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Commission on SeptemberA 11, 2024 A Registration Statement No.A 333-[A—] A A UNITED STATESA SECURITIES AND
EXCHANGE COMMISSIONA Washington, D.C. 20549A A A FORMA F-1 A REGISTRATION STATEMENTA UNDER THE
SECURITIES ACT OF 1933 A RECON TECHNOLOGY, LTDA (Exact name of registrant as specified in its charter)A A A
Cayman Islands 1389 Not Applicable (State or other jurisdiction of A incorporation or organization) (Primary Standard Industrial
A Classification Code Number) (I.R.S. Employer Identification Number) A Room 601, No.1 Shuia€™an South StreetA Chaoyang
District, Beijing, 100012A Peoplea€™s Republic of ChinaA +86-(10)A 8494-5799 4€” telephoneA (Address, including zip code,
and telephone number, including area code, of registranta€™s principal executive offices)A A A CT Corporation SystemA 28
Liberty St.A New York, NY 10005A +1-212-894-8940 4€” telephoneA (Name, address, including zip code, and telephone
number, including area code, of agent for service)A A A Copies to: A Anthony W. Basch,A Esq. Benming Zhang,A Esq.
KaufmanA & Canoles, P.C. Two James Center, 14th Floor 1021 East Cary St. Richmond, Virginia 23219 Telephone: +1 (804) 771-
5700 A A A Fang Liu, Esq. VCL Law LLP 1945 Old Gallows Road Suite 260 Vienna, Virginia 22182 Telephone: (703) 919-7285
A A Approximate date of commencement of proposed sale to public: From time to time after the effective date of this
Registration Statement. A If any securities being registered on this Form@ are to be offered on a delayed or continuous basis
pursuant to RuleA 415 under the Securities Act, check the following box. A” A If this FormA is filed to register additional
securities for an offering pursuant to RuleA 462(b)A 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 If this FormA is a post-
effective amendment filed pursuant to RuleA 462(c)A 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 If this FormA is a post-
effective amendment filed pursuant to RuleA 462(d)A 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 Indicate by check mark
whether the registrant is an emerging growth company as defined in RuleA 405 of the Securities Act of 1933. A Emerging
growth company A" A If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP,
indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to SectionA 7(a)(2)(B)A of the Securities Act. A" A 4€ The term
a€cenew or revised financial accounting standarda€ refers to any update issued by the Financial Accounting Standards Board to
its Accounting Standards Codification after AprilA 5, 2012. 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 which specifically
states that this registration statement shall thereafter become effective in accordance with SectionA 8(a)A of the Securities Act of
1933 or until the registration statement shall become effective on such date as the Commission, acting pursuant to said

SectionA 8(a), may determine. 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 Securities and Exchange Commission is effective. This
preliminary 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 SUBJECT TO COMPLETION DATED SEPTEMBER 11,
2024 A A RECON TECHNOLOGY, LTDA Up to [A—] ClassA A Ordinary Shares A We are offering on a &€cereasonable best
effortsa€ basis up to $20.0 million of ClassA A ordinary shares (4€ceClassA A Sharesa€ or a€ceSharesa€) of Recon Technology,
Ltd at an assumed public offering price of $[4—] per Share, which is the last reported sale price of our Class A Shares on The
Nasdaq Capital Market. A The public offering price for our securities in this offering will be determined at the time of pricing,
and may be at a discount to the then current market price. The assumed public offering price used throughout this prospectus
may not be indicative of the final offering price. The final public offering price will be determined through negotiation between us
and investors based upon a number of factors, including our history and our prospects, the industry in which we operate, our past
and present operating results, the previous experience of our executive officers and the general condition of the securities
markets at the time of this offering. A Our ClassA A Shares are listed on the Nasdaq Capital Market under the symbol
4€0eRCON.&€ On SeptemberA [*], 2024, the last reported sale price of our ClassA A Shares on the Nasdaq Capital Market was
$[a—] per share. The applicable prospectus supplement will contain information, where applicable, as to other listings, if any, on
the Nasdaq Capital Market or other securities exchange of the securities covered by the prospectus supplement. A Investing in
our ClassA A Shares involves a high degree of risk, including the risk of losing your entire investment. See a€ceRisk Factorsa€
beginning on pageA 25 to read about factors you should consider before buying our ClassA A Shares. A 2 A A We are a Cayman
Islands holding company. We are not a Chinese operating company, and do not conduct business operations directly in China. All
China operations are conducted by our subsidiaries established in the Peopled€™ s Republic of China (4€ePRCa€ or a€eChinaa€)
and in the Hong Kong Special Administrative Region of the Peoplea€™ s Republic of China (a€eHKSARA€ or a€ceHong Konga€),
and by our contractual arrangements with variable interest entities, or 4€eVIEs,a€ and the VIEsa€™ subsidiaries located in
China.A This is an offering of the Securities of the Cayman IslandsA holding company, which does not conduct operations.A This
structure involves unique risks to investors. The VIE structure provides contractual exposure to foreign investment in Chinese-
based companies, pursuant to which U.S. GAAP accounting rulesA require us to consolidate such VIEsa€™ financial results in our
financial statements. VIE structures are generally used where Chinese law prohibits direct foreign investment in the operating
companies. Investors may never directly hold equity interests in the Chinese operating companies. Unless otherwise stated, as
used in this prospectus and in the context of describing our operations and consolidated financial information, &€cewe,a€
a€ceus,a€ a€eCompany,a€ or a€oeour,a€ refers to Recon Technology, Ltd, a Cayman Islands exempted limited company, together
with our subsidiaries. &4€ceOur subsidiariesa€ refer to Recon Investment Ltd., Recon Hengda Technology (Beijing) Co. Ltd.,
Shandong Recon Renewable Resources Technology Co., Ltd., and Guangxi Recon Renewable Resources Technology Co., Ltd., or
Recon-IN, Recon-BJ, Recon-SD, and Recon-GX, respectively. a4€ceVIEsa€ refers to the PRC variable interest entities and their
subsidiaries (Nanjing Recon Technology Co., Beijing BHD Petroleum Technology Co., Gan Su BHD Environmental Technology Co.
Ltd, Huang Hua BHD Petroleum Equipment Manufacturing Co. Ltd., and Qing Hai BHD New Energy Technology Co. Ltd., Future
Gas Station (Beijing) Technology,A Ltd., or 4€ceNanjing Recon,4€ 4€ceBHD,4€ 4€0eGan Su BHD,4€ 4€ceHH BHD,4€ 4€02Qing Hai
BHD,a€ and &€ FGSa€ respectively). You are not investing in Nanjing Recon, BHD, Gan Su BHD, HH BHD, Qing Hai BHD, or
FGS. Instead, we entered into certain contracts (the 4€eVIE Agreementsa€) dated AprilA 1, 2019, which are used to provide
investors exposure to foreign investment in China-based companies where Chinese law prohibits or restricts direct foreign
investment in the operating companies. A wholly foreign-owned entity (2€ceWFOEa£€) is a limited liability company based in the
Peoplea€™s Republic of China but wholly owned by foreign investors. In our instance, Recon-B]J is a WFOE wholly owned by us
through our subsidiary, Recon-IN, a Hong Kong limited company. As a result of our direct ownership in the WFOE and the VIE
Agreements, we are regarded as the primary beneficiary of the VIE for accounting purposes. A We mainly conduct our business
through the VIEs, Nanjing Recon, BHD and their respective subsidiaries by means of Contractual Arrangements. Because we do
not hold equity interests in the VIEs and their subsidiaries, we are subject to risks due to the uncertainty of the interpretation
and application of the PRC laws and regulations regarding VIEs and the VIE structure, including but not limited to regulatory
review of overseas listing of PRC companies through a special purpose vehicle, and the validity and enforcement of the
contractual arrangements with the VIEs. We are also subject to the risk that the PRC government could disallow the VIE



structure, which would likely result in a material change in our operations and as a result the value of Securities may depreciate
significantly or become worthless.A At the time of this filing, the Contractual Agreements have not been tested in a court of law.
A For U.S. GAAP purposes, each VIE has its own operating cash flow. Cash flow between our Company and the VIEs primarily
consists of transfers from us to the VIEs for supplemental working capital, which is mainly used in purchase of materials and
payment of operating expenses and investments. In addition, the VIEs occasionally make payments on our behalf when we
experience a cash shortage.A For the fiscal years ended JuneA 30, 2023, 2022 and 2021, net cash transferred from the Company
to the VIEs was RMB 69,562,912, RMB55,569,342 and RMB15,720,667, respectively. There was no cash transferred from the
VIEs to the Company or fees paid on behalf of the Company by the VIEs during the years ended JuneA 30, 2023, 2022 and
2021.A Neither we nor the VIEs have present plans to distribute earnings or settle amounts owed under the Contractual
Agreements. Cash in the VIEs are expected to be retained for business growth and operation. No dividends or distributions have
been declared to pay to us from our subsidiaries or the VIEs. No dividends or distributions were made to any U.S. investors. A 3
A A We are also subject to legal and operational risks associated with being based in and having the majority of the
Companya€™s and VIEsa€™ operations in China. These risks may result in a material change in our operations, or a complete
hindrance of our ability to offer or continue to offer our securities to investors and could cause the value of our securities to
significantly decline or become worthless. Recently, the PRC government initiated a series of regulatory actions and statements
to regulate business operations in China with little advance notice, including cracking down on illegal activities in the securities
market, enhancing supervision over China-based companies listed overseas using variable interest entity structures, adopting
new measures to extend the scope of cybersecurity reviews, and expanding the efforts in anti-monopoly enforcement. On JulyA 6,
2021, the General Office of the Communist Party of China Central Committee and the General Office of the State Council jointly
issued an announcement to crack down on illegal activities in the securities market and promote the high-quality development of
the capital market, which, among other things, requires the relevant governmental authorities to strengthen cross-border
oversight of law-enforcement and judicial cooperation, to enhance supervision over China-based companies listed overseas, and
to establish and improve the system of extraterritorial application of the PRC securities laws. On DecemberA 28, the PRC State
Internet Information Office, along with 12 other authorities of the PRC, jointly issued a revised version of the Cybersecurity
Review Measures (the a€eCAC Revised Measuresa€). The CAC Revised Measures took effect on February 15, 2022,which
requires cyberspace operators with personal information of more than 1 million users who want to list abroad to file a
cybersecurity review with the Office of Cybersecurity Review. In addition, operators of critical information infrastructure
purchasing network products and services are also obligated to apply for the cybersecurity review for such purchasing activities.
Furthermore, the Chinese education sector is going through a series of reforms and new laws and guidelines have been recently
promulgated and released to regulate our industry.A A As of the date of this prospectus, these new laws and guidelines have not
impacted the Companya€™s ability to conduct its business, accept foreign investments, or list on a U.S. or other foreign
exchange because the Company and the VIEs are not involved in the education industry and do not maintain data of more than 1
million users; however, there are uncertainties in the interpretation and enforcement of these new laws and guidelines, which
could materially and adversely impact our business and financial outlook. A Our Securities may be prohibited to trade on a
national exchange or &€ceover-the-countera€ markets under the Holding Foreign Companies Accountable Act (the 4€ceHFCAA
Acta€) if the Public Company Accounting Oversight Board (&€ePCAOBA&€£) is unable to inspect our auditors for three consecutive
years beginning in 2021. Furthermore, on JuneA 22, 2021, the U.S. Senate passed the Accelerating Holding Foreign Companies
Accountable Act (4€ceAHFCAAA€) and the U.S. House of Representatives introduced the AHFCAA on DecemberA 14, 2021 and
referred to the House Committee on Financial Services. On December 29, 2022, the Consolidated Appropriations Act was signed
into law. The Consolidated Appropriations Act contains, among other things, an identical provision to AHFCAA, which reduces
the number of consecutive non-inspection years required for triggering the prohibitions under the HFCAA from three years to
two. A Pursuant to the HFCAA, the PCAOB issued a Determination Report on DecemberA 16, 2021 which found that the PCAOB
is unable to inspect or investigate completely registered public accounting firms headquartered in: (1)A mainland China of the
PRC, and (2)A Hong Kong. In addition, the PCAOBA€™ s report identified the specific registered public accounting firms which
are subject to these determinations. A Our auditor, Enrome LLP is not subject to the Determination Report issued on

