with such supervision. If requested by the Lender, the Borrower shall enter into a special account supervision
agreement with the Lender. A Article 6 Representations and Warranties A Borrower makes the following representations
and warranties to Lender, which representations and warranties shall remain in effect at all times during the term of this
Contract: A 6.1 Possessing the qualification of the main body of the Borrower in accordance with the law, and having the
qualification and ability to enter into and fulfill this Contract. A 6.2 All necessary authorizations or approvals have been
obtained to enter into this contract, and the execution and performance of this contract shall not be in violation of the Articles
of Incorporation of the Company, A The provisions of the shareholders' contribution agreement, the joint venture agreement,
the partnership agreement and relevant laws and regulations are not in conflict with the obligations under other contracts. A
6.3 Other debts payable have been paid on time and there is no malicious default in payment of principal and interest on bank



loans. A 6.4 No major violation of rules and regulations in the course of production and operation within the last one year,
and the current senior management personnel do not have any major adverse records. A 6.5 All documents and information
provided to the Lender are true, accurate, complete and valid, and do not contain false information, material omissions or
misleading statements. A 6.6 Failure to conceal from the Lender any litigation, arbitration or claim in which it is involved. A
6.7 If the Borrower uses the borrowings hereunder for investment in fixed assets, the relevant projects and the borrowings
thereof shall comply with the requirements of laws and regulations. A 6.8 Borrower is aware of and fully understand the
transaction rules of ICBC Internet Banking and other e-banking systems in relation to this Contract. A Article 7 Commitment
of the Borrower A 7.1 Drawing down and utilizing the borrowings in accordance with the period and purpose agreed in this
Contract, and the borrowings will not be transferred to the securities market in any form; shall not be used for real estate
development, purchase of real estate or other purposes prohibited or restricted by relevant laws and regulations, and shall
not be used for the personal use of legal representatives, their close relatives or other related persons. A 7.2 Payment of the
principal amount of the loan, interest and other amounts payable in accordance with this contract. A 7.3 Accepting and
actively cooperating with the Lender's inspection and supervision of the use of the Borrowed Funds, including the purpose of
use, by means of account analysis, voucher inspection and on-site investigation, and reporting the use of the Borrowed Funds
on a regular basis in a summarized manner as required by the Lender. A 7.4 Accept credit inspection by the lender and
provide timely, true, accurate and complete financial information and other information reflecting the solvency of the
borrower as required by the lender. Including all account opening banks, bank account numbers, deposit balances, etc., and
actively assist and cooperate with the lender in the investigation, understanding and supervision of the production and
operation and financial situation of the Borrower. A A9A A A 7.5 No dividends or bonuses in any form shall be paid in
respect of principal, interest and other moneys due (including those declared to be immediately due) on borrowings and other
moneys payable under this contract. A 7.6 To obtain the prior written consent of the lender for any merger, demerger,
capital reduction, change in equity, pledge of equity, entry into or exit from a partnership, transfer of significant assets and
claims, significant foreign investment, substantial increase in debt financing, and other actions that may adversely affect the
rights and interests of the lender. A 7.7 Promptly notify the lender of the occurrence of one of the following events: A (1)
Change of name, official seal, articles of incorporation, domicile, legal representative or person in charge, and mailing
address; A (2) Going out of business, being dissolved, liquidated, suspended, having its business license revoked, being
revoked, or filing (being filed) for bankruptcy: A (3) Involved in or likely to be involved in major economic disputes, litigation,
arbitration, or assets being seized, impounded or enforced, or being investigated or taking punitive measures by the
judiciary, taxation, industry and commerce, and other authorized organs in accordance with the law; A (4) Shareholders,
directors and current senior management or shareholders and contributors are suspected of major cases or economic
disputes. A 7.8 Timely, full and accurate disclosure of related party relationships and related transactions to the Lender. A
7.9 Sign for all types of notices mailed or otherwise delivered by the Lender in a timely manner. A 7.10 Own assets are not
disposed of in a manner that reduces solvency; guarantees to third parties are not provided to the detriment of the lender. A
7.11 The Borrowera€™s obligations hereunder shall have priority in the order of satisfaction over the Borrower's obligations
to its shareholders, legal representatives, or persons responsible for the debts, partners, major contributors or key
management personnel are at least on a par with the debts of other creditors of the borrower of the same class. A 7.12 Have
been informed of and fully understand the various aspects of the e-banking system of ICBC Internet Banking and other
electronic banking systems in relation to this Contract. The Borrower shall keep the client certificate and password in a safe
place, and any operation using the Borrower's client number (card number), password or client certificate shall be regarded
as the Borrower's own act, and the resulting electronic information records shall be used as proofs for proving and dealing
with the borrowing and lending relationship under the present contract. A 7.13 Insufficient borrower repayment funds
(including, but not limited to, amounts obtained by the lender through garnishments, dispositions of collateral, etc.) In order
to settle all debts of the Borrower to the Lender under this Contract and other contracts, the Lender shall have the right to
decide the order of settlement. A 7.14 Enhance environmental and social risk management and accept the supervision and
inspection of the lender in this regard. Submit reports on environmental and social risks to the lenders if requested by the
lenders. A A 10A A A Article 8 Lender Commitment A 8.1 To grant loans to the Borrower in accordance with this Contract.
A 8.2 Confidentiality of non-public data and information provided by the Borrower in relation to its financial and production
operations, unless otherwise provided by laws and regulations and agreed in this Contract. A 8.3 Lenders are not allowed to
charge Borrowers commitment fees, fund management fees, financial advisory fees, consulting fees, legal person account
overdraft commitment fees, credit reference fees, and other fees that are expressly required by the regulatory agencies to be
prohibited by commercial banks for loans to small micro enterprise. A 8.4 Lenders shall not force Borrowers to purchase
wealth management, insurance, funds or other asset management products, and shall not lend in any way. A 8.5 If the
Lender breaches the terms of undertakings 8.1 to 8.4, the Borrower may, for example, call the 95588 customer service
telephone number. A Article 9 Default A 9.1 The occurrence of any of the following circumstances shall constitute a default
by the Borrower: A (1) The Borrower fails to repay the principal and interest on the Borrowings and other amounts payable
hereunder as agreed, or fails to fulfill any other obligations hereunder, or breaches any representations, warranties or
undertakings hereunder; A (2) If the guarantee under this Contract changes to the detriment of the Lender's claim, or if the
Guarantor violates the agreement of the Guarantee Contract, and the Borrower fails to provide another guarantee approved
by the Lender; A (3) Failure to pay any other indebtedness of the Borrower's household after its maturity (including declared
early maturity) or failure to perform or breach of its obligations under any other agreement which has affected or may affect
the performance of its obligations under this Contract; A (4) The Borrower's financial indicators such as profitability,
solvency, operating capacity and cash flow exceed the agreed standards, or deteriorate in a way that has affected or may
affect the fulfillment of its obligations under this contract; A (5) The Borrower's production and operation, foreign
investment, etc. have undergone significant unfavorable changes, which have affected or may affect the fulfillment of its
obligations under this contract (e.g., any situation such as illegal operation, suspension of production for more than three
consecutive months during the loan period, or cumulative suspension of production up to three times during the loan period,
etc.); A (6) The borrower or its shareholders, legal representatives or principals, partners, major investors or key
management personnel involved in and or may be involved in major economic disputes, litigation or arbitration, or have
assets seized, impounded or subject to compulsory execution, or have been investigated or punished by judicial or
administrative authorities or have been subject to punitive measures in accordance with the law, or have been exposed by the
media for violating the relevant regulations or policies of the State, which has affected or may affect the fulfillment of its
obligations under this contract; A (7) Changes in the Borrower's shareholding or changes in the controlling relationship,
partnership or joint venture relationship, unusual changes in the partners, individual major investors, key management
personnel, disappearance, or investigation or restriction of personal freedom by judicial organs in accordance with the law,
which have affected or may affect the fulfillment of the obligations under this contract; A (8) The borrower utilizes false
contracts with related parties. If the borrower uses transactions without actual transaction background to obtain funds or
credit from the lender, or if the borrower intentionally evades the lender's claims through related transactions; A A 11A A

A (9) The Borrower has been or may be out of business, dissolved, liquidated, suspended, had its business license revoked,



withdrawn or filed for bankruptcy; A (10) The Borrower's performance of its obligations under this Contract has been or may
be affected by a liability incident or major environmental and social risk event caused by the Borrower's violation of food
safety, production safety, environmental protection and other environmental and social risk management related laws and
regulations, regulatory provisions or industry standards; A (11) The borrower's legal representatives or principals, partners,
individual investors or key management personnel are involved in triad activities, drug abuse, gambling, smuggling and other
illegal activities; A (12) The borrower has incurred tax or fee arrears or has regularly defaulted on employee wages; A (13)
Default on personal loans and credit cards of the borrower's legal representatives or principals, partners, individual major
investors, or key management personnel; A (14) Other circumstances that may cause the realization of the Lender's claims
under this Contract to be adversely affected. A 9.2 In the event of default by the Borrower, the Lender is entitled to take one
or more of the following measures: A (1) Require the borrower to cure the default by a deadline; A (2) Cease disbursing
Borrowings and other Financing Amounts to the Borrower pursuant to this Contract and other Contracts between the Lender
and the Borrower, and partially or fully cancel undrawn Borrowings and other Financing Amounts of the Borrower; A (3)
Declare the loans and other financing amounts outstanding under this Contract and other contracts between the Lender and
the Borrower to be immediately due and payable, and immediately collect the outstanding amounts; A (4) Require the
Borrower to indemnify the Lender for losses caused by its default, including, but not limited to, attorney's fees, foreclosure
fees, and other expenditures incurred by the Lender in realizing its claims under this contract; A (5) Other measures
provided by laws and regulations, agreed in this Contract or deemed necessary by the Lender. A 9.3 If the Borrower fails to
repay the Borrower's loan upon maturity (including immediate maturity), the Lender shall be entitled to charge a penalty
interest rate at the rate agreed in this Agreement from the date of overdue payment. The interest (including penalty interest)
that the Borrower fails to pay on time shall be charged at the overdue penalty interest rate. The rate of compound interest is
accrued. The settlement rules for penalty interest/compound interest apply to the settlement rules for interest agreed upon in
this contract. A 9.4 If the Borrower fails to use the Borrowing for the purpose agreed in this Contract, the Lender is entitled
to charge penalty interest at the penalty rate of the misappropriated Borrowing on the misappropriated portion of the
Borrowing from the date of misappropriation of the Borrowing, and compound interest at the penalty rate of the
misappropriated Borrowing on the interest not paid on time during the period of misappropriation of the Borrowing,
including the penalty interest. The penalty interest/compound interest settlement rules shall apply to the interest settlement
rules agreed in this contract. A 9.5 In the event that the Borrower has concurrently incurred any of the circumstances set
forth in clauses 9.3 and 9.4 above, the interest rate on the penalty rate shall be determined on the basis of the heaviest of the
circumstances, and cannot be concurrently applied. A A 12A A A 9.6 If the Borrower fails to repay the principal amount of
the loan, interest (including penalty interest and compound interest) or other sums payable by the Borrower, the Lender has
the right to make a public announcement through the media to call for payment. A 9.7 If there is a change in the controlling
or controlled relationship between the Borrower's Affiliate and the Borrower, or if the Borrower's Affiliate has any other
circumstance other than (1) and (2) in Article 9.1 above, which has affected or may affect the fulfillment of the Borrower's
obligations hereunder, the Lender has the right to take the measures stipulated in this Agreement. A Article 10 Automatic
Cancellation of a Lender's Borrowing Commitment A 10.1 If the Borrower's creditworthiness deteriorates, the Lender will
automatically cancel all undrawn commitments to the Borrower without prior notice. A 10.2 The occurrence of one of the
circumstances described in clauses 9.1 and 9.7 of Part Two hereof shall constitute a creditworthiness of the Borrower. A
Article 11 Withholding A 11.1 If the Borrower fails to repay the debts due under this Agreement (including those declared to
be immediately due) in accordance with the agreement, the Borrower agrees that the Lender shall deduct the corresponding
amount from all local and foreign currency accounts opened by the Borrower with ICBC for the purpose of repayment until all
the debts of the Borrower under this Agreement have been fully repaid. A 11.2 If the withholding amount does not
correspond to the currency of the Contract, it shall be converted at the exchange rate applied by the Lender on the date of
withholding. The Borrower shall bear the interest and other costs incurred between the date of withholding and the date of
settlement (the date when the Lender converts the withheld amount into the contract currency according to the foreign
exchange management policy of the State and actually settles the debt under the Contract), as well as the difference due to
the fluctuation of exchange rate during this period. A Article 12 Transfer of Rights and Obligations A 12.1 The Lender has
the right to assign part or all of its rights under this contract to a third party without the Borrower's consent. The Borrower
may not assign any of its rights and obligations under this Contract without the written consent of the Lendera€ A 12.2 The
Lender or Industrial and Commercial Bank of China Limited (&€ICBCa€) may authorize or delegate the authority of the
Lender or ICBC to the Lender in accordance with the needs of operation and management. The Borrower acknowledges that
the Lender has entrusted other branches of ICBC to fulfill its rights and obligations under this Agreement, or transferred the
loan claims under this Agreement to other branches of ICBC to undertake and manage, and the Lender does not need to
obtain the Borrower's consent for the above actions. The other branch of ICBC which takes over the rights and obligations of
the Lender shall be entitled to exercise all the rights under this Contract and shall be entitled to file lawsuits, arbitration or
application for enforcement in the name of the institution in respect of the disputes under this Contract. A Article 13 Entry
Into Force, Modification and Termination A 13.1 This Contract shall enter into force on the date of the affixing of the official
seal or the special seal of the Contract by both the Borrower and the Lender, and shall terminate on the date on which the
Borrower's obligations under this Contract have been fully performed. A 13.2 Any changes to this contract shall be made by
mutual agreement of the parties and in writing. Changed terms or agreements form part of this contract and have the same
legal effect as this contract. The remainder of this contract shall remain in force except for the variation, and the original
terms and conditions shall remain in force until the variation comes into force. A 13A A A 13.3 The variation and
termination of this contract shall be without prejudice to the right of the contracting parties to claim damages. The
termination of this contract shall not affect the validity of the dispute settlement provisions. A Article 14 Governing Law and
Settlement of Disputes A The laws of the People's Republic of China shall apply to the conclusion, validity, interpretation,
fulfillment and dispute settlement of this Contract. All disputes and controversies arising out of or in connection with this
contract shall be resolved through consultation between the Borrower and the Lender; if no negotiation is possible or no
agreement can be reached through negotiation, they shall be resolved in accordance with the manner agreed upon in this
contract. A Article 15 Confirmation of Address for Service of Litigation/Arbitration Documents A 15.1 The Borrower
confirms that the address stated on the first page of this Contract shall be the address for the service of the
litigation/arbitration documents relating to the disputes under this Contract. Litigation/arbitration documents include but are
not limited to summons, notice of hearing, judgment, ruling, conciliation and notice of deadline for performance. A 15.2 The
Borrower agrees that the arbitration institution or the court may use the facsimile or electronic mail for the service of
arbitration/litigation documents as stated on the front page of this contract. A 15.3 The above service agreement applies to
all stages of arbitration and litigation proceedings at first instance, second instance, retrial and enforcement. The arbitral
institution or the court may serve by direct mail in respect of the above addresses for service of process. A 15.4 The
Borrower shall ensure the truthfulness and validity of the address, contact person, facsimile, e-mail and other information
recorded in this Contract, and if there is any change in the relevant information, the Borrower shall promptly notify the
Lender in writing, otherwise the delivery of the information according to the original address will still be valid, and the



Borrower shall be solely responsible for the legal consequences arising therefrom. A Article 16 Complete Contracts A Part I,
Basic Agreements, and Part II, Specific Provisions, of this Contract together comprise the entire Small Business Loan
Contract, and the same terms in both Parts shall have the same meaning. The Borrower is bound by both parts. A Article 17
Notifications A 17.1 All notices between the Borrower and the Lender hereunder shall be in writing. Unless otherwise
agreed, the parties designate the domicile stated in this contract as the address for correspondence and contact. Either party
shall promptly notify the other party in writing of any change in its mailing address or other contact information. A 17.2 If
either party to this contract refuses to sign for it or in any other case where service cannot be effected, the notifying party
may serve the notice by notarization or public notice. A Article 18 Special VAT Agreement A 18.1 Interest and fees paid by
the Borrower to the Lender hereunder are tax inclusive. A 18.2 If the Borrower requests the Lender to issue VAT invoices,
the Borrower shall first register the information with the Lender, which shall include the full name of the Borrower, taxpayer
identification number or social credit code, address, telephone number, account bank and account number. The Borrower
shall ensure that the relevant information provided to the Lender is true, accurate and complete, and shall provide relevant
supporting information as required by the Lender, which shall be published by the Lender through notices of outlets or
website announcements. A A 14A A A 18.3 If the Borrower collects the VAT invoice by himself/herself, he/she shall provide
the Lender with an authorization letter with seal, designate the recipient and specify the recipient's ID card number and
other information, so that the designated recipient shall collect the VAT invoice with his/her original ID card; in case of
change of the designated recipient, the Borrower shall reissue a new authorization letter with seal to the Lender. If the
borrower chooses to receive the VAT invoice by post, the borrower shall also provide accurate and deliverable postal
information; if the postal information is changed, the borrower shall promptly notify the lender in writing. A 18.4 If the
Lender is unable to issue VAT invoices in time due to force majeure such as natural disasters, governmental actions,
abnormal social events or reasons of the tax authorities, the Lender has the right to delay the invoicing and shall not be
responsible for it. A 18.5 The Lender shall not be responsible for compensating the Borrower for the economic loss if the
Borrower fails to receive the corresponding copies of the VAT invoice due to the loss or damage of the invoice after the
invoice is collected by the Borrower or after the invoice is handed over to the third party by the Lender for delivery by post,
which is not due to the reason of the Lender. A 18.6 As a result of sales returns, suspension of taxable services, billing errors
or sales discounts. The Borrower is required to return the original invoice or provide valid proof to the Lender so that the
Lender can cancel the invoice or issue a red-letter invoice. For VAT invoices, if the borrower is required to submit the
Information Form for Issuance of Special VAT Invoices with Red Characters to the tax authorities in accordance with the
relevant laws, regulations and policy documents, the borrower shall submit the Information Form for Issuance of Special VAT
Invoices with Red Characters to the tax authorities, and after the tax authorities have examined the information and notified
the lender, the lender shall issue special VAT invoices with red characters. A 18.7 During the performance of the Contract,
the Lender has the right to adjust the price of the Contract in accordance with the changes in the national tax rate in the
event of any adjustment of the national tax rate. A Article 19 Others A 19.1 Failure or partial exercise of, or delay in
exercising, any of the Lender's rights hereunder shall not constitute a waiver or variation of that or any other right, nor shall
it affect the further exercise of that or any other right. A 19.2 The invalidity or unenforceability of any provision of this
contract shall not affect the validity and enforceability of the other provisions or the validity of the contract as a whole. A
19.3 The Lender has the right to provide the information relating to this Contract and other relevant information of the
Borrower to the credit information system of the People's Bank of China and other credit information databases established
in accordance with laws and regulations or the requirements of the financial supervisory authority for inquiry and use by
appropriately qualified institutions or individuals. The Lender also has the right to inquire the relevant information of the
Borrower through the credit information system of the People's Bank of China and other credit information databases
established in accordance with law for the purpose of the conclusion and performance of this Contract. A 19.4 The terms
"related party", "related party relationship", "related party transaction", "individual key investor" mentioned in this contract ",
"key management personnel” and other terms used herein shall have the same meanings as those used in the "Accounting
Standard for Financial Instruments No. 36 - Disclosure of Related Parties" Party Disclosurea€<) (Finance Committee [2006]
No. 3) issued by the Ministry of Finance, and the amendments made to such standard thereafter. A 19.5 The environmental
and social risks mentioned in this contract refer to the environmental and social hazards and risks that may be brought by the
Borrower and its important related parties in the course of construction, production and operation activities, including
environmental and social issues related to energy consumption, pollution, land, health, safety, migration and resettlement,
ecological protection, climate change, and so on. A 19.6 The documents and vouchers made and retained by the Lender in
accordance with the Lender's business rules in relation to the borrowings hereunder constitute valid evidence of the debt
relationship between the Borrower and the Lender and are binding on the Borrower. A 19.7 In this Contract, (1) references
to this Contract shall include modifications or additions to this Contract; and (2) the headings of the clauses are for reference
only and do not constitute any interpretation of this Contract, nor any limitation of the contents or scope thereof under the
headings. A The parties acknowledge that the Lender and the Borrower have fully negotiated all the terms of this Contract.
The Lender has drawn the Borrower's special attention to all the terms and conditions relating to the rights and obligations of
the two parties, and has given a full and accurate understanding of them, and has provided explanations and clarifications of
the relevant terms and conditions at the Borrower's request. The Borrower has carefully read and fully understood all the
terms and conditions of the Contract (including Part I Basic Agreements and Part II Specific Terms and Conditions), and both
the Borrower and the Lender have the same understanding of the terms and conditions of the Contract and have no objection
to the contents of the Contract. A A 15A A A (This is a signature page, no text) A Lender (seal): China Industrial and
Commercial Bank of China Changzhou Wujin Branch A /seal/ China Industrial and Commercial Bank of China Changzhou
Wujin Branch A Signing date: June 4, 2024 A Borrower (seal): Northann (Changzhou) Construction Industry Co., Ltd. A
/seal/ Northann (Changzhou) Construction Industry Co., Ltd. A /s/Li Lin A Signing date: June 4, 2024 A A 16A A A EX-10.6
5 or060 ex10-6.htm EXHIBIT 10.6 A Exhibit 10.6 A Version No.: HT-J-B-001-03 Contract No: A A Jiangnan Rural
Commercial Bank Maximum Loan (Credit) Contract A Special Note: This contract is concluded by both parties on the basis of
equality and voluntariness in accordance with the law, and all the terms and conditions of the contract are the true
expression of the meaning of both parties. In order to safeguard the legitimate rights and interests of the Borrower, the
Lender would like to draw the attention of the Borrower to all the terms and conditions relating to the rights and obligations
of the two parties, especially the contents in bold. A Lender: Jiangsu Jiangnan Rural Commercial Bank Co., Ltd A Borrower:
Northann (Changzhou) Construction Products Co., Ltd. Lender and Borrower shall, in accordance with relevant laws,
regulations and rules and after full consultation, reach an agreement on relevant matters and conclude a contract for mutual
compliance and implementation by both parties. A Borrowing (credit) includes but is not limited to local and foreign currency
loans, export packaged loans, import and export deposit loans, opening bank acceptance bill exposure, commercial bill
discount, opening of letter of credit exposure, issuing bank guarantee exposure and other financing businesses. A Within the
maximum amount agreed in this contract, the agreed maximum amount shall be measured in RMB. If the loan (credit)
currency is a foreign currency, the amount of this contract shall be converted according to the foreign exchange selling price
announced by Lender on the lending day. When handling the loan or other financing business, Lender and Borrower may



choose whether to sign a loan contract or agreement according to the specific situation. The loan contract or agreement
signed separately from this contract has the same legal effect as this contract. A Article 1 The term and amount of the loan
(credit) A 1.1 The term and amount of the loan (credit) contract: Lender agrees to lend Borrower the maximum amount of
RMB RMB9,070,000 during the period from March 26, 2020 to March 26, 2025. A 1.2 At any point in the above-mentioned
period, within the time limit and maximum amount specified above, Borrower may borrow and continue to borrow under the
loan (credit) amount. When issuing the loan, both parties may choose whether or not to sign a loan (credit) contract
separately according to the specific situation. Unborrowed loan amount will automatically expire after the term. A The above
loan (credit) limit is a non-conmitted amount, and Lender has the right to adjust the loan (credit) amount according to
Borrower a€”s situation, Lendera€™s own financial situation and the relevant regulatory requirements of the China Banking
Regulatory Commission for banking operations. A 1.3 The loan amount, issuance date, maturity date, purpose, etc. of each
borrowing amount issued during the above period shall be subject to the borrowing, and the relevant agreement (contract)
signed by other financing businesses shall be subject to the relevant agreement (contract); the loan interest rate shall be
subject to the loan interest rate stipulated in the article 2 under this contract. Borrowing documents, loan contracts, and
related financing business agreements (contracts) are integral parts of this contract and have the same legal effect as this
contract. A Article 2 Loan interest rate, Interest Calculation and Interest Payment Method A 2.1 Loan interest rate A AA A
A A a. The loan interest rate and interest rate adjustment at the time of loan under this contract shall be subject to those
contained in a borrowing invoice. Borrowing invoices are integral parts of this contract and have the same legal effect as this
contract. A b. The loan interest rate under this contract shall be negotiated and confirmed by Lender and Borrower on the
basis of the pricing reference standard and according to the value of the interest rate plus (minus) points negotiated by the
parties. The pricing reference standard is based a loan prime rate (LPR) of the day before the lending date; loan term lasts
less than one year should refer to a one- year period LPR; loan term lasts over a year should refer to a five-year period LPR.
A c. The adjustment of the loan interest rate under this contract is described in detail in the borrowing documents. If the
loan is agreed to be a fixed interest rate, the loan shall implement the recorded interest rate within the term of the loan. If
the agreement is a floating interest rate, the loan shall use the adjusted interest rate from the date of adjustment of the loan
interest rate in accordance with the reference standard agreed upon by the loan, the interest rate floating rate fluctuation
rules, the interest rate fluctuation cycle and the agreed interest rate adjustment date. A The interest rate is the LPR of a day
before the adjustment date of the loan interest rate and the value of the interest rate plus (minus) points negotiated by the
parties remains unchanged. If the frequency of interest rate adjustment is monthly, quarterly and annually, the interest rate
adjustment date shall be the date of loan issuance or the corresponding date of the first interest rate adjustment date of the
month of interest rate adjustment. If there is no corresponding date in the current month, the interest rate adjustment date
should be the last day of the current month. A The parties may adjust the corresponding loan interest rate after consultation
on the date of adjustment of the loan interest rate. If the calculation basis of the pricing reference standard is cancelled
according to the adjustment of the national interest rate policy or the corresponding issuing agency stops publishing the
reference standard in accordance with regulatory requirements, the parties shall negotiate and adjust the loan interest rate
separately. But the adjusted interest rate shall not be lower than the applicable interest rate at that time from the date the
relevant reference standard is cancelled or stopped issuing. If the parties have not agreed on the adjusted interest rate for
one month, the Lender has the right to declare the loan matured in advance. A 2.2 Interest calculation A a. The method of
interest accrual is described in Article 19 of this contract. A b. Payment of interest: withholding or self-fulfillment. If the
interest accrual method is monthly, the interest payment date is fixed on the 20th of each month. A Article 3 The loan
(credit) line under this contract can only be used when the following conditions are met: A A.A Borrower has the
qualifications of the Borrower specified by the Lender; A B.A Loans (credit) under this contract have completed the relevant
approval, registration, delivery and other legal procedures in accordance with laws, regulations, rules or the requirements of
the regulatory department; A C.A Borrower provides a guarantee contract or other guarantee method that meets
Lendera€™s requirements and has taken effect; or A D.A Borrower has not committed any breach of contract agreed in this
contract. A E. A Other prerequisites for the granting of loans as agreed by the parties are set out in Article 20 of this
contract. A Article 4 For the disbursement of loan funds, see Article 21 of this contract. A Article 5 The Repayment of the
Loan Amount A Repayment by self-fulfillment or withholding. A A 2A A A Article 6 The security for the loan (credit) is
described in Article 22 of this contract. A Article 7 Borrowera€™s Commitment A 7.1 Repay the principal amount and
interest (credit) of the loan on time as agreed in this contract. A 7.2 Use the loan (credit) for the purpose as agreed in this
contract and do not change the purpose of the loan without authorization. A 7.3 The commercial acceptance bill of exchange
issued by Borrower shall be discounted with Lender, which shall be regarded as a loan from Lender. A 7.4 All relevant
information provided to Lender is true, complete, legal and effective, and shall provide true and complete financial
statements and other relevant materials and information on time as required by Lender. A 7.5 Actively cooperate with and
consciously accept Lendera€™s investigation, understanding and supervision of the use of loans (credit) under this contract
and the production, operation and financial situation. A 7.6 If Borrower changes the name, domicile, legal representative
(response-in charge), business scope, registered capital and other industrial and commercial registration matters, Lender
shall be notified in writing in advance. A 7.7 If Borrower uses its own or third-partyA€™s asset to secure the debts of others
or transfer significant assets, Borrower should obtain Lendera€™ s written approval 30 days in advance. Obtaining the
written consent of Lender shall not affect Lendera€™s right to receive the repayment. A 7.8 When there is a change in the
business mechanism such as contracting, leasing, joint venture, merger, merger, division, joint-stock reform, equity change,
joint venture, etc., or other behaviors that are enough to affect the realization of Lendera€™ s rights and interests, Borrower
should obtain Lendera€™s written approval 30 days in advance. Borrower should implement debt financing plan and
repayment schedule. A 7.9 In the event of suspension of production, closure, dissolution, suspension of business for
rectification, cancellation of registration, revoked business license or legal representative engaged in illegal activities,
involving major litigation activities, serious difficulties in production and operation activities, etc., Borrower should inform
Lender in writing within three (3) days debt financing plan and repayment schedule as required by Lender. A 7.10 Lender
has the right to recover the loan in advance according to the withdrawal of the Borrowera€™s funds. A 7.11 The settlement
account agreed by Borrower is set out in Article 23 of this Contract. A Article 8 Lendera€™s commitment A 8.1 If the
conditions of Article 3 of this contract are met, Lender should provide Borrower the loan amount in accordance with the
contract. A 8.2 Borrower shall not be charged extra fees in addition to the fees stipulated in the contract. A 8.3 Lender shall
keep the information provided by Borrower related to debt, finance, production, operation and other aspects confidential,
unless otherwise stipulated by laws and regulations. A A 3A A A Article 9 Extension for repayment due to unforeseen
circumstances A If Borrower is unable to repay the loan on time due to unforeseen circumstances, it shall submit a written
application to Lender before the due date of the loan. With the consent of Lender, after signing the extension agreement, the
Borrower may extend the period accordingly, but the loan interest rate shall be calculated according to the cumulative
period. A Article 10 Liability for breach of contract A 10.1 Circumstances of non-compliance A a. Default by Borrower: A 1.
Failure to provide true, complete, legal and effective financial accounting, production and operation status and other relevant
information as requested by Lender; A 2. Failure to use the loan (credit) for the purpose agreed upon by both parties; and A