DecemberA 16, 2021. A The recent joint statement by the SEC and PCAOB, proposed ruleA changes submitted by Nasdaq, and
the HFCAA all call for additional and more stringent criteria to be applied to emerging market companies upon assessing the
qualification of their auditors, especially the non-U.S. auditors who are not inspected by the PCAOB. These developments could
add uncertainties to our offering. A On AugustA 26, 2022, the PCAOB signed a Statement of Protocol with the China Securities
Regulatory Commission (€ CSRCa€) and the Ministry of Finance of the PRC, which sets out specific arrangements on
conducting inspections and investigations by both sides over relevant audit firms within the jurisdiction of both sides, including
the audit firms based in mainland China and Hong Kong. This agreement marks an important step towards resolving the audit
oversight issue that concern mutual interests, and sets forth arrangements for both sides to cooperate in conducting inspections
and investigations of relevant audit firms, and specifies the purpose, scope and approach of cooperation, as well as the use of
information and protection of specific types of data. On DecemberA 15, 2022, the PCAOB Board determined that the PCAOB was
able to secure complete access to inspect and investigate registered public accounting firms headquartered in mainland China
and Hong Kong and voted to vacate its previous determinations to the contrary. On December 29, 2022, the Consolidated
Appropriations Act was signed into law. The Consolidated Appropriations Act contains, among other things, an identical provision
to AHFCAA, which reduces the number of consecutive non-inspection years required for triggering the prohibitions under the
HFCAA from three years to two. A On FebrqaryA 17, 2023, the CSRC promulgated the Trial Measures and five supporting
guidelines, which went into effect on MarchA 31, 2023. Pursuant to ArticleA 16 of the Trial Measures, domestic companies that
seek to offer or list securities overseas, both directly and indirectly, shall complete filing procedures with the CSRC pursuant to
the requirements of the Trial Measures within three working days following its submission of initial public offerings or listing
application. In addition, on February 24, 2023, the CSRC, together with Ministry of Finance of the PRC, National Administration
of State Secrets Protection and National Archives Administration of China, revised the Provisions on Strengthening
Confidentiality and Archives Administration for Overseas Securities Offering and Listing which was issued by the CSRC, National
Administration of State Secrets Protection and National Archives Administration of China in 2009, or the Provisions. As advised
by JingtianA & Gongcheng, our PRC counsel,A we were not required to complete the filing procedures pursuant to the Trial
Measures for our initial public offering because we completed our initial public offering and listing prior to SeptemberA 30, 2023.
However, we intend to conduct subsequent offerings in the U.S., and therefore, we are required to complete the filing procedures
with the CSRC pursuant to the requirements of the Trial Measures for each subsequent offering. As of the date of this
prospectus, we have not received any formal inquiry, notice, warning, sanction, or objection from the CSRC with respect to the
initial offering. If a domestic company fails to complete required filing procedures or conceals any material fact or falsifies any
major content in its filing documents, such domestic company may be subject to administrative penalties, such as an order to
rectify, warnings, fines, and its controlling shareholders, actual controllers, the person directly in charge and other directly liable
persons may also be subject to administrative penalties, such as warnings and fines. Any failure or perceived failure of us to fully
comply with such new regulatory requirements could significantly limit or completely hinder our ability to offer or continue to
offer securities to investors, cause significant disruption to our business operations, and severely damage our reputation, which
could materially and adversely affect our financial condition and results of operations and could cause the value of our securities
to significantly decline or be worthless. A 4 A A Our auditor is currently subject to PCAOB inspections, and the PCAOB is able to
inspect our auditor. Our auditor, Enrome LLP, is headquartered in Singapore,A has been inspected by the PCAOB on a regular



basis and subject to PCAOB inspection. Our auditor is not headquartered in mainland China or Hong Kong and was not identified
in this report as a firm subject to the PCAOBa€™ s determination. Notwithstanding the foregoing, in the future, if there is any
regulatory change or step taken by PRC regulators that does not permit Enrome LLP to provide audit documentations located in
China or Hong Kong to the PCAOB for inspection or investigation, or the PCAOB expands the scope of the Determination so that
we are subject to the HFCAA Act, as the same may be amended, or if the agreement between the PCAOB and the CSRC on
AugustA 26, 2022 does not succeed, you may be deprived of the benefits of such inspection which could result in limitation or
restriction to our access to the U.S. capital markets and trading of our securities, including trading on the national exchange and
trading on &€oeover-the-counterd€ markets, may be prohibited under the HFCAA Act. A Investing in our securities involves a
high degree of risk. See a4€ceRisk Factorsad€ on pageA 25 of this prospectus and in the documents incorporated by reference in
this prospectus, as updated in the applicable prospectus supplement, any related free writing prospectus and other future filings
we make with the Securities and Exchange Commission that are incorporated by reference into this prospectus, for a discussion
of the factors you should consider carefully before deciding to purchase our securities. A Neither the Securities and Exchange
Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus
is truthful or complete. Any representation to the contrary is a criminal offense. A Because there is no minimum number of
securities or minimum aggregate amount of proceeds for this offering to close, we may sell fewer than all of the securities offered
hereby, and investors in this offering will not receive a refund in the event that we do not sell an amount of securities sufficient to
pursue the business goals outlined in this prospectus. This offering may be closed without further notice to you and will terminate
on the first date that we enter into a placement agent agreement to sell the securities offered hereby. We expect to close the
offering on [4—1, 2024 but the offering will be terminated by [4—], 2024, provided that the closing of the offering has not
occurred by such date, and may not be extended. Because there is no escrow account and there is no minimum offering amount,
investors could be in a position where they have invested in our company, but we are unable to fulfill our objectives due to a lack
of interest in this offering. Also, any proceeds from the sale of securities offered by us will be available for our immediate use,
despite uncertainty about whether we would be able to use such funds to effectively implement our business plan. A We have
engaged AC Sunshine Securities LLC (a€ACSSa€) as our placement agent in connection with this offering. We refer to ACSS as
the &€ceplacement agenta<€ in this prospectus. The placement agent is not purchasing or selling the securities offered by us, and
is not required to arrange for the purchase or sale of any specific number or dollar amount of our securities, but will use its
reasonable best efforts to solicit offers to purchase the securities offered by this prospectus. The securities will be offered at a
fixed price and are expected to be issued in a single closing. Because there is no minimum offering amount required as a
condition to closing in this offering, the actual public offering amount, placement agenta€™s fees, and proceeds to us, if any, are
not presently determinable and may be substantially less than the total maximum offering amounts set forth above. A A A Per
Share A A Total A Public offering price A $ [*]A A $ A A Placement agent fees (5%)(1) A $ [*]A A $ A A Proceeds, before
expenses, tous A $[¥*]A A $A A A (1)We have agreed to pay the placement agent a cash fee equal to 5.0%. We have also
agreed to reimburse the placement agent for certain of their offering-related expenses. See a€ePlan of Distributiona€ beginning
on pageA 43 of this prospectus for a description of the compensation to be received by the placement agent. AS5AA Delivery of
the securities is expected to be made on or aboutAAAAAAAAAAAAAA, 2024, subject to customary closing conditions. A
Placement Agent A A A AC Sunshine Securities LLC A The date of this prospectusis [ ], 2024. A Table of Contents A About
This Prospectus 7 A A Prospectus Summary 7 A A Risk Factors 25 A A Special Note Regarding Forward-Looking Statements
41 A A Use of Proceeds 41 A A Capitalization 42 A A Dilution 43 A A Management 44 A A Plan of Distribution 51 A A
Expenses of this Offering 53 A A Description of Securities 53 A A Enforceability of Civil Liabilities 56 A A Legal Matters 57 A
A Experts 57 A A Interests of Named Experts and Counsel 58 A A Indemnification For Securities Act Liabilities 58 A A
Information Incorporated By Reference 58 A A Where You Can Find Additional Information 59 A 6 A A About This Prospectus
A You should rely only on the information contained in this prospectus and the related exhibits, any prospectus supplement or
amendment thereto and the documents incorporated by reference, or to which we have referred you, before making your
investment decision. We have not authorized anyone to provide you with information that is different. We are offering to sell our
securities, and seeking offers to buy our securities, only in jurisdictions where offers and sales are permitted. The information 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 securities. A This prospectus is part of a registration statement on FormA F-1 that we have filed with the Securities and
Exchange Commission, or SEC. It omits some of the information contained in the registration statement, and reference is made to
the full registration statement for further information with regard to us and the securities being offered by the selling
shareholders. Any statement contained in the prospectus concerning the provisions of any document filed as an exhibit to the
registration statement or otherwise filed with the SEC is not necessarily complete, and in each instance, reference is made to the
copy of the document filed. You should review the complete document to evaluate these statements. A You should read this
prospectus, any documents that we incorporate by reference in this prospectus and the information below under the caption
a€®eWhere You Can Find More Informationa€ and a€ocelncorporation of Documents By Referencea€ before making an investment
decision. You should rely only on the information contained or incorporated by reference in this prospectus. We have not
authorized any other person to provide you with different information. If anyone provides you with additional, different or
inconsistent information, you should not rely on it. A This prospectus is not an offer to sell these securities and it is not soliciting
an offer to buy these securities in any jurisdiction where the offer or sale is not permitted. A You should not assume that the
information in this prospectus or any documents we incorporate by reference herein is accurate as of any date other than the
date on the front of each document. Our business, financial condition, results of operations and prospects may have changed
since those dates. A This prospectus and the documents that are incorporated by reference herein contain certain market data
and industry statistics and forecasts that are based on studies sponsored by the Company or third parties, independent industry
publications and other publicly available information. Many of these statements involve risks and uncertainties and are subject to
change based on various factors, including those discussed under the caption a€ceRisk Factorsa€ in this prospectus and under
similar captions in the documents that are incorporated by reference herein. Accordingly, investors should not place undue
reliance on this information. A Unless the context otherwise requires, all references in this prospectus to &€ceRecon,a€
a€oewe,a€ 4€ceus,a€ a€ceour,a€ a€cethe Companya€ or similar words refer to Recon Technology, Ltd, a Cayman Island holding
company, together with our subsidiaries, Recon Investment Ltd. (3€eRecon-INa€), Recon Hengda Technology (Beijing) Co.,A Ltd.
(&€eRecon-BJa€), Shandong Recon Renewable Resources Technology Co., Ltd. (4€ceShandong Recona€), and Guangxi Recon
Renewable Resources Technology Co.,A Ltd. (4€ceGuangxi Recona€). Separately, 4€eVIEsA€ refers to the PRC variable interest
entities and their subsidiaries (Beijing BHD Petroleum Technology Co.,A Ltd. (A€eBHDA£), Nanjing Recon Technology Co.,A Ltd.
(&€eNanjing Reconé€), Future Gas Station (Beijing) Technology,A Ltd. (4€eFGSa€), Gan Su BHD Environmental Technology
Co.A Ltd. (4€ceGan Su BHD4€), Huang Hua BHD Petroleum Equipment Manufacturing Co.A Ltd. (4€ceHH BHDA€), and Qing Hai
BHD New Energy Technology Co.A Ltd. (4€ceQing Hai BHDA€), A respectively). A Prospectus Summary A This summary
highlights selected information about us, this offering and information contained in greater detail elsewhere in this prospectus
and in the documents incorporated by reference herein. This summary is not complete and does not contain all of the information
that you should consider before investing in our securities. You should carefully read and consider this entire prospectus and the
documents, including financial statements and related notes, and information incorporated by reference into this prospectus,
including the financial statements and a€oeRisk Factorsa€ in this prospectus, before making an investment decision. If you invest
in our securities, you are assuming a high degree of risk. A 7 A A Company Overview A We are a Cayman Islands holding
company with subsidiaries established in the Peopled€™s Republic of China (4€ePRCa€ or a€ceChinaa€) and in the Hong Kong



Special Administrative Region of the Peoplea€™s Republic of China (€eHKSARA€ or a€eHong Konga€). Our subsidiaries have
contractual arrangements with PRC variable interest entities, or &4€eVIEs,a€ and the VIEsa€™ subsidiaries. These VIEs are
Chinese companies that provide hardware, software, and on-site services to companies in the petroleum mining, extraction and
sales of refined oil industry in the PRC. To this end, our company and our subsidiaries, Recon Investment Ltd. (3€ceRecon-INa€)
and Recon Hengda Technology (Beijing) Co.,A Ltd. (A4€ceRecon-BJ4€) are contractually engaged with the following PRC VIE
companies and their subsidiaries: Beijing BHD Petroleum Technology Co.,A Ltd. (4€eeBHDA&€), Future Gas Station (Beijing)
Technology,A Ltd. (4€eFGSAa€), Nanjing Recon Technology Co.,A Ltd. (A4€ceNanjing Recona€), Gan Su BHD Environmental
Technology Co. Ltd. (4€eGan Su BHD&€), Huang Hua BHD Petroleum Equipment Manufacturing Co. Ltd. (3€ceHH BHDA&€), and
Qing Hai BHD New Energy Technology Co. Ltd. (4€ceQing Hai BHD&€) (collectively, the &€ceDomestic Companiesa€), which
provide services designed to automate and enhance the extraction of and facilitate the sale of petroleum products. A We entered
into the waste plastic chemical recycling business through two new wholly-owned subsidiaries, Shandong Recon Renewable
Resources Technology Co., Ltd. (4€ceShandong Recona€) which was established on OctoberA 10, 2023, and Guangxi Recon
Renewable Resources Technology Co.,A Ltd. (é€oeGuangg<i Reconéa€) on FebruaryA 22, 2024 through Recon-IN to serve
customers located in Shandong and Guangxi provinces. A We believe that one of the most important advancements in
Chinad€™s petroleum industry has been the automation of significant segments of the exploration and extraction process. The
Domestic Companiesa€™ automation products and services allow petroleum mining and extraction companies to reduce their
labor requirements and improve the productivity of oilfields. The Domestic Companiesa€™ solutions allow our customers to
locate productive oilfields more easily and accurately, improve control over the extraction process, increase oil yield efficiency in
tertiary stage oil recovery, and improve the transportation of crude oil. A Recent Developments A Since the Company effected
an eighteen-for-one reverse stock split on MayA 1, 2024, the Company received a letter dated MayA 22, 2024 from the Listing
Qualifications Hearings Department of Nasdaq notifying the Company that (i)A the Companya€™s bid price deficiency had been
cured and (ii)A the Company was in compliance with all applicable listing standards. Accordingly, the Compliance Letter provided
that the Companya€™s scheduled hearing had been determined to be moot and had been cancelled, and the Companya€™s
ordinary shares will continue to be listed and traded on The Nasdaqg Capital Market. As previously reported, on AprilA 27, 2023,
Recon Technology Ltd. received a written notice (the a€celnitial Noticea€) from the Listing Qualifications Staff (the a€ceStaffa€)
of The Nasdaq Stock Market LLC (d&€ceNasdaqéa€) notifying the Company that for 30 consecutive business days preceding the
date of the Notice, the bid price of the Companya€™s ordinary shares had closed below the $1.00 per share minimum required
for continued listing on The Nasdaq Capital Market pursuant to the Minimum Bid Price Rule. The Company was provided 180
calendar days, or until OctoberA 24, 2023, to regain compliance with the Minimum Bid Price Rule. On OctoberA 25, 2023, the
Staff granted an additional 180 calendar days, or until AprilA 22, 2024 to regain compliance with the Minimum Bid Price Rule. A
Additionally, as previously disclosed, on AprilA 23, 2024 the Company received a subsequent written notice from the Staff
indicating that the Staff had determined to delist the Companya€™s securities from The Nasdaq Capital Market based upon the
Companya€™ s continuedA non-complianceA with the $1.00 bid price requirement unless the Company timely requested a
hearing before the Nasdaq Hearings Panel. The Company timely requested a hearing before the Panel, and a hearing was
scheduled. A On MarchA 29, 2024, the Companya€™ s shareholders approved to effect a reverse stock split of the Companya€™s
ClassA A Shares at the ratio of one-for- eighteen with the market effective date of MayA 1, 2024 (the 4€e2024 Reverse Splita€).
In connection with the 2024 Reverse Split, on MarchA 29, 2024 the Companya€™s shareholders also approved and authorized
the Companya€™ s registered office service agent to file a Fourth Amended and Restated Memorandum and Articles of
Association with the Cayman Islands Registrar of Companies which included a change in the Companya€™s authorized share
capital ultimately from: US$15,725,000 divided into 150,000,000 ClassA A Ordinary Shares of a nominal or par value of
US$0.0925 each, and 20,000,000 ClassA B Ordinary Shares of a nominal or par value of US$0.0925 each, to: US$58,000 divided
into 500,000,000 ClassA A Ordinary Shares of a nominal or par value of US$0.0001 each and 80,000,000 ClassA B Ordinary
Shares of a nominal or par value of US$0.0001 each by way of (a)A the 2024 Reverse Split; (b)A the creation of additional