3. Failure to repay the principal and interest on the debt on time; A 4. Refusing or hindering Lender to implement
supervision and inspection on the utilization of the loan (credit); A 5. Transfer of assets, evasion of funds, and unauthorized
transfer of equity to avoid debts; A 6. Deterioration of business and financial conditions, inability to settle debts as they fall
due, or being involved in or about to be involved in major litigation or arbitration proceedings and other legal disputes,
which, in the opinion of Lender, may affect or have affected or jeopardized Lendera€™ s rights and interests under this
contract; A 7. Any other debts incurred have affected or are likely to affect the performance of commitments to Lender under
this contract; A 8. Failure to fulfill other debts due to Lender; A 9. During the validity period of the contract, the
implementation of contracting, leasing, joint venture, merger, amalgamation, demerger, shareholding reform, shareholding
change, joint venture and other changes in the mode of operation or conversion of business mechanism, which Lender
believes may affect or have affected or damaged the rights and interests of Lender under this contract; A 10. Failure to make
loan fund disbursements in the manner agreed upon in the contract; A 11. Other circumstances that Lender considers
sufficient to affect the realization of the claim; A 12. Violation of other agreed commitments under this contract. A b. If the
guarantor has the following circumstances and Borrower fails to provide a new guarantee that meets Lender's requirements,
Borrower shall be deemed to be in default: A 1. If the guarantor has contracted, leased, joint venture, merged, amalgamated,
demerged, shareholding reform, equity change, joint venture, bankruptcy, or cancellation, etc., which is sufficient to affect
the guarantor's assumption of joint and several guarantee liability; A 2. If the guarantor provides a third party with a
guarantee that exceeds its own affordability; A 3. If the guarantor loses or is likely to lose the capacity to guarantee; A 4.
Other defaults of the guarantor as agreed in the contract of guarantee. A c. If the mortgagor has any of the following
circumstances and Borrower fails to provide a new security that meets Lender's requirements, Borrower shall be deemed to
be in default: A 1. Failure to deal with insurance compensation in accordance with the mortgage contract after an insurance
accident; A 2. If the mortgaged property is damaged, lost or reduced in value due to the behavior of a third party, and the
mortgagor fails to deal with the damages as agreed in the mortgage contract; A 3. Without Lendera€™s written consent, the
mortgagor grants, transfers, leases, repeatedly mortgages, relocates or otherwise disposal of collateral; A A4A A A 4.1If
the mortgagor disposes of the mortgaged property with the consent of Lender, but the prlce obtained from the disposal of the
mortgaged property is not handled according to the agreement in the mortgage contract; A 5. If the collateral is damaged,
lost or reduced in value, which is sufficient to affect the repayment of the debts under this contract, and the mortgagor fails
to restore the value of the collateral in time, or fails to provide other guarantees recognized by Lender; A 6. Other defaults of
the mortgagor as agreed in the mortgage contract. A d. Borrower shall be deemed to be in breach of contract if Borrower
fails to provide a new guarantee that meets Lender's requirements in the event of any of the following circumstances
occurring in the case of the pledgee: A 1. Failure to deal with insurance compensation according to the pledge contract after
the occurrence of an insurance accident; A 2. If the pledged property is damaged, lost or reduced in value due to the
behavior of a third party, and the pledgor fails to deal with the damages as stipulated in the pledge contract; A 3. If the
pledgee disposes of the pledged property with the consent of Lender, but the price obtained from the disposal of the pledged
property is not handled according to the agreement in the pledge contract; A 4. If the pledge is destroyed, lost or reduced in
value, which may affect the repayment of the principal and interest of the debt, and the pledgor fails to restore the value of
the pledge in time, or fails to provide other guarantee measures recognized by Lender. The pledge shall not be used as a
security for the debt; A 5. Other defaults of the pledgor as agreed in the pledge contract. A e. If the guarantee contract or
other means of guarantee is not effective, invalid or revoked, or if the guarantor is partially or totally incapable of
guaranteeing or refuses to fulfill the guarantee obligation, and Borrower fails to implement a new guarantee as required by
Lender, Borrower shall be deemed to be in default. A 10.2 Liability for breach of contract A In the event of any of the events
of default mentioned in a to d above, or in the event that Borrower violates any of the provisions of Article 7 and Article 11 of
this Contract, Lender shall have the right to exercise one or more of the following rights: A a. Stop granting the Loan,
declare the Loan to be immediately due, and demand that Borrower immediately repay the principal, interest, and fees of all
due and outstanding debts under this Contract. A b. If Borrower fails to repay the principal amount of the loan as agreed and
is not allowed to extend the term of the loan, interest shall be charged from the date of overdue at a rate of 50% above the
interest rate of the loan as stipulated in the Second Treaty of this Contract (in case the People's Bank of China adjusts the
regulations on the penalty interest rate, the penalty interest on the overdue principal amount shall be charged in accordance
with the new regulations). A c. Borrower fails to use the loan in accordance with the provisions of the contract, according to
the misappropriation of the treatment of misappropriation, the misappropriation of the part of the period of time at the level
of the loan interest rate agreed in Article 2 of this contract, floating 50% interest. (If the People's Bank of China adjusts the
regulations on penalty interest, the new regulations will be implemented in accordance with the penalty interest charged on
the misappropriated portion of the loan). A d. For unpaid interest, the lender will charge compound interest in accordance
with the regulations of the People's Bank of China. Unpaid interest payable includes unpaid interest payable arising during
the borrowing period (including penalty interest for defaulted use) and unpaid interest payable arising after the borrowing
period is overdue (including penalty interest for overdue use and penalty interest for defaulted use). Unpaid interest accrued
during the borrowing period is compounded at the contractual borrowing rate during the borrowing period and at the
overdue borrowing rate from the date of maturity of the borrowing; unpaid interest accrued on overdue borrowings is
compounded at the overdue borrowing rate. A A5A A A e. Directly transferring money in any currency from Borrowera€™s
account with Lender. A f. Require Borrower to provide new security for all debts under this contract that meets Lendera€™s
requirements. A g. Claiming rights against a guarantor. A h. Cancellation or termination of this contract. A i. Due to
Borrower's default, Lender shall bear all the expenses incurred by Lender for the realization of the claims (including but not
limited to litigation fees, arbitration fees, property preservation fees, attorney's fees, travel expenses, execution fees,
appraisal fees, and auction fees), etc. Borrower shall bear all the expenses incurred by Lender for the realization of the
claims. A Article 11 Other matters under this contract A 11.1 If Borrower entrusts Lender to disburse the loan funds to the
special account for the loan, the use of the loan funds shall be examined and approved by Lender and paid to Borrower's
counterparty. A 11.2 Lender will mail (e-mail) the relevant materials to Borrower in accordance with the address and contact
information provided by Borrower, which shall be deemed to be served. A 11.3 If the address and contact information
confirmed by Borrower in this contract changes, Borrower shall notify Lender in writing within three days. A 11.4 Borrower
shall guarantee the truthfulness and accuracy of the information filled in, if the address and contact information provided by
Borrower are false or inaccurate, resulting in the failure to deliver the relevant materials, the adverse consequences shall be
borne by Borrower, that is, as long as the relevant materials are sent in accordance with the confirmed information, Borrower
shall be deemed to have received the materials. A 11.5 The address confirmed by Borrower in this contract shall be
applicable to the service of all kinds of documents for the collection of bank claims and the service of all kinds of documents
of the people's court during the litigation period. A 11.6 Other matters agreed by both parties are listed in Article 24 of this
contract. A Article 12 Dispute resolution A If there is a dispute in the process of performance of this contract, it can be
resolved through negotiation. If the negotiation fails, the claimant party may bring a lawsuit to the peopled€™s court where
the place where the contract is performed. A Article 13 The place of performance of the contract is described in Article 25 of
this contract A Article 14 Effectiveness of the Contract A This contract shall enter into force on the date of signature by both



parties. A Article 15 The text of the contract is in Article 260f this contract A Article 16 Declaration Clause A 16.1 Borrower
is clearly aware that Jiangsu Jiangnan Rural Commercial Bank Co. The departments, branches and sub-branches under the
jurisdiction of Borrower are its unincorporated branches, and the signatures of the branches on the loan (credit) contract
have the same legal effect as Lender. Borrower is fully aware of the business scope and authorization authority of Lender and
its branches. Each branch has the same legal effect as Lender in signing the loan (credit) contract. It is fully aware of the
business scope and authorization authority of Lender and its branches. A 16.2 Borrower has read all the terms and
conditions of this contract. At the request of Borrower, Lender has explained the terms and conditions of this contract.
Borrower knows and fully understands the meaning of this Contract and the corresponding legal consequences. A 16.3
Borrower is authorized to sign this contract. A A 6A A A Article 17 A Lender: Jiangnan Rural Commercial Bank Co., Ltd A
Address: A Legal representative/Person-in-charge (or agent):Lu Xiangyang A Borrower: Northann (Changzhou) Construction
Products Co., Ltd. A Address: A Legal representative/Person-in-charge (or agent): Kurtis W. Winn A Article 18 Borrowing
(Credit) Terms and Amounts A Lender agrees to grant to Borrower for the period commencing on March 26, 2020 and
ending on March 26, 2025 the maximum amount of the loan (credit) of RMB: 9,070,000. A Article 19 Method of calculating
interest accrual A The method of interest calculation in this contract is monthly interest (monthly interest, interest follows
principal). A Article 20 Other preconditions for granting loans A Other prerequisites for the granting of loans as agreed
upon by the parties: N/A A Article 21 Disbursement of Loan A 21.1 If the Borrower is a Natural Person A Loan funds are
deposited into the borrower's account by the lender in accordance with the settlement account number specified in the loan
instrument. Loan funds are disbursed in one of the following ways (choose one) A a. Lender entrusted payment: Based on the
borrower's withdrawal application and payment authorization, the lender will pay the loan funds to the borrower's
counterparty that meets the contractual purpose after reviewing and approving the application. A b. Borrower self-
disbursement: After the lender disburses the loan funds to the borrower's account based on the borrower's withdrawal
request, the borrower will disburse the loan funds to the borrower's counterparty who conforms to the purpose of the
contract. A 21.2 Borrowers who are not natural persons For the liquidity loans under this Contract, the Lender shall adopt
the method of entrusted payment for loan fund disbursement if the amount of loan fund disbursement exceeds RMB 500,000
yuan in a single transaction (or cumulatively within one day for the same payee). Other Loan Fund Payment Methods (choose
one) Lender entrusted payment: Based on the borrower's withdrawal application and payment authorization, the lender will
pay the loan funds to the borrower's counterparty who meets the agreed purpose of the contract after checking and
approving the payment. A Borrower self-disbursement: After the lender disburses the loan funds to the borrower's account in
accordance with the borrower's withdrawal request, the borrower will make self-disbursement to the borrower's counterparty
who conforms to the purpose of the contract. A 21.3 In case of entrusted payment by the lender, the borrower shall report
the relevant transaction materials to the lender before the funds are used; in case of independent payment by the borrower,
the borrower shall report the disbursement of the loan funds in a written summary within ten days after the funds are used.
A 21.4 In the process of payment, if the Borrower has one of the following circumstances, the Lender shall negotiate with the
Borrower to supplement the written conditions of drawdown as a constituent part of this Contract, or stop the payment of the
loan funds: A (1) Decline in creditworthiness; A (2) Failure to disburse loan funds as contractually agreed; A (3) The
profitability of the main business is not strong; A (4) Anomalies in the use of loan funds; A (5) Breach of contractual
agreement to evade the lender's fiduciary payment by lump-sum payment. A A 7A A A Article 22 Security for Borrowing
(Credit) A The loans hereunder shall be secured by way of pledge, and the security contract shall be signed separately. A
Article 23 Settlement Account Number Committed by Borrower A Borrower agrees that the settlement account with the
account number of the settlement account for Borrower as a special account for the return of funds, and timely provide
Lender with the information of the funds in and out of the account. A Article 24 Other matters agreed by the parties A 24.1
Borrower (or other parties to the contract other than the Bank) irrevocably authorizes Lender to report relevant information,
including its own basic information, credit transaction information and adverse credit records, to the credit information basic
database of the People's Bank of China. A 24.2 Borrower voluntarily accepts Lender's supervision and undertakes that all
behaviors, expressions and statements related to the environmental and social risks shall be reported to Borrower. If
Borrower violate commitment, Lender has the right to suspend the disbursement of the loan or declare early recovery of the
loan. A 24.3 None A Article 25 Place of performance of the contract A The place of performance of this contract is: Wujin
District, Changzhou City, Jiangsu Province, China A Article 26 Text of the contract A This contract is made in four originals.
A Lender A Borrower A A A Jiangnan Rural Commercial Bank Co., Ltd A Northann (Changzhou) Construction Products
Co., Ltd. /seal/ Jiangnan Rural Commercial Bank Co., Ltd A /seal/ Northann (Changzhou) Construction Products Co., Ltd.
Legal representative/Person-in-charge (or agent): A Legal representative/Person-in-charge (or agent): /s/Lu Xiangyang A
Kurtis W. Winn A A /s/ Kurtis W. Winn A Signing location: Jiangnan Rural Commercial Bank Co., Ltd A A 8A A EX-23.16
or060 ex23-1.htm EXHIBIT 23.1 A A Exhibit 23.1 A Consent of Independent Registered Public Accounting Firm A We
hereby consent to the incorporation by reference in the Registration Statement on Form S-1 of our report dated April 16,
2024, relating to the audit of the consolidated balance sheet of Northann Corp. as of December 31, 2023 and 2022, and the
related consolidated statements of operations and comprehensive loss, changes in stockholdersa€™ 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
a€cefinancial statementsa€) which appears in the Annual Report on Form 10-K of the Company for the year ended December
31, 2023. A We also consent to the Companya€™ s reference to WWC, P.C., Certified Public Accountants, as experts in
accounting and auditing under the caption 4€ceExpertsa€ in such Registration Statement. A A San Mateo, California
December 23, 2024 A WWC, P.C. Certified Public Accountants PCAOB ID: 1171 A AA A A EX-FILING FEES 7

or060 ex107.htm EX-FILLING FEES A Exhibit 107 A Form S-1 (Form Type) A Northann Corp. (Exact Name of Registrant as
Specified in its Charter) A Table 1: Newly Registered A A A Security TypeA Security Class TitleA Fee Calculation or Carry
Forward RuleA Amount Registered(1)A Proposed Maximum Offering Price Per UnitA Maximum Aggregate Offering
Price(1)A Fee RateA Amount of Registration Fee Newly Registered Securities Fees to Be PaidA EquityA Common Stock,
par value $0.001 per share, underlying convertible notesA Rule 457(c)A A 30,084,400A A $0.264(2)A $7,942,281.60A A

A 0.00015310A A $1,215.96A AA AA AA AA AAAA AAAA AAAA AAAA AAA AA TotalOfferlngAmountSA

AAAA AAAA $7,942,281. 60AA AAAA $1,215. 96A A A Total Fees Previously PaidA AAAA AAAA AAAA
AAAA $-AA AA Total Fee OffsetsA AAAA AAAA AAAA AAAA $-AA AA NetFeeDueA AAAA AAAA
AAAA AAAA $1,21596A A A (1) Pursuant to Rule 416(a) of the Securities Act of 1933, as amended, this Registration
Statement shall also cover any additional shares of the Registranta€™s Common Stock that become issuable by reason of any
stock dividend, stock split, recapitalization or other similar transaction effected without receipt of consideration that
increases the number of the Registrantd€™s outstanding Common Stock. A (2) Pursuant to Rule 457(c) under the Securities
Act, and solely for the purpose of calculating the registration fee, the proposed maximum offering price per share is $0.264,
which is the average of the high and low prices of the Common Stock as reported on The Nasdaq Capital Market on
December 20, 2024. A AAA A GRAPHIC 8 or060 img01.jpg GRAPHIC begin 644 or060 img01.jpg M ]C X0 817AI9@ 24D]
@/ L!%$=6-K>0"!0!DM # X0.<:'IT<#HO+VYS+F%D;V)E+F-0;2]X87 O,2XP+P \/WAP86-K970@ M8F5G:6X]
(N"[OR(@:601(EG)E4AWL.5&-Z:V,Y9"( /B \ M>#IX;7!M971A('AM;&YS.G@1(F%D;V)E.FYS.FUE=&$0O(B!X.GAM<'1K/2)!



M9&]B92!1835 @0OVIR92 W+C$MS8S P," W.2YD86)A8V)B+" R, #(Q+S T+S$T M+3 P.C,Y.COT(" @(" @(" B/B
\"UN&%P+S$N,"IM;2\B('AM; &YS.G-T4F5F/2)H="1P.B\O;G,N M86108F4N8VIM+WAA<"\Q+C O&UP34TZ26YS=&%N
M8V5)1#TB>&UP+FEI9#1%0S,X13&UP34TZ1&]C=6UE;G1)1#TB>&UP+F119#1%0S,X13&UP34TZ1&5R:79E9$9R; VT@&UP
M+FEI9#1%0S,X13&UP+F119#1%0S,X13&UP65T83X@/#1X<&%C:V5T(&5NI#TB"\T8C0'6'?K "X #D%D;V)E &3 ? ; (0 0%!
0$! 0$! 0$! M 0$! 0$! 0$! 0$! 0$! 0! 0! 0! 0$! 0$! O(" @(" @(" @(" P,# M P,# P,# P$! 0$! 0$" 0$" @(! @(# P,# P, # P, #
P#P#P#P#MP#P#P#P#P#P#P,#P#P,# \$009P$ P$1(10,1M? $+HO" @,! 0%! ("@8)!0<+!,! @3$! (#
0$ M 0% 0,& @<0 & @$#! #!0('$0 $" P0O%!@ '"1$2"2$3 M% HQ(A5!42,6%V&1<8$R,RAF=]'IT;6V)S=WMQ@H.%AX.1HZ$0 !
P($ P4% M!0< "P ! (#$00A,1(%05$&87&!D1.AL<$B,M$C,Q0T\."QOE*R%6)R MDL)#4W,D1#46 [H # ,! (1 Q$ /P" QAS$PB81,
(F$3")A$PB81,(F$3")A M$PB81,(F$3")A$PB81,(F$3")A$PB81,(F$3")A$PB81,(F$3")A$PB81,(F M$3")A$PBA-

S2\B7$'Q 4LERY0;A@:.K(-UUZQ2&@GG]DW4Z ' 4:GIHOWYR3 M(*I!(9T=-)@B?H"RZ?XY/L-LO-RD]*U97F<@.\K5+-'
W5(:!5(NOOVUN2 MMBVN?'MQ#)\J0559P%@VBRGME[%F>XXIH/(0O4~MED6<8L8! 2I+R,EZ~AB L MSL][?
HN*#YMTEHVG\I 1X*KI-Q<1]PVO>NC@VSIN'DXB,[ 5SD+K"%DBIF;M( MK7FE./[9-NX54,D=HG=6D"0(0!Z"<53' @!W?
O&1Z714(TES#3#BXGRJL# M "#\:D$"~"?RA]0?4P+S"40R3M"2"9'BC8+9QVVP*A4U"F~.G#/GLV]7.?IT,
MDWI1[S%ZYY#"~C'8#T P#9X1>;GS6U?EQHSBMS5XA3UW0OVML204
MB6=RV@;AJ+94'#2L@DPEKE%2<*W;Z~EXFJMU#/71U&16_P 5$_C.VC>X]\3G$*V3")A$PB81,(F$3") MA$PB81,
(F$3")A$PB81,(F$3")A$PB81,(F$3")A$PB81,(F$3")A$PBK; "~ < M?SSU'QSQ3KCYQ "™ & VIS*LL,FZ51?@24]6AX25;B: . M5X9IG
LM:GR)P6B8(3 M%]PG:Y=]&XIIN>EV+I"3='>K/5EH..1/<>2B7-SZ3: H9%HY\>GU .4 DOMY M>; EV=M"M5+8ZK>SL*U-
R"0]?=M1+HO0<,'$BO*(JM=/T!RT,'P6]+4'IF@E M~ .V:)&36'H-RZBM=IC&W.QNM@TEQ%

<6X5]J*5) BH<%K)/62Y)+3B!W]J[1Q? MX2\4N&-1;40C-HO7"IXM%NF@\D: "-SVN=,0@$,ZLUSD >6JR.U1 3&4>0%A MZF'IT
>F<)62LXXHXA1@ 4ILBK8F$7\$I1,!A* F+U MIA |,4#=.[H/XAUZ>N$76VY3;.)J+:)])IP:VXB:IN)M5)68P%KJFQ"U "~ 0&F
MDFS&$"!%FL(-P7[A GM]>X0+US9"(C*T35]'4*TSIQ1:=?!@[\MSK5N]C>5A MO+(SA=BQ7]&36]00VUV-&'CI
1Z(X2H'2.&G)RXL P!&,N *=HK@F(H@OIE"I"81,(F$3")A$PB81,(F$3 M")A$PB81,(F$3")A$PB81,(F$3")A$PB81,
(F$3")A$PBU6"8;R/0'C-X;V[ MMTN/24DY#H':)Z8Y@7 "~ 9\K//!O([.9S5\ MFK/IF"V F,F7;&R49==6P[NN+5"51.7KE?
GDSMH)F>G386S;VV)?;$"ISSXX=]@6MZ)WF)XI(." ML[9RRGIA$PB81,(F$3")A$PB81,(F$3")A$PB81,(F$3")A$PB81,(F$3")A
M$PB81,(F$7GC™:&UW#RP>K<:WBHMHO0]J92 <0[E%!,\JX: T'THR 6=9K64PB81,(F$3")A% MY\OV.-

V3QW"2[CMY,./K8:W _5>TQVPI$T:F#=DAOO5#],6M*;A-(>AF~T:0 MNB=Z4WO0'20SA,

JYNOT;IB[&X[: 9;KYHN7&ARQIG@]+<(?2NVW;210<,E?" MTIM~K\@=*2GWC2G";FJ;;UY4=AP)TUO6IN/MD&RFDGJBAO !
<,0OEBBJ'0!!1 M,P" "&?/THG02NA?]320KMCM30[F%VQFI>DPB81,(F$3")A$PB81,(H2\ \ MGSH[QOZ2%,3MUW%9*56J65D+-
N\E(C2&XZ+R%TIK/>>LG[F M4UIM]JDUV _P!/?/6:L<”7@+/&-Y2/~?'K"*K)~DBX BZ0B/MJE,7]/3].B>&2 MWF=[**2--
#WKVUP>T.;DOM&WV$?*IR%\7>K.-=AXZP&NI6Q[?V9:8]Q/=BP\ MI/L6M;H\%%S#B)CHZ-F(7VG-
@6ERIG=&5,9LFD/MD$Q"XM]ITWM=KNEQ(RZU: M&LJ*&F./8>2AWUQ);M:8Z8NQJM]&N+2M>=>4.
[.&B!Q<*95[2NQ1.91%FM8 M(-C+*M$E#]#])MSNQ(4P"H@'4:UZ3")A$P MB81,(F$3")A$PB81,
(F$3"+C9F4:P<1*S3XX)LH>-?2CPXB 1K'M57;@XB/ MH %21$<],;K>&?Q]8>!<4?0B@E_V?

INJY&VNS064&$9HT\R&# #'P%546+ M ~X=,[Z\?:009SYNKA, (L%V?LFFZ]L[$F4*]0];5&P7BX3G_,Q=7.#&ESOI 7G>[%Y
MT=>70[ )JZZHX1/KW]'C[63&>L];3[NZU=5:G1U7*[6$M&]IGQ*K65F;79TT M#]J1Q:"]B?>"B+1HH"*BQOHK-OV?I"U;-
N#27~[$TE M6D%,N13;%D 9D2*LHOA":*QD"~LBWN.G.H'BU=&&RVY3X?N7F6. MV@L=AY"™ M:NY")?RIT[R?

<2Z 0>)B&MOV) 2B]"W7KUJZ,[;U#8L4T: WIHA9CH"4="[=ZCM"T MMO0%4,<#])QM:N#R8@FQQZ ( S@K(V1( ]1!,A?7-
75$3(MXDT"@< ?A\%G;Y M'26H+L\EO\SGE-5?;FAJA#CUPS\@:/"S=NL; @QI,3KV(N-\WY'2:$@TK,G9Z MU(VBLP\?K]E&.IFP-
GJ#))HHN1TBJ1X\(143)D.<>AV_IVYW*Q-W 1J!H #EFM8EV"V_85Y-[9=+"-0;-PT>Q<+>WL6VVR8@UI"-04,4T
MB<*UKBVU2&]Q(G=[:DJN"7X'. ]>ELSHUVBDL[!-RP44[N*X1NHMXOBT\T?% MCRGQ-@B-:
(SVLMV4],1FKEI&]JKQR\"W@EG";0+14YN,.,9T.!EHZ!V3AEXJQM[EEPVK<'%AHIJ]1DI24D7:B35BP8,T3]]]JJ&*1,A1$1 RF:US
MWIC!5Q- %0) %3D]JG'(7[8.G809".H9% M514] %5.Y724A%%" P
)Z[9QY%B1#$(8H@8>K@Z2NB*WV5C02:9T'+FLQ[BPFDP+2K3B"Z M+E%%RV62<-W"2:Z"Z"A%45T52 HDLBJF)B*)*$, E, B
©@/4,Y96*]Y2?VGN M*=!V_P R-7;ATSL:F?\ =LMUBHNL#PW!5PW& RNB(-6™ MU=#4[[00("60]--9 $ER&B-
,7BT1$##VF&=7>7M]JC2:D$6#9[','FIHFLSCY M,%P4"~,F 0*MVB4BW]J!LWS]+VL,#Y6WL3G-830<: F@QXKTWV\<7
%AH2HH?9[ M\JVC]STJ]~->LZ V['[9TYOG6UPLUWLYAAY39\)' MG@XS721\'/&HWU+OR/VU'ZPKVI00)ZY7)+72MEI-
1=.GCU1S%65U8F5??$B% M03=K,"$1$Q?>["B)@A=1=/7$$DNYF2,Q/<7 57:G);K.[C+&P@.%,%TIIRPI MCZ>X(D* "8VTIT@
"/0. HTRG@'4?V!ZYZZ*8Y]Q.&8/1/#0Q7G="UK&.?](= MC[%DIM"~TS0Z!7Z1]J+AKQ!VORW6UMKVC5VW;
24G:I141EH>KQ;&41@XR$IETL M[I@V=ME$RNW]$>182"*1#DZ'$WI.66XD-U,R.KG$8YU)IFLMOVEOW326@*8W
MCC”S#QKYH[<@>.FZ]6V?B=NVUR9*]3T+3.MK)KVU6M4YB-Z@6R]1=DDZ7$$B+BLVD3KB$B6%@]:9TXGMHML- %
(\INJ'DX*R M_G+])[!1118]U:YX:]C@#Q5LC26[M M5.SFY]'BOMS5]H> MU&Z4]+0.R-VLIIN2/UI#V*2G8R&6;4Q0%2$S;R-U(
ZKT$%4%2)K$!$BQP$N M7FUL.76ZV'@4U&Y>\$G4F=5,! B@0>I0M(~C)2T:[B(2< M1R]]B2;GI"9K"6!;@7
%;YT>+'E&>2F0:0$S"E~0801&5V('VT5=&? M~VWQ"U=(ZIXL;=VER50<;*N+7HJ$DR&A];/8V4=QZ"#Z\L]1(R%K&:;-B
MOG6R<9#%*'3;+%!P9%0.T>1/1=W"[5=311PF;GH\MA ,MC*/!H1V]JR!!%1DN=SRLIA%U;O)N[>:3W"TCP,+]JUJW8+=D!
$3B[7J4ND MV HIZB85C%Z?VYNMOU$=%Y?]I[BJOWTUW;%+9W/&*7(4)PU)T@\)U / M<+'MI 8C5X3KTZ@7YJR?4/WAG=]:-
MK8CBYWN"K=NS?/E:)A%IO0O"P++ M/H?PI\WUX]<[99UKFOQ2RB9C%.+&7V-3(Z00ZE$!['3%RHDR32MT?7
MS>#:%"GN';1A)!P*)!'M(9=00]3FZVO6CW.W4-)"~4,]/$FON4;:?TU>-?N+$Y0.) #@8"K-G2!%4CA™9 M-4A3%$#
YSFW$MOX2TD'U6CS(!IBL9<(W'D"JD'TRI:1-#<[84SI4T7\OC_ M #(,Q-U1"37C-B,UG92_@"RK9$A##"~T"!U_,
['K=H+H)#]19!%>7ZBK=K:&,< M!6A-5>,S@E:IA%IS"P$]18LO#QSF,” .FOKK6<"P:@H(?Q)![L>E-V"9.0X]J"Y

M.40 P9==.BN]6XX% P "HM["E?W?%0# ~I&T?(",2X.G(&!F"Y5;64C>H" "F MA6M>MG(DZ B'RTCAU#]H98=8 -W<@?
TCWE:-K 2BG,JT1G¥JQ7GW~"3'1NO\ MDI]J#46CMJQ8SNN-@+<:&-R@?<,BE/PD/K"1LSF!>*$$]JA8V9-"%;.@()3F;
M*G*40$0$/H6VWS$SMKTHZ> TD!=[R]J*X:V7=1$\?+0* =IU&J5BL1*K=9@("G M1,62#BZI#0\?
&5N.A4D1;)Q+*$9MT8UK&DCV @1($"P>G3IG .DD> U7N)D M)K6N->]7E!2G!4+N2FL*CX"~/M)\5%..,8UUU4-
\VO4,Y9*;6VZ4776"6"~7MI MUGLZ%BHAE[+11!SBT>:3*T(4K=N\7$4B%*FO0 [ZTE?N'25Q";.MT7TGB.53Q M50]0L;@"S
&BVQ?;.Y%7+3 CLJ&K*A(NHE'DCN:, HUT)CTW)1]%6Q%$S=2', U?1M0O%/NV]J4 Z6DCOY]5?S200ZHZ5)H MMG/AQX)Z;X.\'-
%P-1J\*GL/8VM*7L?<>Q@CVHVF]76Z5" . LD@G(S7MB]5@* M\>0!C%LP.#9LU;E,4@*J*G/5;W?W-]?R>NZK6/V466DTTRNI2
MKV*NFDW] DGDW9-16*\:'&HCHZD@B@WB5D(HRM:+U8N+K9I=G15X 'MH+5.Z//=Y$+/L"™

MGPUT=Z/N )B Z[96!@VE8]J&NTGR4DWR:503EJYKB#I#<, *9*OM:/W"0. PR5 K/GRNU5K~VM7H GC,A;(2 M#ARG6-
7EITYDI8"Q;$LVHR+7-C=&1Y8$/GF:?D# "~ &*G9Z!Z>@9UO1LCQNX;4Z M-#L.'/+)57Y'3!K

&JHX+:AXK&,6F ™) #00FL=,4R%]JL1 2VB3=BD6$>U;S-TMLU68Z4G[=:Y--(KR;
MG)>3>]JJF6<'4%,ABI)]J1"$+RVYW,]S>R.F<7$/5M[)2M2UUIDQ-+L4T3/[!3 MIFIJ?$?*"+D]J+D4Q.8B:0)]7T;=SRS2[?
(XFV,3CO\XNIV*¥#N#1%IN& "0. M5AZ™\O;03/#A)/&>GW M-BI6FK1)W:K'664.UC+%5]1B2FI[H[BVXF%)FC;TFT6\
<)D#M%P@)@ ,8XF[' M]™~"(VIK>M'WDC,3X559MDCMB.%]J3M:0\8]+ M;F[18[=P[K4]M.W-IIBDX3$]B OF
J(B$KUONOQAJI#Q35($46+ M&+8HHM$403#\W004XB(F$1$1'@9)9)9# +(XFOFM3FKI9K6M;I:
&JASYZFV+\2+9$09M&5 JCO 2" M"9025'5&QF! FPHX?-GG30"J+MKS8;R*2/!Q/A MRR5D P"P~'7PYH!S5.04Z)E%2'=1=;:
(11W M2C= R9'#MR=1704$]?98]874[1U=;.<3"P"@X?06+)C?2#P!J4K L/<4-1\A?

M&3R,0MP] <, XV5Q\HSK;. K+X+%N2RUJ1J[UFJEXAM+E2" <:!LT&+EH[9"?XZI ME$U1+[B29RP>G+"~XLMTC]
BCSI((J*$4.IX1]S?,:ZW<3F*8\=0D<"~W&K, &BL29S2G)A% "~ +ENB[;KM'*956[1%5 MNND<.I545B&353,'[2G(80'_



YEKBUP<,P:H1447GL> V:5X->= D[PZN"Q M8=*~GWKI*.2='B@YG==7138F0\ V@.I[:IY6HQKOXI SB<'4?S~OT+?FO
MO]@@O0, W-:UQIS(&KWU5+9N=#>/A?D7'3W5P7H6Y\STF$6M?R \ '#:'+;QN
M\J>/~EHIG/;10M%CRTV!>R32(2G9206VNVDT,G)/U$6#-[) LX55%N9IEK[9 M-RW9?
=GI12C2T7,R=>KTY%U2%B&\YA7DA%H2[G~755S()+] ~"RDJF!S ?N*6= MU-?VVX[EZUKC$& >.*T[? “"W@T/SJMQ>"]+)
[1T;N?6<(X:M)G8NIIBT6(=0 MC'*Q:R=NJ$Q7V#AX9(BBA6]+NO(902E,8" /0!"*6VD$-S',[)CVGR(*FD!P M+3D56F~LCXV>8/
%ES$5Y7ZS1UDK>Y 6-:13,UFKMC7LB5 ;7 LYS8VIZW(R: MI*XYAGFY6:RYDE7'YQ!, +USIN]J=TM=Q?$VU-
6,'0S4¥*R@DAU!~5<%:QSDE. M3"*K[]L;D RUEXVX733>1%M9.1~Z*=7469#@!W-/UZ<"~P+8ND;83;NR5P"2/'QX?
%0=P=2#3S*F;]=W1S[1?B1XMQ\NU.S MF]EQEIW7)ME4S)*II[.M$G.P'N$/~;N-4ACC=?3KUR-U1S\-KM([A M~ ~]]V3
RV:!DMVN<~L:-HGQSY"~KQ43?+] ~G7QP?V/.' 7°S GEO/ M

Y1IV6, 1"\=4#/!5DP!06GCO+>=]BC@+>.>GCWG8G4D,XLNX=$6YCNJCU- MD0%)*ZL8F(EX.[5"'3Z=RLY)U697<,4BCW.7C-)
O4RHOI0=,;A'M~Z-2+"~$\ M:>XG+P6Z"~A=-#1N8-?10)\/7V*.(SSC%K?CSS@V,CQVWSH:]1.KWM@OD3--*