ClassA A Ordinary Shares and ClassA B Ordinary Shares; (b)A a subdivision of all Shares at a ratio of 1-for- 17,349.9459325; and
(c)A a capital reduction by way of the cancellation of certain authorised but unissued ClassA A Ordinary Shares (collectively, the
4€022024 change in capital structuread€). A 8 A A On MarchA 11, 2024, Recon announced two recently awarded bids from a
newly developed oilfield-industry customer for the supply of electronic components and materials used in oilfield production. The
total value of these contracts exceedsA US$3 millionA and represents a significant milestone for the Company. A On MarchA 4,
2024, the Company that it had participated in the 2024A Plastics Recycling ConferenceA inA Grapevine, Texas. At the conference,
Recon showcased its solutions for low value plastic chemical recycling, including its solution on waste plastic collection and
treatment, basic processing and techniques, factory construction progress and expected production capacity, and main outputs of
the process. A On JanuaryA 31, 2024, the Company entered into a securities purchase agreement, pursuant to which the
Company agreed to sell securities to various purchasers in a private placement transaction.A Pursuant to the securities purchase
agreement, the Company agreed to transfer, assign, set over and deliver to the purchasers and the purchasers agree, severally
and not jointly, to acquire from the Company in the aggregate 100,000,000 of the Companya€™s ClassA A ordinary shares at
USD$0.11 per share for USD$11,000,000. On FebruaryA 2, 2024, the Company closed the private placement. A On

DecemberA 14, 2023, the Company entered into a Warrant Purchase Agreement with certain accredited investors (the
a€eSellersa€) pursuant to which the Company agreed to buy back an aggregate of 17,953,269 warrants from the Sellers, and the
Sellers agreed to sell the Warrants back to the Company. These Warrants were sold to these Sellers in two previous transactions
that closed on JuneA 16, 2021, and MarchA 14, 2023. The purchase price for each Warrant was $0.25, and the terms of each
Warrant Purchase Agreement were substantially identical. Maxim Group LLC acted as the exclusive advisor in connection with
the Warrant Purchase Agreement between the Company and the Sellers. The Company agreed that if the Company repurchased
any other warrants prior to JuneA 14, 2024 at a higher purchase price per Warrant than the purchase price per Warrant stated in
the Warrant Purchase Agreement, then the Company shall pay Sellers the difference between the purchase prices per Warrant.
Similarly, if the Company enters into or announces any Fundamental Transactions as defined in the Warrants, and the Black-
Scholes Value is a purchase price per Warrant that is higher than the purchase price per Warrant stated in the Warrant Purchase
Agreement, then the Company shall pay Sellers the difference between the Black-Scholes Value purchase price per Warrant and
the stated purchase price per Warrant in the Warrant Purchase Agreement. A Products and Services A The Domestic Companies
have historically provided products and services mainly to oil and gas field companies, which focus on the development and
production of oil and natural gas. The products and services described below correlate to the numbered stages of the oilfield
production system graphical expression shown below. A 9A A A A A The following list shows the Domestic Companiesa€™
products and services. The first three items are covered by the (1)A automation product and software segment and

(2)A equipment and accessories segment. The last item is covered by the oilfield environmental protection segment. A
Equipment for Oil and Gas Production and Transportation A A-High-Efficiency Heating Furnaces (as shown above by process
a€0e3a€). Crude petroleum contains certain impurities that must be removed before the petroleum can be sold, including water
and natural gas. To remove the impurities and to prevent solidification and blockage in transport pipes, companies employ
heating furnaces. BHD researched, developed and implemented a new oilfield furnace that is advanced, highly automated,
reliable, easily operable, safe and highly heat-efficient (90% efficiency). A A-Burner (as shown above by process 4€e54a€). The
burner BHD provides has the following characteristics: high degree of automation; energy conservation; high turn-down ratio;
high security and environmental safety. A Automation System and Service A A-Pumping Unit Controller. Refers to process
a€ce1a€ above. Functions as a monitor to the pumping unit, and also collects data for load, pressure, voltage, startup and



shutdown control. A A-RTU Used to Monitor Natural Gas Wells. Collects gas well pressure data. A A-Wireless Dynamometer and
Wireless Pressure Gauge. Refers to process 4€ce1a€ above. These products replace wired technology with cordless displacement
sensor technology. They are easy to install and significantly reduce the working load associated with cable laying. A A-Electric
Multi-Way Valve for Oilfield Metering Station Flow Control. Refers to process &€ce2a€ above. This multi-way valve is used before
the test separator to replace the existing three valve manifolds. It facilitates the electronic control of the connection of the oil
lead pipeline with the separator. A A-Natural Gas Flow Computer System. Flow computer system used in natural gas stations
and gas distribution stations to measure flow. A A-Recon SCADA Oilfield Monitor and Data Acquisition System. Recon SCADA is
a system which applies to the oil well, measurement station, and the union station for supervision and data collection. A A-EPC
Service of Pipeline SCADA System. A service technique for pipeline monitoring and data acquisition after crude oil transmission.
A A-EPC Service of Oil and Gas Wells SCADA System. A service technique for monitoring and data acquisition of oil wells and
natural gas wells. A 10 A A A-EPC Service of Oilfield Video Surveillance and Control System. A video surveillance technique for
controlling the oil and gas wellhead area and the measurement station area. A A-Technique Service for 4€ceDigital Oilfielda€
Transformation. Includes engineering technique services such as oil and gas SCADA system, video surveillance and control
system and communication systems. A Waste Water and Oil Treatment Products and Services A A A- Qilfield sewage treatment.
It is for oilfield waste water treatment solutions, related chemicals and onsite services customized to clientsa€™ requirement.
The Domestic Companies have also developed proprietary equipment and aim to manufacture in the future. A A A Oily sludge
disposal. This business line provides engineering services of oily sludge disposal in Gan Su province. A A A- Residual oil recovery
service. This business line assists oilfield companies recover residual oils, including aged oil and spilled oil through our

uniqueA A formula and equipment to enhance the profitability for oilfield companies. A Platform Outsourcing

Services:A Intelligent marketing system and digitalization solution for gas stations A A A- Gas Station operation and
management solution. This business provides new technical applications and data operations solutions and related services to gas
stations of oil companies. It can also help gas stations export API ports to external parties for cooperation. A New Business A
Beginning in early calendar year 2023, we have commenced a new business segment in the chemical recycling of low-value
plastics. We have signed purchase intentions with some multinational and local chemical companies, and based on these
demands, we have started the construction of our plants. Beginning in the second half of calendar year 2023, we purchased land
and began applying for various access documents and construction permits. We expect the plant to be ready for production and
operation in early 2025. A Our Corporate Structure A The following charts summarize our corporate legal structure and identify
our subsidiaries, the VIEs and their subsidiaries as of the date of this prospectus. A 11 A A AA A *51% collectively owned. A
Contractual Arrangements A Chinese laws and regulations currently do not prohibit or restrict foreign ownership in petroleum
businesses. However, Chinese laws and regulations do prevent direct foreign investment in certain industries. In 2008, to protect
our shareholders from possible future foreign ownership restrictions, Mr. Shenping Yin and Mr. Guangqgiang Chen (the
a€eFoundersa€) signed a series of agreements with Recon-JN, BHD and Nanjing Recon, so Recon-JN became the primary
beneficiary of BHD and Nanjing Recon for accounting purposes. A On AprilA 1, 2019, as part of our planned organizational
restructuring, Recon-BJ entered into a series of VIE agreements with BHD and Nanjing Recon, respectively, under the same
terms and conditions as that of the VIE agreements previously entered into by Recon-JN. As a result, the VIEs were effectively
transferred from Recon-JN to Recon-B]. A Exclusive Technical Consulting Service Agreement A Pursuant to the exclusive
technical consulting service agreement between Recon-BJ and each of BHD and Nanjing Recon dated AprilA 1, 2019, Recon-B]
has the exclusive right to provide each of BHD and Nanjing Recon with technical support services, consulting services and other
services, including granting use rights of intellectual property rights, software services, network support, database support,
hardware services, technical support, employee training, research and development of technology and market information,
business management consulting, marketing and promotion services, customer management and services, lease hardware and
device, and the others necessary for each of BHD and Nanjing Recona€™s needs. In exchange, Recon-B]J is entitled to a service
fee that equals 90% of the expected profits of BHD and Nanjing Recon. Recon-B]J bears all the economic risk of losses. In addition
to the services fee, each of BHD and Nanjing Recon may reimburse all reasonable costs, reimbursed payments and out-of-pocket
expenses, paid or incurred by Recon-BJ in connection with its performance. A Under the exclusive technical consulting service
agreement, without Recon-BJa€™s prior written consent, each of BHD and Nanjing Recon agrees not to engage in any
transaction which may materially affect its asset, business, employment, obligation, right or operation. A 12 A A The exclusive
technical consulting service agreement remains effective, unless terminated pursuant to the exclusive technical consulting
service agreement or upon the written notice of Recon-B]. Recon-B], BHD, and Nanjing Recon have deferred their respective
service fees because each of BHD and Nanjing Recon have reported losses. Recon-B] continues to accrue the payment obligations
arising from the service fees. Above all else, these certain contractual arrangements are in keeping with corporate formalities to
distinguish our operations in connection with Recon-BJ and the VIEs and their subsidiaries. A Exclusive Equity Interest Purchase
Agreement A Pursuant to the amended and restated exclusive equity interest purchase agreement dated AprilA 1, 2019, among
Recon-B]J, each of BHD and Nanjing Recon and the shareholder who owned all the equity interests of each of BHD and Nanjing
Recon, such shareholders grant Recon-BJ an exclusive right to purchase their equity interests in each of BHD and Nanjing Recon.
The purchase price shall be the lowest price then permitted under applicable PRC laws. Recon-B]J or its designated person may
exercise such right at any time to purchase all or part of the equity interests in each of BHD and Nanjing Recon until it has
acquired all equity interests of each of BHD and Nanjing Recon, which is irrevocable during the term of the agreement. A The
amended and restated exclusive equity interest purchase agreement remains in effect until all equity interests held by the
shareholders have been transferred or assigned to Recon-BJ and/or any other person designated by Recon-B]. However, Recon-BJ
has the right to terminate these agreements unconditionally upon giving prior written notice to each of BHD and Nanjing Recon
at any time. A Equity Interest Pledge Agreement A Pursuant to the amended and restated equity interest pledge agreement
among the shareholders who owned all the equity interests of each of BHD and Nanjing Recon dated AprilA 1, 2019, such
shareholders pledge all of theA equity interests in each of BHD and Nanjing Recon to Recon-BJ as collateral to secure the
obligations of each of BHD and Nanjing Recon under the exclusive technical consulting service agreement and the amended and
restated exclusive equity interest purchase agreement. The shareholders of each of BHD and Nanjing Recon are prohibited or
may not transfer the pledged equity interests without prior consent of Recon-B] unless transferring the equity interests to Recon-
BJ or its designated person in accordance with the amended and restated exclusive equity interest purchase agreement. A The
amended and restated equity interest pledge agreement shall come into force the date on which the pledged interests is
recorded, under each of BHD and Nanjing Recona€™ s register of shareholders and is registered with competent administration
for industry and commerce of each of BHD and Nanjing Recon until all of the liabilities and debts to Recon-B] have been fulfilled
completely by each of BHD and Nanjing Recon. Each of BHD and Nanjing Recon and the shareholders who owned all the equity
interest of each of BHD and Nanjing Recon shall not terminate this agreement in any circumstance for any reason. A
Shareholdersa€™ Power of Attorney A Pursuant to the shareholdersa€™ amended and restated power of attorney, all dated
AprilA 1, 2019, the shareholders of each of BHD and Nanjing Recon gives Recon-BJ irrevocable proxies to act on their behaves on
all matters pertaining to each of BHD and Nanjing Recon and to exercise all of their rights as shareholders of each of BHD and
Nanjing Recon, including the right to execute and deliver shareholder resolutions, to dispose any or all equity interests, to
nominate, elect, designate, or appoint officers and directors, to supervise companya€™ s performance, to approve submission of
any registration documents, to attend shareholders meetings, to exercise voting rights and all of the other rights, to take legal
actions against the harmful actions by directors or officers, to approve the amendments to the articles of association of the
company, and any other rights under the articles of association of the company. The amended and restated power of attorney



shall remain in effect while the shareholders of each of BHD and Nanjing Recon hold the equity interests in each of BHD and
Nanjing Recon. A 13 A A Based on the foregoing Contractual Arrangements, which authorize Recon-B]J to receive all of the
VIEsa€™ expected residual returns, we account for each of BHD and Nanjing Recon as a VIE. Accordingly, we consolidate the
accounts of each of BHD and Nanjing Recon, in accordance with Regulation S-X-3A-02 promulgated by the SEC and Accounting
Standards Codification (4€0eASCA4€) 810-10, Consolidation. A Because we do not directly hold equity interest in the VIEs, we are
subject to risks due to uncertainty of the interpretation and the application of the PRC laws and regulations, including limitation
on foreign ownership of internet technology companies, regulatory review of oversea listing of PRC companies through a special
purpose vehicle, and the validity and enforcement of the VIE Agreements. We are also subject to the risks of uncertainty about
any future actions of the PRC government in this regard that could disallow the VIE structure, which would likely result in a
material change in our operations and the value of ClassA A Shares may depreciate significantly or become worthless. A Our
Contractual Arrangements have not been tested in a court of law and may be less effective in providing control over each of BHD
and Nanjing Recon than direct ownership. See a€ceRisk Factors - We depend upon the Contractual Arrangements in conducting
our business in China, which may not be as effective as direct ownership in providing operational control.a€ for more details. A
We may also be subject to sanctions imposed by PRC regulatory agencies including the Chinese Securities Regulatory
Commission, or CSRC, if we fail to comply with their rulesA and regulations. See 4€ceRisk Factors 4€” The approval of the China
Securities Regulatory Commission and other compliance procedures may be required in connection with this offering, and, if
required, we cannot predict whether we will be able to obtain such approval.a€ for more details. A We are subject to certain
legal and operational risks associated with the VIEsa€™ operations in China. PRC laws and regulations governing our current
business operations are sometimes vague and uncertain, and therefore, these risks may result in a material change in the
VIEsSa€™ operations, significant depreciation of the value of our ClassA A Shares, or a complete hindrance of our ability to offer
or continue to offer our securities to investors. See a&€ceRisk Factors - We conduct our business through BHD, Nanjing Recon and
their respective subsidiaries by means of ContractualA Arrangements. If the PRC courts or administrative authorities determine
that these contractual arrangements do not comply with applicable regulations, we could be subject to severe penalties and our
business could be adversely affected. In addition, changes in such PRC laws and regulations may materially and adversely affect
our business.a€ Recently, the PRC government initiated a series of regulatory actions and statements to regulate business
operations in China with little advance notice, including cracking down on illegal activities in the securities market, enhancing
supervision over China-based companies listed overseas using variable interest entity structure, adopting new measures to
extend the scope of cybersecurity reviews, and expanding the efforts in anti-monopoly enforcement. Since these statements and
regulatory actions are new, it is highly uncertain how soon legislative or administrative regulation making bodies will respond
and what existing or new laws or regulations or detailed implementations and interpretations will be modified or promulgated, if
any, and the potential impact such modified or new laws and regulations will have on our daily business operation, the ability to
accept foreign investments and list on an U.S. exchange. A Permission Required from the PRC Authorities for the VIEsa€™
Operation A We are currently not required to obtain permission from any of the PRC authorities to operate and issue our

ClassA A Shares to foreign investors. In addition, we, our subsidiaries, or the VIEs are not required to obtain permission or
approval from the PRC authorities including CSRC or Cyberspace Administration of China for the VIEsa€™ operation, nor have
we, our subsidiaries, or VIEs applied for or received any denial for the VIEsa€™ operation. The General Office of the Central
Committee of the Communist Party of China and the General Office of the State Council jointly issued the &€ceOpinions on
Severely Cracking Down on Illegal Securities Activities According to Lawa€ (the &€0eOpinionsa€), which were made available to
the public on JulyA 6, 2021. The Opinions emphasized the need to strengthen administration over illegal securities activities and
the need to strengthen supervision with respect to overseas listings of Chinese companies. The Opinions and any related
implementing rulesA to be enacted may subject us to compliance requirements in the future. Given the current regulatory
environment in the PRC, we are still subject to the uncertainty of different interpretation and enforcement of the rulesA and
regulations in the PRC adverse to us, which may be announced or implemented with little or no advance notice. If we were
required to obtain approval in the future, any failure to obtain such approval may materially and adversely impact our results of
operations, may limit or completely hinder our ability to offer or continue to offer securities to investors, and/or may cause the
value of such securities to significantly decline or be worthless. A 14 A A Under the VIE Agreements, as a legal matter, if the
VIEs or the Registered Shareholders fail to perform their respective obligations under the VIE Agreements, we may have to incur
substantial costs and expend significant resources to enforce those arrangements and resort to litigation or arbitration and rely
on legal remedies under PRC laws. These remedies may include seeking specific performance or injunctive relief and claiming
damages, any of which may not be effective. We may face challenges enforcing these contractual agreements due to legal
uncertainties and jurisdictional limits. It is uncertain whether we, as a Cayman Islands exempted limited company, would be able
to enforce (directly or through Recon-BJ) the VIE Agreements with the Domestic Companies in a court of law in China, either in in
an action directly in China or in seeking to enforce a foreign judgment in China. The costs of seeking to enforce such VIE
Agreements could be substantial, and the outcome of such litigation might not result in Recon enforcing such VIE Agreements. If
such VIE Agreements were not enforced, investors in Recon could see the value of their securities decrease in value or become
worthless. A Transfer of Cash in the VIEs A We are an exempted limited company incorporated in the Cayman Islands. If we
determine to pay dividends on any of our ClassA A Ordinary Shares in the future, as an exempted limited company, we will be
dependent on receipt of funds from our Wholly Foreign Owned Enterprise (4€eWFOEa€). A WFOE is a limited liability company
based in the Peopled€™s Republic of China but wholly owned by foreign investors. In our instance, Recon Hengda Technology
(Beijing) Co., Ltd. (4€ceRecon-BJa€) is a WFOE wholly owned by Recon Investment Ltd. (&€ceRecon-INa€), a Hong Kong limited
company, which in turn is wholly owned by us. A Under the Exclusive Technical Consultation and Service Agreements signed
between Recon-BJ and the VIEs, Recon-B]J is entitled to 90% of the expected profits of the VIEs in exchange for providing
exclusive technical consulting services to the VIEs. Recon-BJ also bears all the economic risk of losses. Current PRC regulations
permit our indirect PRC subsidiaries to pay dividends to its shareholders only out of their accumulated profits, if

any,A determined in accordance with Chinese accounting standards and regulations. In addition, according to the current
effective laws in Cayman Islands and Hong Kong, the resident companies could pay dividends to their shareholders. And there
are no foreign exchange restrictions on these two areas. Therefore, Recon-BJ can distribute the income obtained under the
Contractual Arrangement to Recon-IN in the form of dividends, with Recon-IN in turn distributing such revenues to us in the form
of dividends, with we in turn would distribute such revenues to U.S. investors in the form of dividends. A Each VIE has its own
operating cash flow. Cash flow between our Company and the VIEs primarily consists of transfers from us to the VIEs for
supplemental working capital, which is mainly used in purchase of materials and payment of operating expenses and investments.
In addition, the VIEs occasionally make payments on our behalf when we experience a cash shortage. For the fiscal years ended
JuneA 30, 2023 and 2022, net cash transferred from the Company to the VIEs was RMB 69,562,912 and RMB55,569,342,
respectively. There was no cash transferred from the VIEs to the Company or fees paid on behalf of the Company by the VIEs
during the years ended JuneA 30, 2023 and 2022. A Neither we nor the VIEs have present plans to distribute earnings or settle
amounts owed under the Contractual Agreements. Cash in the VIEs are expected to be retained for business growth and
operation. No dividends or distributions have been declared to pay to us from our subsidiaries or the VIEs. No dividends or
distributions were made to any U.S. investors. For a description of our corporate structure and VIE contractual arrangements,
see a€ceOur Corporate Structure.a€ See also &€ceRisk Factors a€“ Risks Related to Our Corporate Structure.a€ A U.S. Dollar as
the Functional Currency under FASB ASC 830-10-45-4 A The functional currency of the Company, as a Cayman Islands entity, is
the U.S. Dollar. Management has determined that the intercompany receivable is denominated in U.S. Dollars for several



reasons: first, our functional currency (as the Cayman Islands entity) is the U.S. Dollar; and second, the inter-company receivable
is ultimately paid in U.S. Dollars. Although transactions involving the Domestic Companies may involve the RMB from time to
time, the transactions are ultimately denominated in U.S. Dollars to reflect our functional currency. For these reasons, because
our functional currency is the U.S. Dollar, and because the inter-company receivables are ultimately paid in U.S. Dollars, we
believe there are no exchange rate fluctuations as the parent company. A 15 A A Foreign Exchange Risk A Our Domestic
Companies, and Recon-B]J classify the RMB as their functional currencies. Because our functional currency, as the Cayman
Islands entity, is the U.S. Dollar, we are exposed to foreign exchange risks from fluctuations with the exchange rates among the
U.S. Dollar and the RMB. Notwithstanding that Domestic Companies conduct operations and transactions in RMB, we ultimately
believe that there should not be any U.S. Dollar/RMB exchange rate fluctuations because the inter-company receivable is
denominated in U.S. Dollars. Thus, the transactions and operations reported by the Domestic Companies are ultimately paid in
U.S. Dollars as the inter-company receivables, which reflect our functional currency in U.S. Dollars as the parent company. See
a€ceRisk Factors 4€“ Risks Related to Our Corporate Structure -A There are possible economic risks posed by foreign exchange
rate fluctuations between the U.S. Dollar and RMB.a€ A Select Condensed Financial Statements on Consolidated VIEs A The
following table below provides a condensed consolidating schedule depicting the financial position, cash flows, and results of
operations for the parent, the consolidated VIEs, and any eliminating adjustments separately as of the same dates and for the
same periods for which audited consolidated financial statements are required. A 16 A A SELECTED UNAUDITED
CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS A A A

ForA theA SixA MonthsA EndedA DecemberA 31,A 2023 A A A ReconA A A AAAAAAAAAAA A Technology, A A
Non-VIEA AAAAAAAAAAA ALtd A A Subsidiaries A A VIEs and VIEA€™s A AAA A AAAA (CaymanA A
(Hong Kong and A A subsidiaries A A A A A Consolidated A A A Islands) A A PRC)A (PRC) A A FEliminations A A Total

A Revenue A A¥a€” A A A¥a€” A A A¥ 45,256,672 A A A¥a€” A A A¥ 45,256,672 A Cost of Revenue A A a€” A A A a€”
A A A 33,150,930A A A a€” A A A 33,150,930 A Gross Profit A A a€"A A A a€” A A A 12,105,742 A A A a€”A A A
12,105,742 A Operating expenses A A 11,698,953 A A A 1,562,826 A A A 21,646,029 A A A a€” A A A 34,907,808 A Loss
from operations A A (11,698,953 ) A A (1,562,826 ) A A (9,540,287 )A A a€” A A A (22,802,066 ) Other income (expenses),
net A A (2,901 475)A A (54,157 YA A 2,745,888 A A A a€” A A A (209,744 ) Loss from subsidiaries A A a€” A A A

(6 336 611 )AA A a€” A A A 6,336,611 A A A 4€” A Loss from VIEs A

A A A 4€” A Income tax expenses (beneflt)A A ac”A A A ae”A A A
(22 554,022 )A A¥ (7,953, 594 ) A A¥ (6,890,440) A A¥ 14,290,205 A A
0SS)

A (7,953,594)A A a€” A A A a€” A A A 7,953,594
96 041 A A A a€” A A A 96,041 A NetlossA A¥
A¥ (23,107,851 ) Non-controlling interest A A a€” A

A ae”A A A (553 829)A A é€ A A A (553,829 ) Net 1ncome(1 Attributable to Recon Technology, Ltd A A¥A
(22,554,022 YA A A¥ (7,953,594 ) A A A¥ (6,336,611 ) A A A¥ 14,290,205 A A A A¥ (22,554,022)A A A A For the Year
Ended JuneA 30, 2023A A A AAARCnAAAAAAAAAAAAAAAAAAAATechnology,AAAN n-VIE A
AAAAAAAAAAAAAAAILtdA A A SubsidiariesA A A VIE andVIEa€T”sAAAAAAAAAAAA
(Cayman A A A (Hong Kongand A A A subsidiariesA A A A A A A Consolidated A A A A Islands)A A A PRC)A A A
(PRC) A A A Eliminations A A A Total A Revenue A A¥ 4€” A A A¥ a€” A A A¥ 67,114,378 A A A¥a€” A A A¥ 67,114,378
A Cost of Revenue A A 3€” A A A a€” A A A a€”

A A A 48,247,395A A A a€” A A A 48,247,395 A Gross Profit A A a€” A A A a
A A A 18,866,983 A A A a€” A A A 18,866,983 A Operating expenses A A 50,352,631 A A A 1,343,355 A A

A A A ae”A A A 88,199,718 A Loss from operatlonsA A (50 352,631 )A A (1 343,355 ) A A (17 636,749 )A
(69,332,735 ) Other income (expenses), netA A 16,224,783 A A A 343,437A A A (8,693,538 YA A a€”A A A 7, 874 68
Loss from subsidiaries A A a€” A A A (24,039,535)A A a€” A A A 24,039,535 A A A a€” A Loss from VIEs A A
(25,039,453 )A A 46" A A A a€” A A A 25,039,453 A A A 4€” A Income tax expenses (benefit) A A 4€” A A A 4€” A A A
18,339 A A A a€” A A A 18,339 A Netloss A A¥ (59,167,301 ) A A A¥ (25,039,453 ) A A A¥ (26,348,626 ) A A A¥ 49,078,988
A A A A¥ (61,476,392 ) Non-controlling interest A A 4€” A A A a€” A A A (2,309,091)A A a€” A A A (2,309,091 ) Net
income(loss) Attributable to Recon Technology, Ltd A A A¥ (59,167,301 )A A A¥ (25,039,453) A A A¥ (24,039,535 ) A A¥A
49,078,088 A A A A¥ (59 167,301 )A A A A For the Year Ended]uneA 30, 2022A A A
AAAAAAAAAAA Technology, AA A Non-VIEAAAAAAAAAAAA A 1td. A A A Subsidiaries A
A A VIEsand VIE&€™sA A A AAAAAAAAA (CaymanA A A (HongKongandA A A subsidiariesA A A A A A A
Consolidated A A A A Islands) A P A (PRC)A A A Eliminations A A A Total A Revenue A A¥ a€” A A A¥ 4€”
A A A¥ 83,777,571 A A A¥ a€” A 71 A Cost of Revenue A A 4€” A A A a€” A A A 64,352,834 A A A a€” A
A A 64,352,834 A Gross Profit A " A € A A A 19,424,737 A A A 4€” A A A 19,424,737 A Operating expenses
A A 64,842,004 A A A 1,170,913A A A 237 A