M7L.$1#1&00,LC, XYY +=0;1#%)0+QLH5LH#U!15(YP4$B< >.F=R%V~XM8B M~%[B<"#B<"//%:X;Z$-
#)*M(YKHCSD"=SCIR, XSG /Q\30M ME MOH==G7%>85= *LEWE+I100(]G)72[W5=NG']K% [1]S56.98R@D*$G8.GKZTN
MV[C?1Z(H@7"I RXY\ M=S>13,,,57:L*]P-X9>$T P O'GHWO0-W(BGLXS69 MV-M=NV73LOJRE MN8 PR<.X*9:1.AMVQO\
J"K9?7E, ~6! ISONO-UV M2)C6ZKR25H]4+/0]K?LFB!3KN!@8" S?]"X$*82M&BINGOHB'1 = +3L@WAFH@%
MX+17FX@*#N$;1+8Z<2,?)1D\*7G1X .>)/#3B!LK:#G5'(:MUVG: :52T5FR
MJ5ZS6%BHG7ZG*PUWCSI[5T8ZXE.U!+YCEJ9%ZL*IPZ 10\0?]@W.&[EN_3K; MDEUO:T'%>+2\A=&V(U$@%**+ P!S
0#37101$ -H;J11 V,I"2NBGAES.3G MZ>'"?BM>Z?0S_ %E;QX" ] FD/~]J'60\ R,AX>Y5B M?N$?~0#08! ZJX4>G[>@:LVIUZ?
0SJ>BC3=' P#I1DHF)9RH%3$#]#%07*CM# "O;Z?MR MENIW6V\ON&?4R8GR*D-
C$EJ(W9%E/8JIWAI\G#;PO[+WMXS?)#"V+5-8BMI2 M-EKU P#T.0EXVB6Z209Q$P[F&<6UMS]WVYP?<>F-

;: XFG(*LI+V%K3Z9U/I@M"'U-'UQE/(SSKE M-C)/D-ARNDI9B40]J$DV.SD$;I([XAWMI1?-% [VCU&<77*JB/JD701 P#9P\7[Q8=1
/1%:G_$>GX\I M" 'IXAG>[*$?X]];Q+3_ &A5&X?J8N]6!?LO#T\.7-,1'] JGO?]W;VOP QB M.<]TWI SEOJ-&ZS_ &E2[\
VK@>SWKJ+ZQ @/A~T2(" P"O>\/4! ?7~JEE M_="[)75X WV6AJ*#W+W: "$ *OWF>'IXI"> 7T \-FPO~+RY6;*W5NL K3[P
M+W<-#H7-.1"U@ 40 P#BTE_ '1;>' $,+0A ?\ (#EWULW30;A60R!1]0: M&PD#+459USD5.3")A%0+ ~RKQ]V+P?
\B"3RFZ*:+1]%WL5,DY>5:)"G'Q6~M M.@U68M)44 [46FR*!'))G%02 ),R> /41'KI$Z8NH]QVV79;G%U*-[CIF2HM
MSCF;B)3ZG T*15>C55@E%5BF5V$]ES;-:&M#1D LCSPL]' MUEX"\1+?
RQJ7.*QZ2K$IRBH\"6N50:BZTL629,46+R*8N581*13K[Z8BXF2< M-6CU=JHZ;-UC$(H 3MFQ[C=Q6;
[1CJ6TAJ108T[OR3]=Q']/6ZYV2ZQCI"4>G2; #N-W!:R643Z6\GU" @]~ 86MT4;GBOCYPI@9"
M6Q:PN47AI\:W,2W/=A;QXLT>5V*]@M,WNIN)S7EIGENTQ17L,C1Y2!"P.C= MW45WI%UQ$ /EO:
[[INEG'Z4$SO3Y'&G=51Y;6";%[-ROVAES*XL' 8#Q S\5ZBMXH?H"V'Y6++6'WQ! M\D(7A]KB$VC7+4VO,0YAEK'&>5-

G<6+ _1586)+7S2;2HY'[&4 KE$IB\$$UTR M'l/N* Y:#>MS%L; 7U7&%P(-<30YBI4=MK V3UBMH\J3_ "XX+<4~==8IU.Y5 MZ?
@MN0% M:5S]+27>348M#3A4/B.CMW\!)13\S"59?P'CAZAFSI( |0ANTHE MC65 =;?(9;5VEQ%#@#[UZF@BG
$@KOU"E3'1[&(CV,5%M&["-C&;6/CF+5(] M+5DQ9($;-&C9I$@ 1)NV;1%(0H %*4 #(CG%SBYV+B:K< *#)1LY9\, ~-7.
M76374*35T3M:@1]FB[C&P\F~F(I:;,LD.FZ;LY6.E8"1BI5FL+)~X;*@18"+ M-USIG Q39,L-PNMMG ,6C@V2A&
(1%#V%:Y8F3,T2"K5W _4]J16Z)5]W2*="Q] M;]5/@HFL5BO1*!6L9!U~18(1.0A9SL81;3E/Q~H~TW\$ @HVK]]>MWD+>
(%LJ;04:1 M5UKCN(LS9@901-\;Y1FPG$3>WW"(Y+LMQO-OD$MJ\M < #6F8\C@O0$D,IT/LB+5,M"7NU/K!L&S5U8Q0+[]:?
W:6G2UYV4 1% MV9$7 ?L/TR1>;YNE\TLN)7%AS P![Z+PRVA8=36X]J0&A.!'$?C#M[=>"-%:5
MK60=K26FWB39I(2+R.@6,C/.5'SANP2;(KNS~XV+<7]U=1,AG=]CC&"\>*VM8UE=(I5-

12.1.7.8=*UJU.)=! "$9.W4A$"I/F[:016 M44D-L[2R44=@#V8$Y>"TR0120:IXJYN2[LW=I+50([5%YT?NNG1E_P!6;(A%
M:1.>E~)VGZ?H7C]18S7.JJ*V=MZY5HMO\[3;' D7[F5 ME'KNOE'3Z4DY*4DWJKAPX <+¥]]]]"(FZ= #W,#K%2426*DZ:K&
M+W)G(HO>AB&*8 $-<4CX9&RQFDC34'M67 .&DY%=6\6"*&@.%VHHK1?&G749 MK'6,1)RTVWKT<[E)
([F;G7!7,0,2RF78%YCC;$W2S)2)R*0:81,(HB/ ~*IHYC8W)B>"(7'#X%>B-2+Q3MEU"N7 7UG@[G2;?$,IZKVJMR367@
MIZ&D$BKLY &, D6:BKITV73-U Q3#T'] 1! 0#YM)&~&0Q2@MD::$'@5=M<' . M;B"LISPLIA$PB81,(JB/V% .;#:2JEKX%\-
[86Q\C;VV7]&X[ 3G)I -,P$P M3X#ZC5Q[&"LIYN*T)./BBDW$ZD(@]81Z/31$2[/IS\SO%]?#3;-Q .%>W[/ M-
0+V[]".D6,QR&:D9]Z-U-O8W&\M:X6+#@.9&&?$+%C:F$ M&63\5RLQIRJL$PBC3>=PW+];9AZ@>
(K$)37R159,YVVA:FA;DIL+QPTD6=:M M,7%/:A RU?,5$B;"54(0*+K$31%,#D.,AD3'1%]3JQRIAWC/'L7DD@TX+Z);

M>,E'5 =LR20LE3ZHV;!T)BBIXN5.9:RT9K>05D71P1ZM7#<;RJ4"$[BB#R;AN<%NB/HKF'J\# 3SWLC68N*E+3_-3-
Y>%9UL8\@04 M[*QB7=+924$\,#8D. 63>R*]90:,F"B/?L;$PPZ\=6.5,\9XH2:TX+]ZI>M

MN.MM?7"J6L=6M*108R$G TE%I6E*?7C+2WLSB)[CR#PT2U5C"U\!>'$#$.4XB M0"=,UEC1&'8ZB3W8(":XTHL'K?
*I6RZC"X/#3Q6 ZH)XKD=AW?9 MM6DZ]D6)]6KXVVUFUK2)DXR70$C#7:;:T&;("(GB%IAE4A&/< )B.5 40Z M M[)5,QPZZ4.)-
/:LEU"N60?)!12+'TR$6AV;10?&D7.7QZI+HLQU _5;"0&UJO MSPI+D*,FB_OLZS8B4.T2-BN%Q1$1#, LMW/
M!$5U6KPT[]]!>].&%S+,N V48$EYD;2VC5Z!17F=?.L0 L23A!1V4AB$.50Z0 M&PR$0;]["?)8+CJHI$4: ~.+=9-JP2\&N)*[?
M&PG5?0L+3TXUNY;2FN=B7=1\=PHFNBYI,A3&;9@1$1#$.@ ):% M#'.(@8@HEZ /C@%T[I DRXV>[U/#O0]JJE5[-VUU4$2?
J\#:$8 MO$P.8""V<%7;G_BH#US);/C:7$@M'VT0/K1?>SWIL-2&AML.ZQ4$M,3]QBJL MTOHRC#7F0;!+MYM1&L, + U;XR]*=,?
YQ+L 3@E[X,4Z BX M,803L 5T!;=W] YY#"6EW [9U'+C5<=4]]/+]L3:VN*['P<>[K;60#6EAE) M["-
N3VK/"UK8"DC&QRB3YBS]%V<(LC%(?00NIA9-K"-QEYIC M*6V:<5QA;7,+7#QK9517T6D+)-RE?0BN4U72PE]D]:9E1P&-H-
1-7+-3PX+A M'G)QFTMVNVRM=40U[L'4T7L/"~ =";H] U64LL@TIU*)LK3H9)K%3:CGXPO2G% M-
L~,D13\BP'+L%N2'&HJUU. N0.Q'(KO36MK<7K7M(NCMDE' K758*PN&"*A MUD62TO&MWRK9)501%%$T3K"4!, "(1ZYH>-
+BIP7I90GE$PB81,(F$3")A$P MB81:NO*/XH"/'E(U C3=G-S4[:].;0U)/[Q@6+=>UT.2=E[USU\DHI$MFI$] MX(07T2NH4AQ
%4#H+@"N6FU[K<[5/ZD)K&3\S>!~PJ/<6[+AFD 4,BJ6%'W7 MY> K2;24UQLJIJ;4XF3=AY?#M'5<)?
#IBW$#,FGF,0'V]J8~XV\GU 7,)X*U%PV"R M%XS"~5[&)B[3M >+VSGI&Z3VA\%"N1(2"04%$H+9] JT.89%$-T[5'#]/<& >
MHMR>H!R%[TYN=FXC3K;7-OV?Q5A!?P3CBT]JWA4[8= V)&IS.O[S3[U#K$(H MC+4ZSOMGC52+%[DSIOH1Z":J$4+ZE$#B
A" &4AKX980Q&NW@CW]8'-.11620 MIIA%M5GTF]:1S)NF=5P\?.46C5!),. XZ]SAP=-)),A?43&$ ,UK-0,UK>Y0
M~8'QP<08Q\YW!RKU@I/M$%E$: #KR;;[/V#(.$>H? 0JU&/-O&+MOP="B"%FB M'XF4* KEA;[7?W11%&ZG,B@]OP6ET\+
<"X552+FIIC'FAY#[8MQ(\6&E]JEZ MCKV9:!+9H"/ )BY(W2-<(PFSN4A5 MRV&E:Z(Z)9:-128<'%V-

BDY=P*]5~VN1903" '08QJPF.V%=<2NBU&"]3&"; M~3L&~G9#S/CG3Q6VTL?
3=7\V,QIGP5K0.05DF$3"+]2S:41%NM"=IFALBJAG M<%(R=?;V]?:5"PR-7T'’KZQ6QU:Y EA(,K+0E@L=996:894NV6&M!'%K\
[9ZNW&Z12 MG<*"~>:S1%:KG)C6M0G?Y[&1CUSFV37V%7NIT)! ~“T4DX2-:RK)JS(HV<)'9=K M6;:Q4W'03:;>QLXVA05?
96VI)TBQL*PU+6V M,07F[A9TT;0&4+\)LJ[9*.501\ MLK]'6NM-YICLV!A*UYI!!Q"$

YKB9 CYIRU+3+FST*#L+R;KL155GTVV"3?2Q\%!-G+>*9P+ MUX*KJO"T\46!1D=147)0>$P] 4P&R/:
[ATD%8T@KYYKC[KVP6QW;I4;4X<2 MG\K'GH,MPL*%4LCBE"D:LN['7$'Z<;,N(Q1!,X"N4Q53)%%0I~F>FS/:W2*4
MQX#CG19H,UR3;3%78;#E-DQDQ>8N7G9-K,SL+'7:P-:;-2C2%:U1%[)U--Y~ MC.EABV*!#=4"~AC(D,(=0ZY@R.+0PTH,L LK _
#2-+5G7LPXE*U.7Q%BNZGWI M*H~N\ )4QFYLDFYF911A6GKI:/:B:2>+*[JH=$C*F[>@#F'R.?\ 520<%@ #
M)90)TZOS$XSL<@Q%>785ZP59]Z]]=/VX2T+Q#B::>TFH5(PNUH)J/>("/K#="6U+%S$)
MOY/Y+T[Z'B)]1B:/EHY1P=P)Y%HZ;FZJCGW034 .3M,(B(R/(()P.:4'DN(:<

M>];LK(C8$6U@"~ &UL2UQ84M2TSRNOSZXN'BT@K: &%*.~ &#;RPR+E1R3HE["3L MXKIID6'W,>HX
C#$4R&2:0LZ/KRG]7Y/9YH9' ~ >4]JK2TYT%%P6+75I(DLID M" * %]P'I>I5NSWBD,8@&
[#"4<:G:=/1*"M>*Q&L: | U#3)*K3=7H\-ISM1+* MDC9"/0"/.02SK19I, S#+IB$AIAE#+>"L+]1P)W12K?YPI3![=/*:7.);RX



M>") T#)N?E X!V0%;.L9QV M%.! >P GY<\%[B[4@WF;D)V5"S1SB?9-(NX,ZU;K#68N1Q M+%-5!G&W*.AG[10--V[9Z
M;86BC"=]JMOA(VQ5Z79J@(';R,/+-G;!VD/7\#ICT'U#USW"))$[7&2UXX@T*
MPO0"*")5P.6'U5_'501 (V/2[K8'$ZSR"JCA1CKEZVM6E6M#+GZF$0UY<1=EC4# M*#U%&-D&")0]"D*&=/:=7;;T;,6RQ@
8AH.;3%0)MM@FQJO3R6G.T 40YE M49\Y<:%YP:K=LTER*QQ9B+VEJF6$>XX>XLIZWMMOIIK($$.T2&#KU'IVY="\
MV=E(*36V/A"WL40[7,/ID"5<$CI4?R:WEP#?90-W401R:?M"](7C?.P%C)&$ MI5$$F$1%1:)4S$ $!7 Hl.@YD]17;.\
PVDIP™)3 &7' ,47>.7T]>-M0?,Y M?DWR8V5N'VU06>5#6M>B=25MX8INX$GDVN[M]L<(J# EBW78]" CT. “HOKO
MKBZD&FT@BB \5); MK!1;B59SXL\)>*?"FH#2>,&CJ+].(722)+/]_%@K:+(= M$I *XM-PDCOK39' F)W=7CM8"F$>T"AZIR-
S>W5X[5 GRAPHIC 9 or060_ex5-1img01.jpg GRAPHIC begin 644 or060 ex5-1img01l.jpg M ]JC X 02D9)1@ ! 0% 8 !@ # VP!#
E@&!@<&!0@''P<)"0@*#!0-# L+ M#!D2$P\4'1H?'AT:'IP@)"XG("
(L(QP<*#7]#A(6&AXB)BI*3E)66EYBIF]J*CI*6FIZBIJK*SM+6VM[BYNL+#Q,7& MQ\C)RM+3U-76U]JC9VN'BX"~3EYN?
HZ>KQ\O/T]?;W"/GZ \0 'P$ P$! 0$! M 0$! 0 $" P0O%!@<("OH+ \0 M1$ @$"! 0#! <%! 0 O)W $" M
Q$$!2$Q!A)!140=A<1,B,H$(%$*1H;'!"2,S40 58G+1"A8D-.$E\1<8&1HF M)R@I*C4V-S@Y.D-
$149'2$E*4U155E=865IC9&5F9VAIL:G-T=79W>'EZ@H.$
MAS:'B(F*DI.4E9:7F)F:H].DI::GJ*FJLK.TM;:WN+FZPL/$Q<;'R,G¥TM/4 MU=;7V-G:XN/DY>;GZ.G]\O/T1?;W~/GZ TH # ,! (1 Q$
[P#W"BN'\8>- M-7T/Q)I"BZ/HT>17%Y TJJTNP\$Y [=!FJ6M>/?$&A>&].0;[P[%%]-Y=M; M
&INX&/E((]:T5.3MYD\R/1:*X:S\5"*8])UB~ UOPS'IZV5]9H?](#"5AGY M3CI40A/Q_ #XH\*WVI+ D5]9([36N (&
211#C1#2=.25PYD=I17FTOQ-NX MAIL"~*AID!FEN?(-OYIV@989SC/:M6 \ "\*?#A0%FGO0)/A5S [XVNG"LI([C M-/VZII/\
PCT6FZ/%>W6L0"~8L1E*X;"G A\ :/7TK7T# M7M=N-,U&\0Z&NE&U7?&HF#~8H4DGVQBDX-*X--,0+B>V MCM)[60!XU?<-
A&OV3CT/Y5'X' ("™, =2U>V/RII'IL#"XBO-I B)KNM:G=60@O0P"~NHVU]JQ22\N)-D;-Z+R/Y A60X0\="'7
MMON=&U73GTO6[8;I+9SD.0JI $?GGFFZW/6MSQI1\0+[3+KOH-#TI-1;5X3+"KR&-N@('IT-/VAKV M%SH[ZBN?
\*¥ZIKV]J6UP~O:(NE2HX$2"4/07")IN:Z"LVK.Q2=SR;X@Z2=="*7 MAW3A>SV1FLY/WIN<.N"QX +%9 Q%\\ 1@>$]
TR35;JZ!U,L;NX;YU##KGV MKUBXT+3;K6K76)[570[5"D,Q8Y13G(QG"*VC5MR]DOX7N< FC66F>%/$[VOB~XUUGTYPTP:?
X#\,Z5!>0V.E1PQWL7DW"AW M.]/3D RK2AT+3(-#&BQVB?V:(C%]G.2NP]1SSWI™U2\Q?0(]#;34.
MFQR>:L&]LILDYSG/<]Z0O:MH.EZ[IO]G:GOIIWCNKGX?P2W[6$[AM?#?PV\3R6GBB;7/-B$>" M6<2>46"3 P3C.
[/X5VVK>" #VNOVD.I::EQ'9Q"7 K.PV+@#'!'JAUJO#\/O" MUOI5SID6DQI97+K)-$)'P[+1TGG/%3[2-
DOZW'RNI[/&;O[5V8(3:H"W7M"5 M#C"&8XR?] ? 1ZNA\ Z#+X8\<#0XR8Y=3VX)) Y;8Y/X%37JNI>&M&U=;$
M7]A'. +%@]L&)'ED8QT//0=?21;COM-N]9M=8FM5;4+52D,VX@HISD8S@]3UI
MNLFOZ"009V//OA)KNEZ=X:DT&"N(;'4[*XD$\-PPC+9/7GKZ?A3([ZV\3?'"" MSN]&99K;3;-DNKJ/E&)# #/?E@/P/179:[X#\->
([GI3]>E12W&,&5248 4] M1G\:TM&T'2 #UGIDTFRBM823"-2YQNY+=C47HCYQ:TFWWEU>7EV
MGAV36GM[~*WD(QSD,1T/"\J[SXDV-F BGP;8Q7YTZR\EXTNHG""~2@VX(8"P' M->C+X-VIIE]IPTR/[)?
=&MAM;*VOM,6>*RC\] MW5Y'~1..,YYZ#K5NLFTR>1VL4/"-MI A[2-0F3Q/-K<(<.\LLPE,7'W1@GK7 M2Z9]=0JUF+FV+;-
Q4AA@@CU]JCI7TA+0M#L;FRT[3HX+>Y.9HPS$.<8[DUHV&G MVVFVHMKG6/9&"3C)))/N:XINHZMT =M\[G5'V:16?
Q775BS1115F84444 %%% 8% !1110 4444 %%%% 11110 4444 ? 9 end GRAPHIC 10 or060_ex5-1img02.jpg GRAPHIC begin
644 or060 ex5-1img02.jpg M ]JC X 02D9)1@ ! 0$ 8 !@ # VP!# @&!@<&!0@''P<)"0@*#!0-# L+
M#!D2$P\4'1H?'AT:''P@)"XG("(L(QP<*#7]#A(6 &AXB)BI*3E)66 EYBIFJ*CI*6FIZBIJK*SM+6VM[BYNL+#Q,7&
MQ\C)RM+3U-76U]JCO9VN'BX"~3EYN?HZ>KQ\O/T]?;W~/GZ \0 'P$ P$! 0$! M 04! 0 $" PO%!@<("OH+ \0 M1$ @$"! 0#! <%! 0
0)W $" M Q$$!2$Q!A)!140=A<1,B,H$(%$*1H;'!"2,S40 58G+1"A8D-.$E\1<8&1HF M)R@I*C4V-S@Y.D-
$149'2$E*4U155E=865IC9&5F9VAIL:G-T=79W>'EZ@H.$
MAS:'B(F*DI.4E9:7F)F:H].DI::GJ*FJLK.TM;:WN+FZPL/$Q<;'R,G¥TM/4 MU=;7V-G:XN/DY>;GZ.G\O/T1?;W~/GZ 1H # ,! (1 Q$
/P#0Y 'MY'\3 M;KPQG3(;> P[?.,GG7&"/<0FT;00?7'45A:1\6=30 "&]J:[(FCO+:61N5LH3 M-YBG>%PY8;<<]B>U>@V/AJ*R\2:
[K*W+N"KI CQ%1B/RD*C!I[YSFNWGMU!,1;D]"~V#3?# P AWUU/#<8L8X+N NC;7T#LQCZX%.A"&6F0:MX8U1+B07
MFAG6RVOF!1 I**FQ= HI1ST]<>E &;X;")%UJT6KW5X"~DI%86UQ.;:'S0.01,1
MER1IMPO,\$GD5FM\9BG@[0]6>PB6_O;XVIW;$MB!%(WOZ]&C//ITZNB@™'1[%X MES 9II]1:0F>8*&9$"?= W M
$GOVK#UKXLW%IHFCWUM;V%I)= :DN4U!W*Q30%08U,8.XDDX.,=*Z"[\$:I M#]5S>"" 11/I37VIWTIM4AG65PH7S$W?
<<@#)Y!1*9< "[1[G2K#33-/IGM+ M:YA)?#/))/M)F+'~, NX'U]J] ,>Z" )NHKXAT[3A%IFGI=:?:WCK?" <9 TO6, M;%/(\5ZA7& \
(8]J<60Q:S:M)YXKLV<-I=%K2- M C).XY"Z3DYQGEIGA 4+ ?'Q9JNL3Z =W5G>*JPZ?(/W=0C&20/MV ZG.>M ' VO$! end
GRAPHIC 11 0r060 ex23-1img01.jpg GRAPHIC begin 644 or060 ex23-1img01.jpg M_]C X0 817AI9@ 24D] @ / L !%$=6-K>0
10\ M # X004:'1T<#HO+VYS+F%D;V)E+F-0;2]X87 0,2XP+P \/WAP86-K970@ M8F5G:6X](N~[OR(@:601(EG)E4WI.5&-
Z:V,Y9"(_/B\ M>#IX;7IM971A('AM;&YS.G@1(F%D;V)E.FYS.FUE=&$0(B!X.GAM<'1K/2)! M9&]B92!835 @0V]R92 Y+C$M8S
P,B W.2YB-V,V-&-CI9CDL(#(P,C00,#7!E+U)E&UL;G,Z>&UP/2)H="1P.B\O;G,N86108FAN8V]M+WAA<"\Q+C O(B!X;6QN
M&UP;65T83X@/#1X<&%C M:V5T(&5NI#TB"\T8CO0'6'?K ~X M#D%D;V)E &3 ? ; (0 !@0$! 4$!@4%!@D&!08)"P@&!@@+#
H*'"PH* M#! ,# P,# PO# X/$ \.#!,3%!03$QP;&QL<'Q\?'Q\?'Q\?'P$'|P<-# T8 Ms!
8&A41%I1IH?'Q\?'Q\?'Q\?'Q\?'Q\?'Q\?'Q\?'Q\?'Q\?'Q\?'Q\?'Q\? M'Q\?'Q\?'Q\?'Q\? \ $0@ =P+/P$1 (1 0,1 ? $*LO"P$! 0 M
%!@0" ," 0$! 0$! 0% $" P0%S$ ! $" M PO(! ,' @,) ! (#! 41!B$2!S%!$Q=182+2%)15""'&!,B.AOA61L5)B M5CN>1A
[=/8#\+5NM.0?S>*P_POPMU&[605(K=5_B M5YAS10TZ @(" @(" @(' @(" @(" @(" @(" @(" @(" @(" @ M(" @(" @(" @(" @("
e@"e@"e"e"Ee"e" " E@" e@" e@(" @ M(" @%!5=PYVQ( X?'7;&+L0/+999,9/:C>! A(#1I1ZP5!69(W\SI+.1Q,[S]
M7R3X.9CB3WDAW:@L&$Q>#CM"~'D1IAWY* MDK"I$()&C3F!+'N<[70"F8%O0;II MP.H*UD?] @:H*??
S\,VORE)EC(1V<;&QYJT1'(96NTU4K:+=A,K-DJSIY#P[E!66X;/L'-%5W%I DS%>
M7 ZDCD58MK8 +"(ZQ=FRM<1$M%3(359VR M 5K TGA J526D=[9D9+=-"ZQO
M('2EC-.1Y8 8!/X\]"9U+9IM+W4K$5A%Q93),X1W)V #@T20']Q6/=][I[8T> MS,]JF@!KD;.A \UTOJZONG5)ZMNO \
(Q5PKT9FR7Z1X>[6 MPLN4M3B8Y5PF9].9X U;JIYXG7T+?\>NS+GUK9G"1W-B<52: (.HX P"2"~U: MOG6'P-
:1SMIQY7CCJO0Y("MGIKS5; #)X#MV.6,\S'C)>T#ZM8BT5=\#N+&9B FK ME(\%E>:V\,B\O@EH.I;K™ *"AZLLS/DEM[1M MS//-
NRZ/)/:2?$>5,#/HX5]T LT=06HV. E-1TFKO>W]+7>&FQ>Y+UG65IT\5[XR>"-Y+FD?VKYG5C%I> ISF(0;F M- TUXKDZC&\
#V"E$ &~ @ZH/1K"]P8T$DD: #4ZH.D=B4+N/VGCJET*~ITHF*QE\ J3$VG";FABFC+)6M>P]K7 .']A71A1KE.S7L M200R,A/!
[&$. J#(Q%]:E<:"2[8F@=PD@9AY* ,>QNKVLX:*B MZ ZC5 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0%! 0$ M! 0$!
0$! 0$! 0$! 0$! 0! 0! 0! 0! 0$! 0$! OONX'6W.C@9@ Z MO 1SN)EAB&N'#3EE(_ @@A):#10/$V.QVGIK-
31Y!8\)BZ-.L)*~/9C99PUT] M>/EU#AW.I)(*MO38..W.V.221U:.Y""V.=@#M6G "~ 5S3VA<>KT8NZ4Z
MDU:VL=%]SQNES$,E>6.,$Q/YRTO\ 5SH1P*\W:R],?R(4ANWBJ[]0-?8]2PQN)8'
MR, #@"1W+SVB8=8M$I"CLK<]VLR>IC)WPR HE#= 0>\:K<=*TLSU:PM, MW2C.X:*/+"6*[\$YD\E6/F$CFL(<[37A]
%VGH3&)T"=C M2WMW+@-]7,SM[&PY:Y1:9YJAGFX#T(/#KKU8O0]--O4UT?@F90@ZLT>3III "~ *#=5
MR5\-2>6/DYXXW.9XAY6:M:2.=W'10I*#07?2/[F,YOW?L&V)<-111.9-)+:99 MD>7-A:3"RTL',2="W3AJ4&
[MT92SB=MY/*5FQ/L4:LMB-EAYCB)B87Z/> XM MIT[=$%#Z2&]4=U=1L3:S>1PM?%8ACS#2ECF?))-*P N>RYK=&-
UTUU[4$'O3[ MCO!W+)M'I[A)=V[BA<66'Q$BK$]O!P+F@E *>#CJUH_Q(,.3>?W85X?C9-E8 MJ:+B74XYVF8#\K!U +5!)
[1~X 'Y /P[3BSNW\A@]W22B'~G&,RLUT)<\N(C< MQK6CF=S-[.S5IN1 0:[ZW]2LWT[VM#N"XVODJXL-
@N1SRNB+6LQMF@E%K@Z-X#FN&OI!0?-K[CM~[8E@GW _ -/+ M6(PTT@C?D:\OBB,N[.!;R$"KG!0;UQ>3HY7&UE"~WI-
VI.N2VQ>U+:;"#H2"W3F:#PY MRYK?1J@\IM[?=;1A"-L[(Q=N#3F?4KS!TS1Z-&SN)/X HYWIK]Q&&WAFH]LW M, +?
P~ZN9[;&.DC,C(Q&PN?(Z31A:T::>TT'4AIMM 0$! 0$! 0$! 0$! 0$! M 0$! 0$! 0$! 0! 0! 0! 0! 0! 0$! 0$! 0$! O$!1IW]-
UEZ>;IP[0?Q2MHG<368WLTA: M1~ E!"H,/*XC'Y6F~G?A$U="A+#Z1V$$<05FUBE8F89$$$4$,<,0Y8XFAC&C MN:T:



+4(1$'Q%#%$SDB8UC-2>5H &IXG@$'V@KF " 8]J[L0))FP.\.10+\3+8A MB!=PXNKZOU_+1!0/#Q9UY]"$<>_FMO9-
WN\:RJVI/CACEMPLXL=""ILCFX"2Q M(XGB-7".QG#T:*PBZJC\>QCV.8\!S' M!!0PP=P!Y!XD8; ™, #R# *$'OU(AAZE?
<5@=D/'CX+;$#KN8BUUSY[P)'-=I MZ1X3/S*#X~W">;9?40>?2VXXB*.9U[%!VOM-9H"6Z XX7QN VH/690F)]U+& M?
\N$V#7#G=A8;33KZ"/CO'_N(/W[JL3;P.6VIU1Q;"+>$MQUILPYH"?Q8N; MU:\[#_JO7#KQU)J8OHG8S&-F 8 B@T?NC84 2&
MATQWY4A++58L9N$-UU,DQ,Q:[\8I)(OR"#<'WO[U;4Z518 %O\6WNZ2&G2#.
M)?HI\M_P!3>50"Y!G;EJR]+OMOMS5,>XPWLIC&P>,P<1:M.;')(-._Q)B=4 M'C]]" SL;A.E=#+1QM=D\]SV[MKM>YO.YL4?-
Z&M;KIZ24&XT$0[:F!=NENZ7 M56G.,J? ,M'75LI?XA:IV\Q[>W3@@ET!!I7[0?_.-V/ 75/"HH(O:?W4=* MLOM;#XZR[(?
$TJ5>0-RU'.;SQ1-8[0\W$:Al7NK77C#]1MI6=D;(PF3RN4S+ MHHP]]?D9&&2MD)&A<="78[]
1QUO;WZ7;7N;5Z>X";JUXDN8~HR.RYIU:)#]J] M[0>\-+M @] W*,EN;?Z/Y]JQ2D=%:N>'19*S4.:+#PV30CLUCYAJ@]/MUV=C-
MM*L*:L31$Q=C*Y6PVICZC>>Q8>"6L;]J!J>4$]14F<+$3* MM8[K'TRR-V*E5S]=UB=P9$UXDB#G'@&\TC&-U)
[.*U$3.YFOPN2BB @(" @( M([";BPFV+U#VKU5Q, (?(PNHWX]2ULCFL=R!Y'~.)SV_P"U!9 M0VU9 MK;(O;MR(+LKNRY)7N_-
ILOJ/M&#="Q\SMV4#6 6>R!Q MEG;[<+0]JLCO@X Z96,[U'W-L7ISE8G#';/L6K%YKB=71Q2>)RO'=R\HB'XH.
ML.LFRV[QZ;90"-8'6GP&>CZK$'[D>G"~HMY?S09ZF=0=F8W+1ZXW8%% MTC127<[HI/V2\'OYC$W\&H.L=_[5CW9ILO,;
<> POZEG?#"*>QLFFL;C"#P"@ MT-JOW5BML].;I=U = 1,EBIY&XZU9/+"YDCR[PW2'V1[3BYCC[+@4'0EG=6V
M*UOW+&710U "XV'V(FQZ#B3S%VB#4=7[E\9E.JU7;FW]74F :AKB6CMU'#M#;.>W?M?;\U."-
Y2MCIP<;C7[&VZYU6%SG8RF2XQL.I, #/4@L<-> MO""(8F1@]H8T- NO8FINPX 'PZ>)9L/#& N.@&I[R>P(*OU-VO
M47ZC],,CB\79BG;DZ[9\7;8X.B=(PB6$AXU*XMT)]!0:L~"WKK1C,7BH"G.]Y M!@MP8-QJ5C=_:9+&"EC<]VC609KH-3HX::(-
YY#="U,=2=>09BE6]-:7F>2 MQ$UG*\$NX D@U3M7[CZ>YNJTNW,-0GR&U71QPPYB""OF.V7'5\FFND# ™~ #6N
M+6$Z]QT02R @J75WL5%G M,/+IE"FQY@]JQX]J"K7$KVGD%>)HC;(3] MWF[.;7UI"J(SMSU/G59V? '
"27Q.GV.@RQR%W9)VYIHM\2C9 JTNOYWN!: MX<@?RC1I F!4M.*S+,1F85.]11GR>R"~F5081"?,
[KIDQINNI>+RUY'X+4>"=MW)WH&Q6Z3;\UPB-L[ MOTB8O/:# +HG+'I-] %FOK/K%;?!*;AV/M?95""-;89-CZQF4=-,Z8@#*
(6>&' M$AI=XK- 2-3IJL[?=7'-7XPZ5QMSRV~$HK,8CJSN;%6,%EZF H8R"P16K=>Q M;MS,C)! <8HI*\#.?