(64,842,004) A A (1,170,913)A A (16,30

AAAAAAReconA AAAAAAAA
AAA
A

A )
A A¥ 83,7
A
A 35, A A A ae”A A A 101,738,154 A Loss from operatlonsA A
0, )A a€” A A A (82,313,417 ) Other income (expenses) netA A
178,590,691 A A (108 074)A A (2,493, 679 )A A a€” A A A 175,988,938 A Loss from subsidiaries A A 4€” A A A
(16,882,905) A A a €"A A A (16,882,905)A A a€” A Loss fromAVIAEsAA A (18,161,892 YA A ag” AA AA A, af)”A A A
18,161,892 A A A a€” A Income tax expenses (benefit) A A a€” A A A a€” A A A (613,874)A A A A A A (613,874 ) Net
loss A A¥ 95,586,795 A A A A¥ (18,161,892 ) A A A¥ (18,180,305) A A A¥ 35,044,797 A A A A¥ 94,289,395 A Non-controlling
interest A A a€” A A A a€” A A A (1,297,400 )A A 4€” A A A (1,297,400 ) Net income(loss) Attributable to Recon
Technology, Ltd A A A¥ 95,586,795 A A A A¥ (18,161,892 ) A A A¥ (16,882,905 )A A A¥ 35, 044,797 A A A A¥ 95,586,795 A
A 17 A A SELECTED UNAUDITED CONDENSED CONSOLIDATINGA A BALANCE SHEETS A A A
ForA theA SixA MonthsA EndedA DecemberA 31,A 2023 A A A ReconA A AAAAAAAAAAA
Non-VIEA AAAAAAAAAAALtd A A SubsidiariesA A VIEsand VIEa&€™sA A A A A A A
(Hong Kong and A A subsidiaries A A A A A Consolidated A A A Islands) A A PRC)A A (P RC YA A
A Cash and cash equivalents A A¥ 34,657,271 A A A¥ 63,289,254 A A A¥ 23,902,252 A A A
Restricted cash A A 4€” A A A a€” A A A 3,904 A A A a¢€”A A A 3,904 A Short-term investments A A 115,950,650 A A
A a€” A A A 18,000,000 A A A a€” A A A 133,950,650 A Other current assets A A 52,568,829 A A A 5,045,008 A R A A
111,642,131 A A A a€”-A A A 169,255,968 A Intercompany receivables A A 356,442,080 A A A 155,285,348 A A a€”
A A (511,727,428 ) A A 4€” A Total current assets A A 559,618,830 A A A 223,619,610 A A A 153,548,287 A A
(511,727,428 ) A A 425,059,299 A Investments in subsidiaries and VIEs A A (122,676,150 ) A A a€” A A A a€” A
122,676,150 A A A a€” A Benefits through VIEs and VIE&€™ s subsidiaries A A a€” A A A (113,213,273 )A A a€”
113,213,273 A A A &4€” A Other non-current assets A A 4€” A A A 14,984,928 A A A 43,212,002A A A a8”A A A
58,196,930 A Total non-current assets A A¥ (122,676,150 ) A A¥ (98,228,345 ) A A¥ 43,212,002 A A A¥ 235,889,423 A A A¥
58,196,930 A Total Assets A A 436,942,680 A A A 125,391,265A A A 196,760,289 A A A (275,838,005)A A 483,256,229
A Intercompany payables A A 46” A A A 252,111,320A A A 259,616,108 A A A (511,727,428 ) A A 4€” A Other liabilities
and accrued liabilities A A 10,962,436 A A A 705,095A A A 56,218,342 A A A a€”A A A 67,885,873 A Total Liabilities A
A 10,962,436 A A A 252,816,415 A A A 315,834,450 A A A (511,727,428 )A A 67,885,873 A A ClassA A ordinary shares,
$0.0001 U.S. dollar par value, 500,000,000 shares authorized; 2,306,295 snages and 2,371,573 shares 1ssue(j and outstanding as
of JuneA 30, 2023 and DecemberA 31, 2023, respectively* A A 27,791 A A A 46" A A A 46" A A A a€”A A A 27,791 A
ClassA B ordinary shares, $0.0001 U.S. dollar par value, 80,000,000 shares authorized; 7,100,000 shares and 7,100,000 shares
issued and outstanding as of JuneA 30, 2023 and DecemberA 31, 2023, respectlvelyA A 4693A A A ac”A A A ag”A A A
a€” A A A 4,693 A Additional paid-in capital A A 584,275,905A A A a€” A A A 4,749,000 A A A (4,749,000) A
584,275,905 A Retained earnings A A (188,845,919)A A (111,609,398 YA A (101,130,050 A A 212,739,448 A A
(188,845,919 ) Accumulated other comprehensive income A A 30,517,774 A A A (15,815,752 ) A A (12,083,223) A
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27,898,975 A A A 30,517,774 A Total Shareholdersa€™ Equity A A 425,980,244 A A A (127,424,150 ) A A (108,464,273) A
A 235,888,423 A A A 425,980,244 A Non-controlling interests A A a€” A A A a€” A A A (10,609,888 )AA Aae"AAA
(10,609,888 ) Total Liabilities and Equity A A 436,942,680 A A A 125,391,265 A A A 196,760,289 A A A (275,838,005) A A
A 483,256,229 A A A A A For the Year Ended JuneA 30, 2023 A A AARconAAAAAAAAAAAAAAAAAA
A A Technology, A A A NonVIEA AAAAAAAAAAAAAAALLdA A A SubsidiariesA A A VIEs and VIEAE™ s
AAAAAAAAAAAA (CaymanA A A (HongKongandA A A subsidiariesA A A A A A A Consolidated A A A A
Islands) A A A PRC)A A A (PRC)A A A Eliminations A A A Total A Cash and cash equivalents A A¥ 54,864,089 A A A¥
11,600,593 A A A¥ 37,661,118 A A A¥ 46” A A A¥ 104,125,800 A Restrictedcash A A 46" A A A a€” A A A 731,545A A
A a€” A A A 731,545 A Short-term investments A A 184,184,455 A A A 4€”A A A a€”A A A a6” A A A 184,184,455 A

Other current assets A A 77,134,062 A A A 35,567 A A A 138,201,744 A A A a€” A A A 215,371,373 A Intercompany
receivables A A 291,525, 426 A A A 156,313, 805A A A 4€”A A A (447,839,231 ) A A a4€” A Total current assets A A
607,708,032 A A A 167,949,965 A A A 176,594,407 A A A (447,839,231 )A A 504,413,173 A Investments in subsidiaries
and VIEs A A (122,920,490) A A ac”A A A ae”A A A 122,920,490 A A A a€” A Benefits through VIEs and VIE&€™s
subsidiaries A A 4€” A A A (111, 196 475 )A A a€” A A A 111,196,475 A A A a€” A Other non-current assets A A a€” A A
A a€” A A A 27,411,404 A A A 4€” A A A 27,411,404 A Total non-current assets A A¥ (122 920,490 ) A A¥ (111 196,475)
A A¥27,411,404 A A A¥ 234,116,965 A A A¥ 27,411,404 A Total Assets A A 484,787,542 A A A 56,753,490 A A A
204,005,811 A A A (213,722,266 ) A A 531,824,577 A Intercompany payables A A a€”A A A 183,903,309A A A
263,935,922 A A A (447,839,231 )A A a€” A Other liabilities and accrued liabilities A A 35,580,580 A A A 519,671 A A
56,573,423 A A A a€” A A A 92,673,674 A Total Liabilities A A 35,580,580 A A A 184,422,980 A A A 320,509,345 A A
(447,839,231 )A A 92,673,674 A A Class A common stock, $0.0001 U.S. dollar par value, 500,000,000 shares authorized;
1,704,766 shares and 2,306,295 shares issued and outstanding as of June 30, 2022 and June 30, 2023, respectively A A 26,932
AAAa”AAAa€”A A A a8”A A A 26,932 A Class B common stock, $0.0001 U.S. dollar par value, 80,000,000 shares
authorized; 4,100,000 shares and 7,100,000 shares issued and outstanding as of June 30, 2022 and June 30, 2023, respectively A
A 4693A A A a€”A A A a€”A A A a€” A A A 4,693 A Additional paid-in capital A A 580,340,061 A A A a€”A A A
4,749,000 A A A (4,749,000) A A 580,340,061 A Retained earnings A A (166,291, 897) A A (103,655,803 ) A A (94,793,438
YA A 198,449,241 A A A (166 291,897 )Accumulated other comprehensive income A A 35,127,173 A A A (24,013,687 ) A A
(16,403,037 ) A A 40,416,724 A A A 35,127,173 A Total Shareholdersa€™ EqLIItyA A 449,206,962 A A A (127,669,490 yA
(106,447,475 ) A A 234,116,965 A A A 449,206,962 A Non-controlling interests A A ae”A A A a€”A A A (10, ,056,059 )
€A AA (10 056,059 ) Total Liabilities and EqultyA 484,787,542 A A A 56,753,490 A A A 204,005,811 A A A
22,266) A A A 531,824,577 A A 18 A A A A For the Year Ended JuneA 30, 2022 A A A ReconA A A A AA A AA
A

A}\
A

A A A Technology, A ANonVIEAAAAAAAAAAAALtd A A Subsidiaries A A VIEs and VIE&€™s A A
A A AAA (Cayman A A (Hong Kong and A A subsidiaries A A A A A Consolidated A A A Islands) A A PRC)A A
(PRC) A A Eliminations A A Total A Cash and cash equivalents A A¥ 296,838,959 A A A A¥ 2,102,232 A A A A¥ 18,033,666
A A AA¥ae” A A A¥A 316,974,857 A Restrictedcash A A 4€” A A A a€” A A A 723,560 A A A a€” A A A 723,560 A
Other current assets A A 20,364,424 A A A 4,851 A A A 107,549,349 A A A a€” A A A 127,918,624 A Intercompany
receivables A A 205,224,961 A A A 127,906,141 A A A a€” A A A (333,131, 102 YA A a€” A Total current assets A A
522,428,344 A A A 130,013,224 A A A 126 306,575 A A A (333,131,102 ) A A 445,617,041 A Investments in subsidiaries
and VIEs A A (77,566,835 )A A € a€” A A A 77,566,835 A A A 4€” A Benefits through VIEs and VIE&€™s
subsidiaries A A a€” A A A ( 3,1 A a€” A A A 73,117,024 A A A a€” A Other non-current assets A A a€” A A
A a€”A A A 44,625,043A A A é€ 44,625,043 A Total non-current assets A A (77,566,835 ) A A A¥ (73,117,024 ) A
A A¥ 44,625,043 A A A A¥ 150,683, 85 A AA¥ 44,625,043 A Total Assets A A¥ 444,861,509 A A A 56,896,200 A A A
170,931,618 A A A (182,447,243 ) A A 490,242,084 A Intercompany payables A A 4€” A A A 138,758,092 A A A
194,373,010 A A A (333,131,102 YA A a€” A Other liabilities and accrued liabilities A A 24,229,780 A A A 453,943 A A A
52,673,600A A A A A A A 77,357,323 A Total Liabilities A A 24,229,780 A A A 139,212,035A A A 247,046,610 A A A
(333,131,102 ) A A 77,357,323 A Class A common stock, $0.0001 U.S. dollar par value, 500,000,000 shares authorized;
1,547,415 shares and 1,704,766 shares issued and outstanding as of June 30, 2021 and June 30, 2022, respectively A A 19,461
AAAac”AAAae”AAAa€”A A A 19,461 A Class B common stock, $0.0001 U.S. dollar par value, 80,000,000 shares
authorized; nil and 4,100, 000A A shares issued and outstanding as of June 30, 2021 and June 30, 2022, respectively A A 2,604 A
A A ac”A AAae”A A A a8”A A A 2,604 A Additional paid-in capltalA A 516,426,799 A A a€”A A A 4,749,000 A A
A (4,749,000) A A 516,426,799 A Retained earnings A A (107,124,596 ) A A (78,616,347 ) A ( 0 753,901 )A A
149,370,248 A A (107,124,596 ) Accumulated other comprehensive income A A 11,307,461 A (3 699,488 ) A A
(2,363,123 ) A 6,062,611 A A A 11,307,461 A Total Shareholdersd€™ Equity A A 420,631,729 A A A (82,315,835) A A
(68,368,024 ) A A 150,683,859 A A A 420,631,729 A Non-controlling interests A A 4€” A A A a€” A A A (7,746,968 ) A A
ac” A A A (7,746,968 ) Total Liabilities and Equity A A 444,861,509 A A A 56,896,200 A A A 170,931,618 A A A
(182,447,243) A A A 490,242,084 A A * Retrospectively restated for theA 1-for-18 reverse stock split on MayA 1, 2024 and
change in capital structure on MarchA 29, 2024. A 19 A A SELECTED UNAUDITED CONDENSED
CONSOLIDATEDA A STATEMENTS OF CASH FLOWS A A A ForA theA SixA MonthsA EndedA DecemberA 31,A 2023 A A A

ReconAAAAAAAAAAAAAAATechnologyAAAAAAAAAAAAAAALtdAASub51dlar1esAAA
AAAAAAAAA (CaymanA A (HongA KongandA A A A A A A A Consolidated A A A Islands) A A PRC)A A
VIEA (PRC) A A Eliminations A A Total A Net cash used in operating activities A A¥ (870,624 ) A A¥ (6,425,678 ) A A¥
686,501 A A A A ¥é€ A A A¥ (6,609,801 ) Net cash used in investing activities A A (153,665,402 ) A A (15,000,251 )A A
165,307,081 A A 64 916,652 A A A 61,558,080 A Net cash provided by (used in) financing activities A A (31,866,604 ) A
A 69,236,469 (4 461,039 ) A A (64,916,652 ) A A (32,007,826 ) Effect of exchange rate fluctuation on cash and cash
equivalents A A (A 86,688 )AA AA 3,878,121 A A AA 5,263,450 A A A a€”A A A (5,945,117 ) Net change in cash A A
(201,489,318 )A A 1 ,688,661 A A A 166,795,993 A A A 4€” A A A 16,995,336 A Opening cash balance A A 236,146,589
A A A 11,600,593 A AA (142,889,837)A A a€” A A A 104,857,345 A Restricted cash A A 4€” A A A a€” A A A 3,904 A
AAaE"A A A 3,904 A Ending cash balance A A¥ 34,657,271 A A A¥ 63,289,254 A A A¥ 23,902,252 A A AA¥4a€” A A Ay
121,848,777 A A A A For the Year Ended JuneA 30, 2023A A A ReconA AAAAAAAAAAAAAA Technology,
AAAAAAAAAAAAAAILtdA A SubsidiariesA A A A A A A A AAAA (CaymanA A (Hong Kong and A A
A A A AA A Consolidated A A A Islands) A A PRC)A A VIE (PRC) A A Eliminations A A Total A Net cash used in
operating activities A A¥ (22,888,678 ) A A¥ (964,905 ) A A¥ (27,834,748 ) A AA¥ 4€” A A A¥ (51,688,331 ) Net cash used in
investing activities A A (314,716,414 )A A a€”A A A A (16,808,723 ) A A 86,300,464 A A A (245,224,673 ) Net cash
provided by (used in) financing activities A A 49,418,344 A A A 16,737,550 A A A 76,527,843 A A A (86,300,464 )A A
56,383,273 A Effect of exchange rate fluctuation on cash and cash equivalents A A 46,211,878 A A A (6,274,284)A A
(12,248,935) A A a€” A A A 27,688,659 A Net change in cash A A (241,974,870 )A 9,498,361 A A A 19,635437A A A
a€” A A A (212,841,072) Opening cash balance A A 296,838,959 A A A 2,102,232 A 18,757 226 A A A ae”A A A
317,698,417 A Restricted cash A A 4€” A A A a€”A A A 731,545A A A ag” AAA 545 A Ending cash balance A A¥
4,125,8

> D>>’[G > >
>0 >0
I g»

)

> > >>

>(D >,O j>>
;>>>,4> >

A
A

-

00

D>’ > D>>'>)
>>>3>

54,864,089 A A A¥ 11,600,593 A A A¥ 37,661,118 A A AA¥3€” A A A¥ 10 25 A A For the Year EndedjuneA 30,
2022A AARecconAAAAAAAAAAAAAAAT chnology,AAAAAA AAAAAAAILdAA
SubsidiariesA A A A AAAAAAAA (CaymanA A (HongKongandA A A A A A Consolidated A A A Islands) A
A PRC)A A VIE (PRC) A A Eliminations A A Total A Net cash used in operating activities A A¥ (15,831,732 ) A A¥



(1,249,935 ) A A¥ (9,165,570 ) A A A A¥ (26,247,237 ) Net cash used in investing activities A A (26,555,820 ) A A
(12,000,000 ) A A (29,342, 2,206 ) A A 67,569,342 A A A (328,684 ) Net cash provided by (used in) financing activities A A
93,321 A A A 1,306,892 A A A 56,169, 749 A A A (67,569,342 ) A A (9,999,380 ) Effect of exchange rate fluctuation on cash
and cash equivalents A A 14,016,375 A A A (1,494,983 )A A (2,246,244)A A a€” A A A 10,275,148 A Net change in cash
A A (28,277,856 ) A A (13,438,026 ) A A 15,415,729 A A A a€” A A A (26,300,153 ) Opening cash balance A A o
325,116,815 A A A 14,588,376 A A A 4,293,379 A A A a€” A A A 343,998,570 A Restrictedcash A A a€” A A A a€” A A
A 723,560 A A A 4€” A A A 723,560 A Ending cash balance A A¥ 296,838,959 A A A A¥ 1,150,350 A A A A¥ 18,985,548 A
A AA¥ ae” A A A¥A 316,974,857 A A VIEs are generally entities that lack sufficient equity to finance their activities without
additional financial support from other parties or whose equity holders lack adequate decision-making ability. All VIEs and their
subsidiaries with which the Company is involved must be evaluated to determine the primary beneficiary of the risks and rewards
of the VIE. The primary beneficiary is required to consolidate the VIE for financial reporting purposes. A 20 A A The nature of
any assets, operations and cash flows that exist or which occur outside of the VIEs are mainly about: A A-The daily operations of
us, as the parent company, to maintain the basic functions as a holding entity such as the purchase of materials and payment of
operating expenses and investments, in order to realize the control of our subsidiaries and the VIEs to ensure that the overall
companya€™s business objectives are fulfilled. The main resource to finance these activities are cash from securities offerings. A
A-There are some businesses or projects which are signed by us, as the parent company, and then subsequently outsourced from
us to the VIEs, as practical, particularly overseas projects. Generally, we would bid for projects based in China or from other
countries. If we win the bid, we sign the agreement and then assign and outsource the projects to the VIEs such as BHD and
Nanjing to implement and complete the project. A Our basic functions include but not limited to: 1) research and improve the
Companya€™s development strategy based on the Companya€™ s industry and market trends; 2) financing, funding, budgeting
and complete oversight of the Company and the VIEsa€™ safety and efficiencies in the use of funds and assets; and 3) decision-
making on major acquisitions. A Our current business objective is to grow both in scale and revenue. Over the longer term, our
objective is to improve our business structure and achieve net profits. A21AA Summary information regarding consolidated
VIEs and their subsidiaries is as follows: A A A JuneA 30,2022 A A JuneA 30, 2023 A A Dec 31,2023 A A Dec 31,2023 A A
A RMBA A RMBA A RMBA A USADollars A ASSETSA A AAAAAAAAAAAA 3 ”A Current AssetsA A A A
AAAAAAAAAAAA CashA A¥18,033,666 A A A¥ 37,661,118 A A A¥23 902,252 A A $ 3,366, 562 A Restricted
cashA A 723,560 A A A 731,545A A A 3,904 A A A 550 A Notes receivable A A 10,828,308 A A A 3,742,390 A A A
12,532,717 A A 1 765,196 A Short-term investments A A 4€” A A A a€” A A A 18,000,000 A A A 2,535,247 A Accounts
receivable, net A 2,577,980 A A A 27,453,415 A A A 30,813,885 A A A 4,340,045 A Inventories, netA A 3,894,369 A
A A 6,330,701 A A A 1,855,535 A A A 261,347 A Other receivables, net A A 5,500,981 A A A 11,618,275A A A
4,155,097 A A A 585,233 A Loans to third parties A A 30,270,563 A A A 37,770,188 A A A 26,841,513 A A A 3,780,548 A
Purchase advances, net A A 178,208 A A A 1,592,761 A A A 1,996,413 A A A 281,189 A Contract costs, net A A
33,858,820 A A A 49,572,685 A A A 32,373,824 A A A 4,559,758 A Pr repai dexpensesA A 165,120 A A A 121,329A A A

193,859 A A A 27,303 A Prepaid expenses- related partlesA A 275000A A A 46" A A A a6”A A A a€”A Operating lease
12

AA¥ae”A A A
A 69,34
A

right-of-use assets, net - current A A 46”7 A A A a€” A A A 879,288 A AA AA 123, @45A Total current assets A A 126,306,575
A A A 176,594,407 A A A 153,548,287 A A A 21,626,823A AAAAAAAAAAAAAAAAA Property and
equipment, net A A 25,474,162 A A A 24, 752, 864 A A A 23,492,024 A A A 3,308,782 A Construction in progressA A
239,739A A A 4€”A A A a€” A A A ag” AIntanglble assets, net A A 5,950,000A A A 46”A A A a€”A A A a€” A Long-
term other receivables, net A A 1,564,381 A A A 3,640 A A A 4¢€” A A A 4€” A Long-term loan to third part1esA A ag” A

A A ae”A A A 18,500,000 A A A 2,605,671 A Goodwill A A 4,730,002A A A a€” A A A 4€” A A A a€” A Operating
lease right-of-use assets A A 6,666,759 A ‘A A 2,654,900 A A A 1,219,978 A A A 171,830 A Total Assets A A¥ 170,931,618
A A A¥204,005,811 A A A¥ 196,760,289 A A $27,713,106A AAAAAAAAAAAAAAAAA LIABILITIES A A
AAAAAAAAAAAAAA Shortterm bank loans A A¥A 10,000,000 A A AA¥ 12,451,481 A A AA¥ 12,336,285 A A
A $ 1,737,529 A Accounts payable A A 12,826,108 A A A 10,791,721 A A A 12,062,861 A A A 1,699, 018 A Other payables

A
A A 1,469,761 A A A 3,904,135A A A 1,340,788 A A A 188,846 A Other payable- related parties A A 1,061,081 A A A
1,356,915 A A A 2,162,184 A A A 304,537 A Contract liabilities A A 2,107,277 A A A 2,748,361 A A A 4,888,749 A A A
688,566 A Accrued payroll and employeesa€™ welfare A A 1,213,040 A A A 1,048,061 A A A 1,077,495A A A 151,762 A
Intercompany payables* A A 194,373,010 A A A 263,935,922 A A A 259,617,001 A A A 36,566,290 A Taxes payable A A
2,211,190 A A A 1,163,237A A A 1,265,868 A A A 178,294 A Short-term borrowings - related parties A A 9,009,156 A A
A 20,018,222 A A A 20,019,889 A A A 2,819,742 A Long-term borrowings - related party - current portion A A 999,530 A A
A ae”A AAae”AAA ae”A Operating lease liabilities - current A A 3, 892 774 A A A 3,066,146 A A A 1,038,354 A A A
146,248 A Total current liabilities A A 239,162,927 A A A 320,484,201 A A A 315,809,474 A A A 44,480,832 A Operating
lease liabilities - non-current A A 2,184,635 A A A 25,144 A A A 25,869A A A 3,644 A Long-term bank loan A A 106,000
A AA ae”A A A a€” A A A a€” A Long-term borrowings - related party A A 5,511,076 A A A a€”A A A a€” A A A a¢”
A Deferred tax liability A A 187,972 A A A 46" A A A 46” A A A 4€” A Total Liabilities A A¥ 247,046,610 A A A¥
320,509,345 A A A¥ 315,835,343 A A $ 44,484,476 A A Corporate Information A Our principal executive offices are located at
Room 601, No.A 1 Shuia€™an South Street, Chaoyang District, Beijing, 100012, Peoplea€™ s Republic of China. Our telephone
number at this address is +86 (10)A 8494-5799. Our ClassA A Shares are traded on the NASDAQ Capital Market under the
symbol 40eRCON.4€ A Our Internet website, www.recon.cn, provides a variety of information about our Company. We do not
incorporate by reference into this prospectus the information on, or accessible through, our website, and you should not consider
it as part of this prospectus. Our annual reports on FormA 20-F and current reports on FormA 6-K filed with the SEC are
available, as soon as practicable after filing, at the investorsa€™ pageA on our corporate website, or by a direct link to its filings
on the SECA€™ s free website. A 22 A A Summary of Risk Factors A Investing in our Shares involves significant risks. You
should carefully consider all of the information in this prospectus and the filings incorporated by reference before making an
investment in our Securities. Below please find a summary of the principal risks we face, organized under relevant headings.
These risks are discussed more fully in the section titled 4€ceRisk Factors.4€ A Risks Related to Doing Business in China A We
are based in China and have the majority of our operations in China, so we face risks and uncertainties related to doing business
in China in general, including, but not limited to, the following: A A A- Adverse changes in political, economic and other policies
of the Chinese government could have a material adverse effect on the overall economic growth of China, which could materially
and adversely affect the growth of our business and our competitive position. A A A A A- Uncertainties with respect to the PRC
legal system could have a material adverse effect onus. A A’ A A A- Chinad€™s economic, political and social conditions, as well
as changes in any government policies, laws and regulations, could have a material adverse effect on our business. A A A A A-
The Chinese government exerts substantial influence over the manner in which we must conduct our business activities. A A A
A A- The Chinese government may intervene or influence our operations at any time. See 4€aeRisk Factors 4€“ Risks Related to
Doing Business in China &€“ The recent state government interference into business activities on U.S. listed Chinese companies
may negatively impact our existing and future operations in China.a€ A A A A A- In light of recent events indicating greater
oversight by the Cyberspace Administration of China over data security, particularly for companies listed or seeking to list on a
foreign exchange, we may be subject to a variety of PRC laws and other obligations regarding cybersecurity and data protection,
and any failure to comply with applicable laws and obligations could have a material and adverse effect on our business, our
continued listing on Nasdaq, financial condition, and results of operations. A A A A A- PRC regulations relating to the
establishment of offshore special purpose companies by PRC residents may subject our PRC resident shareholders to personal