3D+ 1X\58B,QGTG/!B)G&S1,;*=$S MV, U4=C'28"]9\00T CK+V6#R>T702R0;(6MXZZ<$B?1)CU9/4;<%[#;7L.Q< M$EO-
WB*>)JP\IE?8E!&KO0XM; ~VP.?Q('LK%HSLU ™' JW79MGT "~ T?U4C963GP. M\:E+ MO)X#!9BK%2=+D15Y'9*JT" $\&O-/[ <\
(<'%VFKFA=8G.8_./G'PGBY MSLQ/Y3\IX %(X?:"WM[SY2YNF2:]DZ="Q <6;4\$=&.&0MA:R&&2/]1<8;)XC
MM2[7MT6*Q],3ZS\=/R;M/U3'TIMOYOO, ##Q1[?V[3S-B+;%VY: @OY!MV5\KI
MHAS1T3<<]SXPIJVHX.UT;R@\58"]J=0+L"_P"V])"F)QKP"VQ,8K96Q]K96N_$ MF2ED+
E\"B;UES++NOEQ=#+*]KRT#MTX*3:8B<:&(VOUO&UMG;6 WAASMP[AL MV,EG'N>"X\W;,'P$X)#7\44,D;8/!
(Y>S7A]J=59B*Q&--YFIOF8G7?#Y_YN77M6];;5F=\UM\)",;4M MLBTINS7XUS'Y+IN"2' O#;D11TD$1"*R1K.+

M'$:Z+=XC MB-;.73M,]/.E9~V8]~0J1X:GIDQ0 MRD$16U)1FA>Z-VDX;([PY.>/G]03]?53, A/R_ HO2V=2(UV_W_K\7Y9GL;2V
M#-@5LK6M!Y Ml"D'9B(]"/SZOA KS$YIG[] &(9&\-G5L9!B=0O[?IMNX@FS-9VM 5):,UIS~0 M"430Y9SF=NW$<-K6,1F-
FWCL2W3E~/Q"508"+%Y#"6(J\- MIN,MW!>@;$YSF<\+A+/X9+A[321KP(':M9S'X2QNG\5"66A 0$! 0$! 0$! MO$
H..ONDQ;:04"2T!H+U2"8GN): #$? " @*2U#4M&7PKM>373PY&.X?Y7 K-H MV-5WND.GN39C]W8ZT\ MOD\)Q] E!9K
17S7E.+07U(S671X[%]-X($! 0$ M! 0$! 0$! 00&\MB;6WEOBQ"~XZ7QU."3QHX2"2,IXL;J?#]1!1Z;0V7MO M:&*.)V]4™"QYD=-X
>X#WZYQ&NB#&WKT[V?0605K[FH" #3>7Z20&Z21 M@:1XY2?VW-UX#009VUM]8+:N'CPV"K?"8V%SGQO<[Y TO/,
[00+CIKW()22- MLD;HW?I>"UVATX$:=H04G;71/IIMG.1YS"8@5,I%S\ED33N/[@(?]'O<#KKW MH+G;JPVZLU6=0-
1887*5H):2QX+7#4:$<#W(*?M'HSTXVCEAEMO8D4;XC=#X MS9IG:L?IS M>]S3V=X075!6-
Z],1C;U@;%N3$PWGQ@MBLGSD[ >YDK"UX'JU MT04!GVD=&FR!S]=U\8. HA=;EY/X:. B@V7M796U-IT#1V[C(,;7<=9!"W1SS
MZ70.KWG_ %%!0.N72:SU#R.VZ]>G'&*<[GV\"7@3P; MH@VRQH:QK1V- U]2"O;TZ>[1WK5K5=RT?
CZ11YE@B,DD;0]PY22(W-UX>E! M);?P&*V_AJN&Q,/P™.I\.M!S.?R-U)TYGESN TH)!!l;UV3M[>F FP.?@=8
MQ\SF2%K'NC>U\9U:YKF\00@S=08#%;>PE+"8F'X?'4(A#6BU+M&M]+G:DD]I

M)00.1"DW3 >P#MQXB*U9:WE9<;S16&M]'BQEKM/44%(@~TKHU',V11¥*Y.QIU M$,EN7D[>SV>4 P 4&T-M[5VYMG'-QV
QT&-1I-.0A0,#>8 XG'13CZW'5!#93 MISLG)[YH[WN4G/W!ICVM;7G$CPS5FO(YT8/*¥YS.;@4%N0$!!14K'27IMI9R)R,V
MW:3K1)75@C+=/9X).V<"I&R,,'&=*NG"~ +@NUZ&&B@@R,8A01ATA; +&UW,&NYG' ML/H5S.,??
D3IW#XVI\*;4#97496SU'$D.CE8"T.:.00>PD)G;GU3&S'H_7XG' M/RD65? TY"&%]>*QQYFQ2.#G,[=-

"YH*D;, >LL6UMS3;UL9$6:+)!EC$4 I(TT]23&2-BMY/IML;*8FCB+"
M(AGQN,)=0K$O0#8BX$'E(<#V'TI.VFIZ7=N\!?;D,3A*]:ZS CL:.D>S4::L,A?RG0 M]JH5B9A)A/9;$X[+X";'9*MFE8
$T#MOUP:0X:Z$'M"GKG166 !V#@$(5S M<73G8"Y+;+F;PU>Y;8 T6' MD+1V-FFQ,!)/+B,-!15ELQF&:50,
MYYC=P7.:#WZ).V,>DD;\HVOT1Z65Y8I]~WX(I(7-?"YCYARN8>9I'MZ< M"%:S,3F$F,[UD&UMN TB;#.Q\,F+L/DDFIR-
$D;GRO,CW%K"™;B7N+0Q69C,1 M&BQLFIUSFW-@[-VU("3!XFO2FDX/F8TNDT/=SO+G >H'1:S.,)A*6<3CK-"1
MD)X1)\'*2=8_%;ROT&NGM-X=BD;%G=A"97#XW+5V5\A +3,"T@ZM<-4C9.=#TQJB=P=.]D;BN1W'IR\#Q5MMWD;-
SIVWL+9V MVGODP>)KT99.#YF-+1"# +SO+G:>K717 XPF-N7AF>F6P9 M\
[F1PUDYZ2T2=G|"JS$869REKNW|%=Q'|'MT*|\V*Y6QBBZ-IA#6?I#6::# METX:=BMMN|CIN1 ~V]@;-

VTZ5°#Q, %&6=0++*P%TA; AYWESN7U:Z*S.S'H>N M4E%@L1%AOZ*RJPSHQ.KFH=2PQ/!#F<23H05+?
506)0Q.8>4NVL%+A(L")38[$ MP-B9#4)=R-; 6NB XZ"P6#3CW*S:9GW309B,1B-S)FQE&: 6R$LO?&0VJACRSFW, %GJAJ9FA#?
KJH M9,P.Y3I[JTIK3ZP5F86)>6W-I::VU5=5P6.AHOR'601-]IY'9SO.KG:=VI6I MF6<)911 0$! 0$! 0$! 0$!!SS]W&U?'Q>)W-
$"7U7FC9 '\DFKXR3ZG C|T ME7+[@=-=#P65AMWI9>8==P]=["X]JL ROIX[ISF'5&0QMS19 M P6"\&Y$!%<8.Z0#M W:0O?
TK"Z'BZE/*PKHP(" @(" @U)UWZP7]@.PT6 M*CBL7K;WRV:|X)8:S!RZ:M('L/YA(EFS89BH(" @(" @(" M @(" @(" @(" @(" @("
@("@("@("@("@("@("@(" @("@("@("M @(" @(" @(" @(" @(" @(" @(" @@I[;8K;HVMDL'8#>6["YD,G#4, E[8W

M P"UP!OPZ~D=Q7DZ?4 MFDO1>D6AT+@L C,W09=Q|PEB=P*U9B<)%:945]9U3V
M[L'%BUD#X]Z:A3Q\9'B2$=I/;RM'~(J2N %.1?<+#2[LM4|6U|4@X. |8|#W@ "~ MQW+RV DXG&'> AF&Q-
G[ROQFYJ'CUOV[$>@LUG'VF.]7I;ZUWZ?4]SE>DUE8% MTE88NLORE# %8Z0QD;|S:]. K&Z6>9YT#O6M&IO<&=3]]6-Y[POIMW-
'7D(BHP/.OA M0, X-; ~?ZCZRLRU"O8ZE:NW(JM<<|LIT: X=Y) I9FV-K=8S.'7/0#"WZ-><0 MR.9B(6-B,>GL23=1":2/EEAC,T
M+N6INO>UW<5C]/WUFN[+5+>V: ${[N=*GDYC KV7"8'NIXRO-?B=W.E3RZGC*|U")W:_$[N=*GDYC KV7 M~8'NIXRO-?
B=W.E3R3F/~09?Y@>ZGCHU")W M,KS7XG=SI4\G,?]>R_S M JU/&5YKI3NYT]>3F/| KV7"8'NIXRO-?
B=W.E3R,KS7XG=SI4\G,?]>R P P/=3QE>: $[N=*GDYC KV7"8' MNIXRO-?B=W.E3RR S JU/&5YKI3NYT]>3F/~09?
Y@>ZGCHU™)W: $[N=*GDYC *JE F![J>KS7XG=SI4\G,?]>R S JU M/&5YK|3NYTJ>3F/"~09?
Y@>ZGCHU")W,KS7XG=SI4\G,?| 7LO\P/=3QE>: $[N=*GDYC KV7"~8'NIX MRO-?

B=W.E3RZGCHU")W: $[N=*GDYC KV7"8'NIXRO-?B=W.E3R3F/~09?Y@>ZGC*U")W,KS7XG=SI4\G,?]>R S
JU/&5YKI3NYT]>3F/| KV7~8'NIXRO- M?B=W.E3R,KS7XG=SI4\G,?]>R M P P/=3QE>: $[N=*GDYC KV7"8'NIXRO-?
B=W.E3RR S JU/&5YK| M3NYTJ>3F/~09?Y@>ZGCHU~)W: $[N=*GDYC *JE M F![J>KS7XG=SI4\G,?]>R S
JU/&5YKI3NYT]>3F/~09?Y@>ZGCHU™)W< MZ5/)S' 7LO\ ,#W4\97FOQ.[G2IY.8 Z]E F![J>KS7XG=SI4|G,?| 7LO|
MP/=3QE>: ${N=*GDYC KV7"8'NIXRO-?B=W.E3RZGC*U")W:_$[N=*GDYC KV7"~8'N MIXRO-?B=W.E3R3F/~09?
Y@>ZGCHUN)W,KS7XG=SI4\G,?]>R S JU/ M&5YK|3NYT]>3F/| KV7~8'NIXRO-?B=W.E3R,KS7XG=SI4|G,?]>R P
P/=3QE>: $[N=*GDYC KV7"8'NIXR MO-?B=W.E3RR S JU/&5YKI3NYT]>3F/~09?Y@>ZGC*U")W: $[N=*GDYC *]E F!
[J>KS7XG=SI4|G,?]>R S JU/&5Y MK\3NYTJS,1 TMHXW)UL@S,9.=]9XD;#-.'IN([G-Y>(73I | Y\4M%O=;9][- M P"3-
HQB%U70>80$!!S /ERL3]YX.+GO5HPW*5&-XRQ- | &&G:Y@[? M4DCEES0'#0[@L.DOGMN; MMXW)8*262::/ [
/*IAX+RIM27>8BT+MF N:;AL1)%8QKILZ]G PlJUC V