liability and limit our ability to acquire PRC companies or to inject capital into our PRC subsidiary, limit our PRC subsidiary
ability to distribute profits to us, or otherwise materially and adversely affect us. A A A A A- You may experience difficulties in
effecting service of legal process, enforcing foreign judgments or bringing original actions in China against us or our
management named in the prospectus based on Hong Kong or other foreign laws, and the ability of U.S. authorities to bring
actions in China may also be limited. A A A A A- Any actions by the Chinese government to exert more oversight and control
over offerings that are conducted overseas and/or foreign investment and/or operations in China-based issuers could significantly
change our operations, limit or completely hinder our ability to offer or continue to offer securities to investors and cause the
value of such securities to significantly decline or be worthless. See &€ceOur Corporate Structure a€“ Contractual Arrangements
&€“ Permission Required from the PRC Authorities for the VIEsa€™ Operation,a€ and &4€ceRisk Factors 4€“ Risk Related to Doing
Business In China 4€“A The Chinese government exerts substantial influence over the manner in which we must conduct our
business activities and may intervene or influence our operations at any time, which could result in a material change in our
operations and the value of our ClassA A Ordinary Shares.4€ A A A A A- RulesA and regulations in China can change quickly
with little or no advance notice and their interpretation and the implementation involve uncertainty. See a€ceOur Corporate
Structure 4€“ Contractual Arrangements a€“Permission Required from the PRC Authorities for the VIEsa€™ Operationa€ under
a€ceContractual Arrangements,a€ and 4€oeRisk Factors 4€“ Risks Related to Doing Business in China 4€“A PRC laws and
regulations governing our current business operations are sometimes vague and uncertain and any changes in such laws and
regulations may impair our ability to operate profitably.4€ A A A A A- Under the PRC Enterprise Income Tax Law, or the EIT
Law, we may be classified as a &€ceresident enterprisea€ of China, which could result in unfavorable tax consequences to us and
our non-PRC shareholders. See d€ceRisk Factors a€“ Risks Related to Doing Business in China - Under the PRC Enterprise
Income Tax Law, or the EIT Law, we may be classified as a a€ceresident enterprisea€ of China, which could result in unfavorable
tax consequences to us and our non-PRC shareholders.a€ A A A A A- If our public accounting firm does not permit the Public
Company Accounting Oversight Board (&€cePCAOB&€) to inspect it within three years pursuant to the Holding Foreign
Companies Accountable Act, we may be delisted. A A A A A- The PRC government may issue further restrictive measures in the
future. A A A A A- We may be exposed to liabilities under the Foreign Corrupt Practices Act and Chinese anti-corruption law. A
23 A A A-We may be subject to a variety of laws and other obligations regarding cybersecurity and data protection, and any
failure to comply with applicable laws and obligations could have a material and adverse effect on our business, financial
condition and results of operations. AAA A-It may be difficult for overseas shareholders and/or regulators to conduct
investigation or collect evidence within China. A A A A-Failure to comply with laws and regulations applicable to our business in
China could subject us to fines and penalties and could also cause us to lose customers or otherwise harm our business. A A A
A-The recent joint statement by the SEC, proposed ruleA changes submitted by NASDAQ, and an act passed by the U.S. Senate
and the U.S. House of Representatives, all call for additional and more stringent criteria to be applied to emerging market
companies. These developments could add uncertainties to our future offerings, business operations share price and reputation.
A A A A-NASDAQ may apply additional and more stringent criteria for our continued listing. A Risks Related to our Corporate
Structure A In addition to the risks described above, we are subject to general risks and uncertainties related to our ClassA A
Shares and our organizational structure, including, but not limited to, the following: A A-We depend upon the Contractual
Arrangements in conducting our business in China, which may not be as effective as direct ownership in providing operational
control. AA A A-We conduct our business through BHD, Nanjing Recon and their respective subsidiaries by means of
Contractual Arrangements. These agreements have not been tested in a court of law. If the PRC courts or administrative
authorities determine that these contractual arrangements do not comply with applicable regulations, we could be subject to
severe penalties and our business could be adversely affected. In addition, changes in such PRC laws and regulations may
materially and adversely affect our business. A A A A-Any future issuances of ClassA B Ordinary Shares may be dilutive to the
voting power of ClassA A Ordinary Shareholders. A A A A-The dual class structure of our ordinary shares has the effect of
concentrating voting control with holders of ClassA B ordinary shares. A A A A-Recent joint statement by the SEC andA PCAOB,
proposed ruleA changes submitted by Nasdaq, and an act passed by the US Senate all call for additional and more stringent
criteria to be applied to emerging market companies upon assessing the qualification of their auditors. These developments could
add uncertainties to our offering. AA A A-Our ClassA B ordinary shares have stronger voting power than our ClassA A ordinary
shares and certain existing shareholders have substantial influence over our Company and their interests may not be aligned with
the interests of our other shareholders. A A A A-Trading in our securities may be prohibited under the Holding Foreign
Companies Accountable Act if the PCAOB determines that it cannot inspect or fully investigate our auditor, and that as a result
an exchange may determine to delist our securities. Our auditor, Enrome LLP is not subject to the determinations announced by
the PCAOB on DecemberA 16, 2021. A THE OFFERING A Shares offered by the selling shareholders A Up to [A—] ClassA A
ordinary shares based on an assumed public offering price of $[a—] per Share, which is the last reported sales price of our
ClassA A Shares on the Nasdaq Capital Market on SeptemberA [4—], 2024. A ClassA A Shares Outstanding Prior to Completion
of Offering A 7,987,959 (excluding (i)A 382,405 ClassA A Shares issuable upon the exercise of outstanding options and vesting of
restricted shares under the Companya€ ™g incentive plan; and (iii)A 47,964 ClassA A Shares issuable upon the exercise of
outstanding 2021 warrants ). A 24 A A Use of proceeds A We expect to receive approximately $[4—] million in net proceeds
from the sale ofA Shares offered by us in this offering,A based on an assumed public offering price of $[4—] per Share, which was
the closing price of our Shares on the Nasdaq Capital Market on SeptemberA [4—], 2024,A after deducting placement agent
discounts and commissions and estimated offering expenses payable by us. A We currently expect to use the net proceeds from
this offering for general corporate purposes, which may include operating expenses, research and development, working capital,
future acquisitions and general capital expenditures. A We have not determined the amount of net proceeds to be used
specifically for such purposes. As a result, our management will have broad discretion in the application of the net proceeds of
this offering. See 4€ceUse of Proceedsa€ for additional information. A Nasdaq Capital Market Symbol: A RCON A Risk Factors:
A An investment in the Shares offered under this prospectus is highly speculative and involves substantial risk. Please carefully
consider the a€meRisk Factorsa€ section on paged€ 25 and other information in this prospectus for a discussion of risks.
Additional risks and uncertainties not presently known to us or that we currently deem to be immaterial may also impair our
business and operations. A Unless otherwise indicated, all information in this prospectus assumes or gives effect to: A A-No
exercise of the warrants or options described above; and A-The Reverse Split effective on MayA 1, 2024. A See a€ceDescription
of Securitiesa€ for additional information. A Risk Factors A Before you make a decision to invest in our securities, you should
consider carefully the risks described below. If any of the following events actually occur, our business, operating results,
prospects or financial condition could be materially and adversely affected. This could cause the trading price of our Shares to
decline and you may lose all or part of your investment. The risks described below are not the only ones that we face. Additional
risks not presently known to us or that we currently deem immaterial may also significantly impair our business operations and
could result in a complete loss of your investment. A You should also carefully consider the risk factors set forth under 4€oeRisk
Factorsa€ described in our most recentA annual report on FormA 20-F, filed on OctoberA 30, 2023, as amended, together with all
other information contained or incorporated by reference in this prospectus and any applicable prospectus supplement and in any
related free writing prospectus in connection with a specific offering, before making an investment decision. Each of the risk
factors could materially and adversely affect our business, operating results, financial condition and prospects, as well as the
value of an investment in our securities, and the occurrence of any of these risks might cause you to lose all or part of your
investment. A 25 A A Risks Related to Doing Business In China A The recent state government interference into business
activities on U.S. listed Chinese companies may negatively impact our existing and future operations in China. A Recently, the



Chinese government announced that it would step up supervision of Chinese firms listed offshore. Under the new measures,
China will improve regulation of cross-border data flows and security, crack down on illegal activity in the securities market and
punish fraudulent securities issuance, market manipulation and insider trading, China will also check sources of funding for
securities investment and control leverage ratios. The Cyberspace Administration of China (&€ CAC4&€) has also opened a
cybersecurity probe into several U.S.-listed tech giants focusing on anti-monopoly, financial technology regulation and more
recently, with the passage of the Data Security Law, how companies collect, store, process and transfer data. If we are subject to
such a probe or if we are required to comply with stepped-up supervisory requirements, valuable time from our management and
money may be expended in complying and/or responding to the probe and requirements, thus diverting valuable resources and
attention away from our operations. This may, in turn, negatively impact our operations. A Because of the VIEs and their
subsidiaries in China and given the Chinese governmenta€™ s significant oversight and discretion over the conduct of our
business operations there, the Chinese government may seek to affect ourA operations, including our ability to offer securities to
investors, list our securities on a U.S. or other foreign exchange, conduct our business or accept foreign investment. The Chinese
government may intervene or influence the Companya€™s current and future operations in China at any time, or may exert more
control over offerings conducted overseas and/or foreign investment in issuers likes ourselves. A If any or all of the foregoing
were to occur, this could lead to a material change in the Companya€™s operations and/or the value of our ordinary shares
and/or significantly limit or completely hinder our ability to offer or continue to offer securities to investors and cause the value
of such securities to significantly decline or be worthless. A We have engaged in transactions with related parties, and such
transactions present possible conflicts of interest that could have an adverse effect on our business and results of operations. A
We entered into a number of transactions with related parties. All material related party transactions must be approved by our
board of directors. Such material related party transactions must be made or entered into on bona fide terms in the best interests
of the Company and not with the effect of constituting a fraud on the minority shareholders. A Transactions with related parties
present potential for conflicts of interest, as the interests of related party may not align with the interests of our shareholders.
Although we believe these transactions were in our best interests, we cannot assure you that these transactions were entered
into on terms as favorable to us as those that could have been obtained in an arms-length transaction. We may also engage in
transactions with related parties in the future. Conflicts of interests arise when we transact business with related parties. These
transactions, individually or in the aggregate, may have an adverse effect on our business and results of operations or may result
in government enforcement actions or other litigation. A The Chinese government exerts substantial influence over the manner
in which we must conduct our business activities and may intervene or influence our operations at any time, which could result in
a material change in our operations and the value of our ClassA A Ordinary Shares. 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
securities regulation, data protection, cybersecurity and mergers and acquisitions 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. A
Government actions in the future could significantly affect economic conditions in China or particular regions thereof and could
require us to materially change our operating activities or divest ourselves of any interests we hold in Chinese assets. Our
business may be subject to various government and regulatory interference in the provinces in which we operate. We may incur
increased costs necessary to comply with existing and newly adopted laws and regulations or penalties for any failure to comply.
Our operations could be adversely affected, directly or indirectly, by existing or future laws and regulations relating to our
business or industry. A Given recent statements by the Chinese government indicating an intent to exert more oversight and
control over offerings that are conducted overseas and/or foreign investment in China-basedA issuers, any such action could
significantly limit or completely hinder our ability to offer or continue to offer securities to investors and cause the value of such
securities to significantly decline or become worthless. It is uncertain when and whether we will be required to obtain permission
from the PRC government to offering securities in the U.S. in the future, and even when such permission is obtained, whether we
will be denied or rescinded. Although we are currently not required to obtain permission from any of the PRC regulatory
authorities to obtain such permission and has not received any denial regarding our listing on the Nasdaq Capital Market and the
entry into the VIE Agreements, our operations could be adversely affected, directly or indirectly, by existing or future laws and
regulations relating to our business or industry. A Our shares may be delisted under the Holding Foreign Companies
Accountable Act if the PCAOB is unable to inspect our auditors for three consecutive years beginning in 2021. Such a lack of
inspection could cause trading in our securities to be prohibited under the Holding Foreign Companies Accountable Act and as a
result an exchange may determine to delist our securities. The delisting of our shares, or the threat of their being delisted, may
materially and adversely affect the value of your investment. A 26 A A The Holding Foreign Companies Accountable Act, or the
HFCA Act, was enacted on DecemberA 18, 2020. The HFCA Act states if the SEC determines that a company has filed audit
reports issued by a registered public accounting firm that has not been subject to inspection by the PCAOB for three consecutive
years beginning in 2021, the SEC shall prohibit such shares from being traded on a national securities exchange or in the over
the counter trading market in the U.S. A On MarchA 24, 2021, the SEC adopted interim final rulesA relating to the
implementation of certain disclosure and documentation requirements of the HFCA Act. A company will be required to comply
with these rulesA if the SEC identifies it as having a &€cenon-inspectiona€ year under a process to be subsequently established by
the SEC. The SEC is assessing how to implement other requirements of the HFCA Act, including the listing and trading
prohibition requirements described above. A Our current auditor, Enrome LLP, as an auditor of companies that are traded
publicly in the United States and a firm registered with the PCAOB, is subject to laws in the United States pursuant to which the
PCAOB conducts regular inspections to assess their compliance with the applicable professional standards. We are not aware of
any reasons to believe or conclude that Enrome LLP would not permit an inspection by PCAOB or that it may not be subject to
such inspection. However, given the recent developments, we cannot assure you whether NASDAQ or regulatory authorities
would apply additional and more stringent criteria to us after considering the effectiveness ofA our auditora€™s audit procedures
and quality control procedures, adequacy of personnel and training, or sufficiency of resources, geographic reach or experience
as it relates to the audit of our financial statements.A In the event that there is a lack of inspection or if Enrome LLP is unable to
permit an inspection by the PCAOB, however unlikely, our shares would be prohibited under the HFCA Act which may lead a
securities exchange to determine to delist our shares. Such potential delisting would substantially impair your ability to sell or
purchase our shares when you wish to do so, and such risk and uncertainty associated with a potential delisting due to a lack of
inspection would have a negative impact on the price of our shares. A The SEC may propose additional rulesA or guidance that
could impact us if our auditor is not subject to PCAOB inspection. For example, on AugustA 6, 2020, the Presidenta€™s Working
Group on Financial Markets, or the PWG, issued the Report on Protecting United States Investors from Significant Risks from
Chinese Companies to the then President of the United States. This report recommended the SEC implement five
recommendations to address companies from jurisdictions that do not provide the PCAOB with sufficient access to fulfil its
statutory mandate. Some of the concepts of these recommendations were implemented with the enactment of the HFCA Act.
However, some of the recommendations were more stringent than the HFCA Act. For example, if a companya€™s auditor was not
subject to PCAOB inspection, the report recommended that the transition period before a company would be delisted would end
on JanuaryA 1, 2022.A The SEC has announced that the SEC staff is preparing a consolidated proposal for the rulesA regarding
the implementation of the HFCA Act and to address the recommendations in the PWG report. A On JuneA 22, 2021, the U.S.
Senate passed a bill titled as the Accelerating Holding Foreign Companies Accountable Act, or AHFCA Act. A Further, the