MB[LYY!I[JT#MT[UZ"~CUIMO>;J=+#F7*%)FDO5,1:& " J/53:9VS)GTU ~GZ6#M?K +
MRA> I]6+1EX;].:SAS!UJZYY'?, SLIC.>EMF%P+8'?KLN:[V99>'LCT,[EM( MAJIH#OQUX=ZC6&V>E>P;UJU$&1!V2N#2-
IX>'%VN<[T<.)7EOQ:;S[8W.]<5C M+KW; ~%]J87$5|=5&D4#="[ONM<1AY;65.4BM((" @(" @(" @(" M@(" @(" @(" @(" @(" @("
@ @"E@"e@("@"@("e@("@"@"Me("@(" @("@("@("@(" @( (UX$%!S7TUMW20RV=R; AU#N:6]AV
M:#30=)! [62V)*Q+FR2-['D.:0]I+2WL(/H/H6& GK506ZD[9:LKHI&G]3>'Y M%2U8GT:K,P";5F659?/(Z260Z0>
[B258C"3:9>"-Q=[)3F"G%XDC1S5.X@ ? MB2I:TOU%9EC31/;(Z-[>5["6N:>T.' @]Y9F&?B<[D\4)!3D|-L@]MA
L7Z<6WM40,;F/D,G?R$OB6YG3N[NS8|! "™ ' +5:UJS:TSOEH![-.'"H6|+ MAL#8VQI99X;EV$0>]S14]::ESG=A9K30
M:>/ R%I9HTZG5& HM&HM4 "~ +]/| -"3SZCU:IAV=LF226'%X>JY\TG (|"KM>]VG + MQ8M>7IS%E7#]#]M$ %
[;@MX27FW/7:75:°5"&G & 2 QP E=W]Z]W3IB,2|E MKYER];H6Z=R2G:B?
#:@<8YH'CIS7M.A:1*U,)E)8[:&>0EI96=%$ 36:8:U[]3]+K%:U MWND-C]-L?MT"U8(M90_"-I[$8/CI=&*
[IWN/AZDSNW+H%W#S= /RZ MQ69PNU"U @=31/X60?X?+_| *FQ&OM"O3LZ? P!>D=/ $0"0%KI1)XAK %:?
MRZ@ "V@SKXVV=/C A.SAX A=G"YIMCU6, ~C*QXQWPX" |+X?"7P.7D | @X*Q MCT)SZLE5! 0$! 0$! 0$! 0$! 0$! 0$! 08!
0$! 03! 03! 03! 03! 0% H! 0$! 03! 03! 03! 03! 03! 03! 03! 08! 08! 08! 0$!! V03! end GRAPHIC 12 or060 ex23-1img02.jpg
GRAPHIC begin 644 or060 ex23-1img02.jpg M JC X0 817AI9@ 24D] @/ L !%$=6-K>0!0 | M
# X004:'1T<#HO+VYS+F%D;V)E+F-0O;2]X87 O,2XP+P |/WAP86-K970@ MEF5G:6X](N"[OR(@:60](EG)E4WI.5&-Z:V,Y9"( /B
| M>#IX;7IMI71A(AM; &YS.G@J(F%D;V)E.FYS.FUE=&$O(B!X.GAM<'1K/2)! M9&]B92!835 @OV]R92 Y+C$M8S P,B W.2YB-
V,V-&-CICDL(#(P,C00,#7!E+U)E&UL;G,Z>&UP/2)H="1P.B|0;G,N86108F4N8VIM+WAA<"|Q+C O(B!X;6QN
M&UP;65T83X@/#]X<&%C M:VS5T(&5NI#TB"|T8CO'6'?K "X M#D%D;V)E &3 ? ; (0 !@0$! 4$!@4%!@D&!08)"P@&!@@+#
H*"PH* M#! ,# P, # PO# X/$ |.#!,3%!03$QP;:&QL<'Q|?'Q|?'Q|?'P$'/P<-# T8 M$!
8&A41%1H?'Q1?7'Q12'Q1?'Q12'Q1?'Q17'Q1?'Q17'Q12'Q1?'0Q1?7'01? M'QI1?'Q17'Q1?'Q1?_| $0@ &P"$ P$1 (1 0,1 ? $ &T (# 0% M &! 4'
P@! 00 $#! $# @0& 04 M $" PO $04&$B$Q$T$'46$B%E&Q,D)2%'$C,08F%Q$! M/ : P# 0 "$0,1 #| JAT"?[E[7DL'C8]E-
:SJEMER1+5S?BRD#D&5+[KOX/T .@T:@J-KVC&:SA'|MD% M'QM62TRG <==5T0TV/52C05VB2ZMYEQYLO:F&8GJAU+F-B-
6*FF%(!X.$=U ] M[[; WH&B@* H,W9?B97W4RVIG/-MXO38B8K2U] OF1)27'G57Z#BCZ:"YW7S|S DHEM3&%QL+U%?
7#P&AF,RCN'2E?",PN P"T]!4? MCO: E*4I"4@!(%@!T H'@*# <#.; ZC@GO"O#Y[*/3T"]R(06|'2D7)-G+C
MUZ4#)EIVS " Y)QC. *PSV(P<6:U.&O0V69DY&OD :LDZW)R.#2>+#[S2;)4XH'D4~0&@[ MX;VCU &9H3P (?PAIGURL7AW%
Q(CSG52VT>IO"F Z:#00"M[)DIN#RVNKC#)
M8=YY26YA4&2BOUXRH|03=/>@60Q[8;AAY439, 1 F/N>W*41&57/6M,1YMU)39* M$J4ADV*12ZV] U XZ7IR-?8D29EQ-
6A/,-3)4°1%6')4]8Z7 M%*4!,Z0>B1U["@]O@H%*%[7/PO=1S;V)38Q0K]7'50SR| M@DOM -
Q2>G'B;=R61EF6U,=0,4%%42Q"''05-!'1*1Y+ MJN KO02MCU#6]D8;9S<%NSEDE3*E72M!/?BM)2H7 ,T%!#]JEO;6,%7PR))4"
M 4E;CQ /HGFHV "@NGM;EM+P3.(R"|=B|0L"~>" 71(:#?!#:G%GD GOZT%[0 M% 4!0% 4!0% 4”/@/# [#M"P>7"E"YO*U
T!0% 4 (10% 4!0? ]D! end GRAPHIC 13 or060 ex23-1img03.jpg GRAPHIC begin 644 or060 ex23-1img03.jpg M_]C X0
817AI9@ 24D] @/ L !%$=6-K>0! 0 | M # X004:'1 T<#HO+VYS+F%D;V)E+F-0;2]X87 O,2XP+P |/WAP86-K970@
M8F5G:6X](N"[OR(@:60](EG)E4AWI.5&-Z:V,Y9"( /B | M>#IX;7IM971A('AM;&YS.G@]
(F%D;V)E.FYS.FUE=&$O(B!X.GAM<'1K/2)! M9&]B92!835 @OV]R92 Y+C$M8S P,B W.2YB-V,V-&-CICDL(#
(P,COO,#7!E+U)E&UL;G,Z>&UP/2)H="1P.B|0;G,N86108F4N8VIM+WAA<"|Q+C O(B!X;6QN M&UP;65T83X@/#]X<&%C
M:V5T(&5N9#TB"|T8CO'6'?K "X M#D%D;V)E &3 ? ; (0 !@0$! 4$!@4%!@D&!08)"P@&!@@+# H*"PH* M#! ,# P,# PO# X/$
|.#1,3%!103$QP;&QL<'Q|?'Q|?'Q|?'P$'IP<-# T8 M$! 8&A41%1H?'Q|?'Q|?'Q1?'Q1?'Q1?7'Q1?'Q1?'Q1?'Q1?'01?'Q1?'Q| ?
M'Q1?7'01?'Q1?7'0Q\1?_| $0@ (P*1 P$1 (10,12 $ (PO "P$!0M $!0(#!@$"" $! 08! 0 $" P00 $# @,& M!0(% @, &!P (! PO
$1(3/12$QTQ05!D$B,11542-A0E(S-($6H:(U<9'! MPVWKMIN-LF M'3. ?G8?L%XU3'KMOCI(ZIW]\[#]@O&ICUVHILD=,
[]1"=A"P7C4QZ[4(V2.F M="_.P 8+QJ8]=]$;)'3._ ?G8?L%XU,>NU"-DCIG?OSL/V"\:F/7:A&RITSOW MYV'[!>-3'KM0OCI(ZIW]|
[#]@O&ICUVHILD=,[]"=A"P7C4QZ[4(V2.F="_.P M 8+QJ8]=]$;)'3. ?G8?L%XU,>NU"-DCIG?OSL/V"|:F/7:A&RITSOWYV'[!
M>-3'KMOCY(ZIW[|[#]@O&ICUVHILD=,[]*=A"~P7C4QZ[4(V2.F=" _.P 8+QJ M8]=]$;)'3. ?G8?L%XU,>NU"-DCIG?
OSL/V"\:F/7:A&R1TSOWYV'[!>-3'K MMOCI(ZIW[\[#]@O&ICUVH1LD=,[]~=A"P7C4QZ[4(V2.F=" .P 8+QJ8]=]$ M:)'3. ?
G8?L%XU,>NU"-DCIG?OSL/V"|:F/7:A&RITSOWYV'[!>-3'KMOCI( MZIW[\[#]@O&ICUVHILD=,
[1"=A"P7C4QZ[4(V2.F="_.P 8+QJ8]=]$;)'3. M ?G8?L%XU,>NU"-DCIG?OSL/V"|:F/7:A&RITSOWYV'[/>-3'KMOCI(ZIW]|
M[#]@O0&ICUVHI1LD=,[]~=A"P7C4QZ[4(V2.F=" .P 8+QJ8]=]$;)'3. ?G8? ML%XU,>NU"-DCIG?
OSL/V"\:F/7:A&R1TSOWYV'[!>-3' KMOCI(ZIW[\[#]@O0 M&ICUVHI1LD=,[]~=A"P7C4QZ[4(V2.F=" .P 8+QJ8]=]$:)'3. ?G8?
L%XU, M>NU"-DCIG?OSL/V"|:F/7:A&RITSOWYV'[!>-3'KMOCI(ZIW[\[#]@O0&ICUV MHI1LD=,
[]"=A"P7C4QZ[4(V2.F="_.P 8+QJ8]=]$;)'3. ?GE8?L%XU,>NU"- MDCIG?OSL/V"|:F/7:A&RITSOWYV'[/>-3'KMOCI(ZIW]|
[#]@O&ICUVHILD= M,[]~=A"~P7C4QZ[4(V2.F=" .P 8+QJ8]=]$:;)'3. ?G8?L%XU,>NU"-DCIG?
MOSL/V"|:F/7:A&R1TSOWYV'[!>-3' KMOCI(ZIW[\[#]@O&ICUVH1LD=,[]"= MA~P7C4QZ[4(V2.F=" .P 8+QJ8]=]$;)'3. ?G8?
L%XU,>NU"-DCIG?OSL/V M"|:F/7:A&RITSOWYV'[!>-3'KMOCIY(ZIW[\[#]@O&ICUVHI1LD=,[]*=A"P7C
M4QZ[4(V2.F="_.P 8+QJ8]=]$;)'3. ?G8?L%XU,>NU"-DCIG?OSL/V"\:F/ M7:A&RITSOWYV'[!>-3'KM0OCI(ZIW]|
[#]@O&ICUVHILD=,[]"=A"P7C4QZ[4 M(V2.F=" _.P 8+QJ8]=]$;)'3. ?G8?L%XU,>NU"-DCIG?OSL/V"|:F/7:A&R
MITSOWYV'[!>-3'KMOCI(ZIW[\[#]@O&ICUVHILD=,[]~=A"P7C4QZ[4(V2.F M=" .P 8+QJ8]=]$;)'3. ?G8?L%XU,>NU"-
DCIG?0OSL/V"|:F/7:A&RITSOW MYV'[!>-5QZ[4(V26VBQM:8:<359K4UU216RIISA!&VYL4W+[:Z| +O/U[%GW
MWSXL:Z(4"@4"@4"@4"@4"@4"@4"@73ZT"Z24"7Z4"7Z4"Z4"] NE H%TH% NGUH M%TH%TH%TH%T~M NE NGUH%T"~M
NE NE OO0*!=*10+1]:!=*I=*I=*0+1]:] M=*I0*]=*]=%]=*|=%]=*]=%]=/K0+1]:!0*! =*10*| =*]=*] =% =*] =/KO+]
MO+I0+I]:I=*10*10*10*10*10*10*10*10*10*10*10*10*10*%108GZ: #A4[ M@>4WW].U3GXI@XI2'B8PB68*
(45EM$, @:!3(E+98?':M!8.39 P-;;B:HLD( ML-7V-1+%*
<5ITA<515006RL@"2);9?:0929Y*4=I[5%T]E(399C*K1$ ~*HMB>); HIWO=%PT$HI9[RZK)A)K4@H0)'3G!FO@P"XWB-Q<08
MC6 B/I*#=IFI:PNH1#)Z0Y&DSI# 2W7801% %IYP%9A!$!;,0FW7&S5%7'<[U; %1 +>5-J4&YK599P'P?
F%'U YT=!BXFIUMMPV<;0 MBHW44$C2]KV|:"MTV7KDWD&CFS&6]0)Y!U#.BDT2-D]X&1$,8ND(W"Z6LA7H M+
[0=F:+EZN](3F9$)EIJQE&U('U $1 %5RP6W 6@JW]E8?75GTZ]>60Q, %E&X MIQEQ!0A%67([B*|1+=
<I#[;COIG~['W"U"6$AJK3)<>25126$=FU:"=H K:EUS3]#U602Z@5%?=,T$!;GL@KOM2@LFQ4QV< 5
M3"7AA4:"L7N/6>2.+S:1(2=F!]-FIL#G,;>)"Q$X8&VB;4V#LVKO:)LC4(18)8ZW+<5-49:<9.6,PP>>&* P"03>8:(155"-L2
19:F*6540XT M%-'UB,01IL _N)8LEV000Z;9C .$ROXZM*"NCEHEB"&+=0;NUNY9,54525G MC&U5M9>EB~TCO"TVJ#EMKO-
2:(7?'>7@E!71INZ)|24RLIQR>ZJR5G, 1BC/M8 M& ,KQO8N]B%1$<)VWV7:0>0.]JIB.]].L2).I9L9(~F)'>1N-GM J@3B-(1""
MJIFNU5 *EK4&WOM?/48<9N1K#L=H.95=1<;"35K3"% 3.! 00;5+HB;=U]B
MT&H>XM3YAB4Y]++@8HXR(8&T#C>:0CA6, HDXX3@EC%U>.U.?2=]"~(5C, QJQ*DQG,EPS=1P$<:0!6P@-!T!ZDV6H,1V)
M,8A4G ?:4[O*8 A(((*[QOD4D7P5*#BYVMZZ]JQ11FC!8,);, ,NNML"AL2, @
M6!,VWMK8"ADF';BNM!I8US6')+DIR9>>EPDR[129:)U$1$%#%!< 6BOU7%BH)/< K M:0U;3M/9="36),1Z2Y*==;93-
;)M$90SIWS"AJ5D"; 2RA6KW ¥ %FK]39- M@TPY)@DXP+X(>"Z$T(*LA7A52!15M-UDH&F=RZP4"~""~1.2&YLAYI8C;S#CMF
MQ<5$6+@:5G]0O>318=0Q;Z"3+[@FL0"-12:13L4A'' 0&C5@&A<+8VEG,3>!%5 M5*Q?U2@B1>X-
7"8U$>F8&9+3;CTLI#$Q(XFX@$68+3(MKYD%,0DBWNGI6X;9 MNMZBNH!IT:=GI1T)Y6IY/L14<1L&E45>5IT3("=4,
‘XJOEH.H[6GNZAVY$F/ MJJNO N8JX5VB2CZA\I;O4FPMZ6004, "5]: *U27/=;T2" ,=];@E1=:1P,P@ [1 M%;5PL*FOFS45?
7:VR@G:A(G:>QJ,J+]DJ8QIK81 #5]QA4*2X;2$]DC8B.6!; M3*Z"*[HN&U!9=H:A->GZA#DO9 *BR;9H ~W*&S]%?
[K:; %E|GH4+1009=@=1 MO*!0*10*10*/0*10*10*!0*!0*10*10*10*!10*10>$*$*BNY=]!#9T72&#,- MB$PRXTEFS;:



2%%3#L582VS90;AA10:5D&@%E; W:$10?-O| *B6VT'IOHI" M$T! V]$V*B*H*IN445-

EJ#+EVLU'L*Z*84.R8D%=]I1??:@Q. '%/,0V@)'K9 MPJ(JAV2REKIMW>-1X, &((-@+0"#*W:11%$12J*6V; "@UNZ3IIKQ* T5ETEV]
MIM@2WW7NJ4& "Z#HB@@+ C*A1%9;5$32>G=057<>K#HAO6FF8@LODXJE* F M6P)L)?'"?

LV4'1D,512/%" JB6,@,& TRVB'ZJEL M*EB7#]=M/RD7NAMWS5(L.?IC$>"Z680,1Q" )RR'VF0,5 ,*NYI*+E 4N'>J*
MH:XO=,V=.95G2H03G6HY-NN+(4KR&4=PYS<8A1!Q*/F-/Z7H+%WA4Y:D1~2UH M\=[1(9.(*$Z*/&#)*#KC;*MY:(-BLA&BJB?
C007>~VIU-D TI"C$91X:<26>IM4>,|E; "TX2N. &-5PV2~]:#U")KPOQS.@PD& H+-C/.B M %()L35L, #1B1"I#YR1$VHE!]=
[CC8OL[<)M=1;G22]J8NAM@NGD6]\ 71*#V-WAJ[\EV,C.GB._"|78W,NJJAC M+8U0490?|U!!C=VA*AAS&C,/(ZQSC+
(X@H2]&/'S##%$=4R( 2V$EH, QF- MOIL, ?1M(?==DA&:5MQ#9576S)5/["&-E"WIVWWT&U N+6X(%+>TW36V6YG)D
MILAVZ. &0AC567X7%2(,0 M2F&Y41)LU0%44;)UJZW+U;ME!X/=K8:@PX M[";;;=AN/3YB%33M%B)EJ(S637R M)C)>>$"7)+
X;;>4:(! MXD3$J*MOQ2@P@]VR']13<@Y$90"6Y$RFGC.0B-FHIA-JT((-DQ%Y]B4$C1-;B M:FDV+D,-
0@7,83$28T>C.*J(~0(B(.,B/9IMV67QH-<6=], UFHGL 9-/- Q1| MW4*2RR]8A=P9:CYALN$30NH-
+.ISB8#4)6COVXS$T@%"S1.0@/X1,<>#+0;$N M!"03)4V:[4&F)W>WJ4R1WY85%%=\V[BH@@I9,5[[+4'4]

M.A IM:@R<@Q'%:5QD#5E;LXA%<"] MNPW3R[O"@5>C,/*"N@)JVN)O$*%A+]2738M!@L&*KZ2%:19")A1Y13&B;K8K
M7M09!%C@A( "*&]JJ:(B(BINI53Q00(12/&# PV+3>U4 101NNJ:"B4&V@4"@
M4"@4"@4"@4"@4"@4"@4"@4"@4"@4"@4"@4"@4"@4"@4"@4"@4"-=UVZEI%N; MOQWD8>20F>A+[ +; )0Z4%-
J6#DH.;F[Y | J./- COWSIKIEO1 X=VVU!6. MY&:I~'D[\PQ@Y0.Z? IGABVS/HQ C*:@QCY.3,~NR 3\1S( U3 X0A;% GO
M6@[#1?YHX~K8|;F'G?V VPO?!Y;=]=0ZMMZ"I+Y3)U. , M9?-.9V'F>E9F:LS;>>V[.RO)BO?|U!HAY?|
=3>7R"'G',5L>5CQ.8L&IYL7 MZI=W8|%~GO\W~1 MBPWV8,&S' Z?FO@O003I?+0F7 ~YCM~YB /NVVH+% D?
OX*:R*>3'E< MWR.;F#AYC!]S'NS,/V\SU?FH,17%9.I?R, OFCSKU[IN7]0%>

MS%01)7+8G+Y>++E;| /MUI,VMY<.+~ML50+0?20R_P!?~-I|T'E.53]FW]S~ M, N8O| ?

@ INUISBIZIVIN#G)>++ B7S30BQ>?1"0#"-]" YRW3M)YCJ&7A

M:RLW/S+X1MR'+ "2, W6S/RWOXT%GIK]<7%S.;S;BOI"W?| |M!;Z) -3'U7'=W#SO[=L#6 !Y;?IO|
MFQ4'*WRF3W!BRK=7BX[|S?%=+6P E 5AI0KOXT$WN#ENO=08\&/HPX W[X, M:[L'EQ |GGJ-/(?Y?

G.RKY=]N5"}; /TV6MNS/S6| #VOR 3(V7FVYZQAYM? R<7GOGYFW-+ 1797;>9%!1:+RFSVIARK<_, RK-FOBOXIICASH