PCAOB adopted a final ruleA on SeptemberA 22, 2021 implementing the HFCA Act. Such final rule, however, remains subject to
the SEC4€™s approval and it remains when the SEC will complete its rulemaking and when such rulesA will become effective
and what, if any, of the PWG recommendations and or PCAOB&£€™s ruleA will be adopted. A On DecemberA 2, 2021, the SEC
adopted amendments to finalize rulesA implementing the submission and disclosure requirements in the Holding Foreign
Companies Accountable Act. A On DecemberA 16, 2021, the PCAOB issued a report on its determinations that it is 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 27 A A A The PCAOB adopted a final
ruleA on SeptemberA 22, 2021 implementing the HFCA Act, subject to SEC approval. The final rulesA adopted by the SEC
relating to the HFCA Act became effective on JanuaryA 10, 2022. A On AugustA 26, 2022, the SEC announced that the PCAOB
signed a Statement of Protocol with the CRSC and the Ministry of Finance of the PRC, which sets out specific arrangements on
conducting inspections and investigations by both sides over relevant audit firms within the jurisdiction of both sides, including
the audit firms based in mainland China and Hong Kong. This agreement marks an important step towards resolving the audit
oversight issue that concern mutual interests, and sets forth arrangements for both sides to cooperate in conducting inspections
and investigations of relevant audit firms, and specifies the purpose, scope and approach of cooperation, as well as the use of
information and protection of specific types of data. On December 29, 2022, the Consolidated Appropriations Act was signed into
law. The Consolidated Appropriations Act contains, among other things, an identical provision to AHFCAA, which reduces the
number of consecutive non-inspection years required for triggering the prohibitions under the HFCAA from three years to two. A
The implications of this possible regulation in addition to the requirements of the HFCA Act and possibly, the AHFCA Act, if
enacted, are uncertain. If the PCAOB, SEC, and CRSC are unable to agree on a framework under the Statement of Protocol, the
lack of access to the PCAOB inspection in China prevents the PCAOB from fully evaluating audits and quality control procedures
of the auditors based in China. As a result, investors may be deprived of the benefits of such PCAOB inspections. The inability of
the PCAOB to conduct inspections of auditors in China makes it more difficult to evaluate the effectiveness of these accounting
firma€™s audit procedures or quality control procedures as compared to auditors outside of China that are subject to the PCAOB
inspections, which could cause investors and potential investors in our ClassA A Shares to lose confidence in our audit
procedures and reported financial information and the quality of our financial statements. Such uncertainty could cause the
market price of ourA shares to be materially and adversely affected, and our securities could be delisted or prohibited from being
traded on the national securities exchange earlier than would be required by the HFCA Act or the AHFCA Act. If our shares are
unable to be listed on another securities exchange by then, such a delisting would substantially impair your ability to sell or
purchase our shares when you wish to do so, and the risk and uncertainty associated with a potential delisting would have a
negative impact on the price of our shares. A Changes in Chinad€™s economic, political or social conditions or government
policies could have a material adverse effect on our future business and operations. A The Chinese economy differs from the
economies of most developed countries in many respects, including the level of government involvement, level of development,
growth rate, control of foreign exchange and allocation of resources. Although the Chinese government has implemented
measures emphasizing the utilization of market forces for economic reform, the reduction of state ownership of productive
assets, and the establishment of improved corporate governance in business enterprises, a substantial portion of productive
assets in China is still owned by the government. In addition, the Chinese government continues to play a significant role in
regulating industry development by imposing industrial policies. A The Chinese government also exercises significant control
over Chinaa€™s economic growth through 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 in 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 future business and operating results, lead to reduction in demand for our services
and adversely affect 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 adjustment, to control the pace of economic growth. These measures may
cause decreased economic activity in China, which may adversely affect our future business and operating results. A 28A A We
may be exposed to liabilities under the Foreign Corrupt Practices Act and Chinese anti-corruption law. A In connection with any
future offering, we may be subjected to the U.S. Foreign Corrupt Practices Act (4€eFCPA&€), and other laws that prohibit
improper payments or offers of payments to foreign governments and their officials and political parties by U.S. persons and
issuers as defined by the statute for the purpose of obtaining or retaining business. We may also be subjected to Chinese anti-
corruption laws, which strictly prohibit the payment of bribes to government officials. Going forward we may have operations,
agreements with third parties, and make sales in China, which may experience corruption. Our future activities in China may
create the risk of unauthorized payments or offers of payments by one of the employees of our Company, because sometimes
these employees are out of our control. Violations of the FCPA or Chinese anti-corruption laws may result in severe criminal or
civil sanctions, and we may be subject to other liabilities, which could negatively affect our business, operating results and
financial condition. In addition, the government may seek to hold our Company liable for successor liability FCPA violations
committed by companies in which we invest or that we acquire. A The PRC government may issue further restrictive measures in
the future. A We cannot assure you that the PRCa€™s government will not issue further restrictive measures in the future. The
PRC governmenta€™ s restrictive regulations and measures could increase our existing and future operating costs in adapting to
these regulations and measures, limit our access to capital resources or even restrict our existing and future business operations,
which could further adversely affect our business and prospects. A PRC regulations relating to investments in offshore
companies 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 subsidiaries or limit our PRC subsidiariesa€™ ability to increase their registered capital
or distribute profits. A 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, orA SAFE
Circular 37, on July 4, 2014, which replaced the former circular commonly known as a€eSAFE Circular 75a€ promulgated by
SAFE on October 21, 2005. SAFE Circular 37 requires PRC residents to register with local branches of SAFE in connection with
their direct establishment or indirect control of an offshore entity, for the purpose of overseas investment and financing, with
such PRC residentsa€™ legally owned assets or equity interests in domestic enterprises or offshore assets or interests, referred
to in SAFE Circular 37 as a a€cespecial purpose vehicle.a€ SAFE Circular 37 further requires amendment to the registration in
the event of any significant changes with respect to the special purpose vehicle, such as increase or decrease of capital
contributed by PRC individuals, share transfer or exchange, merger, division or other material event. In the event that a PRC
resident holding interests in a special purpose vehicle fails to fulfill the required SAFE registration, the PRC subsidiaries of that
special purpose vehicle may be prohibited from making profit distributions to the offshore parent and from carrying out
subsequent cross-border foreign exchange activities, and the special purpose vehicle may be restricted in its ability to contribute
additional capital into its PRC subsidiary. Moreover, failure to comply with the various SAFE registration requirements described
above could result in liability under PRC law for evasion of foreign exchange controls. A SAFE promulgated the Notice of SAFE
on Further Simplifying and Improving Policies for the Foreign Exchange Administration of Direct Investment, or SAFE Circular



13, on February 13, 2015, which was effective on June 1, 2015. SAFE Circular 13 cancels two administrative approval items:
foreign exchange registration under domestic direct investment and foreign exchange registration under overseas direct
investment, instead. Banks shall directly examine and handle foreign exchange registration under domestic direct investment and
foreign exchange registration under overseas direct investment, and SAFE and its branch shall indirectly regulate the foreign
exchange registration of direct investment through banks. A In 2008, to protect our shareholders from possible future foreign
ownership restrictions, our Founders signed a series of agreements with Recon-JN, BHD and Nanjing Recon, so Recon-JN became
the primary beneficiary of BHD and Nanjing Recon for accounting purposes. On AprilA 1, 2019, as part of our planned
organizational restructuring, Recon-B] entered into a series of VIE agreements with BHD and Nanjing Recon, respectively, under
the same terms and conditions as that of the VIE agreements previously entered into by Recon-JN. As a result, the VIEs were
effectively transferred from Recon-JN to Recon-B]. Our beneficial owners, Mr. Chen Guanggiang and Mr. Yin Shenping, both PRC
residents, initially completed their SAFE registration at the Jining branch of SAFE. However, they failed to comply with the
required procedures to update and amend their SAFE registration in a timely manner. A Failure to register or comply with
relevant requirements may subject Mr. Chen, Mr. Yin and our PRC subsidiaries to fines and legal sanctions. The non-compliance
could also limit our ability to contribute additional capital to our PRC subsidiaries and restrict their ability to distribute dividends
to our company. Additionally, it may constrain our PRC subsidiaries' ability to increase their registered capital or distribute
profits. Such risks could have a material adverse effect on our business, financial condition, and results of operations. Due to the
lack of interconnection between the SAFE registration systems in Jining and Beijing, Mr. Chen and Mr. Yin have established two
new BVI offshore companies to transfer their previously held shares and update their SAFE registration. However, whether the
amendment registration can be completed remains uncertain. We urge investors to fully consider this associated risks. A PRC
laws and regulations governing our current business operations are sometimes vague and uncertain and any changes in such
laws and regulations may impair our ability to operate profitably. A There are substantial uncertainties regarding the
interpretation and application of PRC laws and regulations including, but not limited to, the laws and regulations governing our
business and the enforcement and performance of our arrangements with customers in certain circumstances. The laws and
regulations are sometimes vague and may be subject to future changes, and their official interpretation and enforcement may
involve substantial uncertainty. The effectiveness and interpretation of newly enacted laws or regulations, including amendments
to existing laws and regulations, may be delayed, and our business may be affected if we rely on laws and regulations which are
subsequently adopted or interpreted in a manner different from our understanding of these laws and regulations. New laws and
regulations that affect existing and proposed future businesses may also be applied retroactively. Recon cannot predict what
effect the interpretation of existing or new PRC laws or regulations may have on our business. A The PRC legal system is a civil
law system based on written statutes. Prior court decisions are encouraged to be used for reference but it remains unclear to
what extent the prior court decisions may impact the current court ruling as the encouragement policy is new and there is limited
judicial practice in this regard. Since a large number of laws and regulations are relatively new and the PRC legal system
continues to rapidly evolve, the interpretations of many laws, regulations and rulesA are not always uniform and the enforcement
of these laws, regulations and rulesA involves uncertainties. A In 1979, the PRC government began to promulgate a
comprehensive system of laws and regulations governing economic matters in general. The overall effect of legislation over the
past four decades has significantly enhanced the protections afforded to various forms of foreign investments in China. However,
China has not developed a fully integrated legal system, and recently enacted laws and regulations may not sufficiently cover all
aspects of economic activities in China. In particular, the interpretation and enforcement of these laws and regulations involve
uncertainties. Since PRC administrative and court authorities have significant discretion in interpreting and implementing
statutory provisions and contractual terms, it may be difficult to evaluate the outcome of administrative and court proceedings
and the level of legal protection we enjoy. These uncertainties may affect our judgment on the relevance of legal requirements
and our ability to enforce our contractual rights or tort claims. In addition, the regulatory uncertainties may be exploited through
unmerited or frivolous legal actions or threats in attempts to extract payments or benefits from us. A Furthermore, the PRC legal
system is based in part on government policies and internal rules, some of which are not published on a timely basis or at all and
may have retroactive effect. As a result, we may not be aware of our violation of any of these policies and rulesA until sometime
after the violation. In addition, any administrative and court proceedings in China may be protracted, resulting in substantial
costs and diversion of resources and management attention. A 29 A A From time to time, we may have to resort to
administrative and court proceedings to enforce our legal rights. However, since PRC administrative and court authorities have
significant discretion in interpreting and implementing statutory and contractual terms, it may be more difficult to evaluate the
outcome of administrative and court proceedings and the level of legal protection we enjoy than in more developed legal systems.
Furthermore, the PRC legal system is based in part on government policies and internal rulesA (some of which are not published
in a timely manner or at all) that may have retroactive effect. As a result, we may not be aware of our violation of these policies
and rulesA until sometime after the violation. Such uncertainties, including uncertainty over the scope and effect of its
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 We are also subject to the legal and operational risks associated with being based in and having substantially all
operations in China. These risks may result in material changes in operations, or a complete hindrance of Recona€™s ability to
offer or continue to offer its securities to investors, and could cause the value of Recona€™s securities to significantly decline or
become worthless. Recently, the PRC government initiated a series of regulatory actions and statements to regulate business
operations in China with little advance notice, including cracking down on illegal activities in the securities market, enhancing
supervision over China-based companies listed overseas using variable interest entity structure, adopting new measures to
extend the scope of cybersecurity reviews, and expanding the efforts in anti-monopoly enforcement. On JulyA 6, 2021, the
General Office of the Communist Party of China Central Committee and the General Office of the State Council jointly issued an
announcement to crack down on illegalA activities in the securities market and promote the high-quality development of the
capital market, which, among other things, requires the relevant governmental authorities to strengthen cross-border oversight
of law-enforcement and judicial cooperation, to enhance supervision over China-based companies listed overseas, and to establish
and improve the system of extraterritorial application of the PRC securities laws. On DecemberA 28, 2021, Cybersecurity Review
Measures (2021 version) was issued, which became effective on FebruaryA 15, 2022. As of the date of this prospectus, the above
regulations have not impacted our ability to conduct the business, accept foreign investments, or list on a U.S. or other foreign
exchange; however, there are uncertainties in the interpretation and enforcement of these new laws and guidelines, which could
materially and adversely impact our overall business and financial outlook. A We may be subject to a variety of laws and other
obligations regarding cybersecurity and data protection, and any failure to comply with applicable laws and obligations could
have a material and adverse effect on our business, financial condition and results of operations. A We may be subject relating
various risks and costs associated with to the collection, use, sharing, retention, security, and transfer of confidential and private
information, such as personal information and other data. This data is wide ranging and relates to our investors, employees,
contractors and other counterparties and third parties. The relevant PRC laws apply not only to third-party transactions, but also
to transfers of information between us, the Domestic Companies, our subsidiaries and other parties with which we have
commercial relations. A The PRC regulatory and enforcement regime with regard to privacy and data security is evolving. The
PRC Cybersecurity Law which was promulgated on NovemberA 7, 2016 and became effective on JuneA 1, 2017 provides that
personal information and important data collected and generated by operators of critical information infrastructure in the course
of their operations in the PRC should be stored in the PRC, and the law imposes heightened regulation and additional security



obligations on operators of critical information infrastructure. According to the Cybersecurity Review Measures promulgated by
the Cyberspace Administration of China and certain other PRC regulatory authorities in AprilA 2020, which became effective in
JuneA 2020, operators of critical information infrastructure must pass a cybersecurity review when purchasing network products
and services which do or may affect national security. A On December 28, 2021, the CAC published the CAC Revised Measures
which further restates and expands the applicable scope of the cybersecurity review. The CAC Revised Measures took effect on
February 15, 2022. Pursuant to the CAC Revised Measures, if a network platform operator holding personal information of over
one million users seeks for d€ceforeigna€ listing, it must apply for the cybersecurity review. In addition, operators of critical
information infrastructure purchasing network products and services are also obligated to apply for the cybersecurity review for
such purchasing activities. In July 2022, the CAC promulgated the Measures on Security Assessment of Cross-border Data
Transfer, which took effect on SeptemberA 1, 2022. These measures outline the requirements and procedures for security
assessments on export of Important Data or personal information collected or generated within the territory of mainland China.
Furthermore, these measures provide that the security assessment shall combineA pre-assessmentA and continuous supervision,
and risk self-assessment and security assessment to prevent data export security risks. Specifically, security assessment is
required before any cross-border data can be transferred out of mainland China if: (i)A the data transferred out of mainland
China is Important Data; (ii)A the data processor is a critical information infrastructure operator or data processor that processes
personal information of more than one million individuals;A (iii)A cross-borderA data transfer of personal information by a data
processor who has made cross-border transfer of aggregately more than 100,000 individualsa€™ personal information or more
than 10,000 individualsa&€™ sensitive personal information since January 1st of the previous year; or (iv)A otherwise required by
the CAC. A Although the CAC Revised Measures provides no further explanation on the extent of &€cenetwork platform
operatora€ and a€ceforeigna€ listing, as confirmed by our PRC counsel, Jingtian & Gongcheng, we are not subject to
cybersecurity review with the CAC in accordance with the CAC Revised Measures and security assessment for outbound data,
because A (i) we are not in possession of or otherwise holding any Important Data, (ii) we are not in possession of or otherwise
holding personal information of over one million users and it is also very unlikely that it will reach such threshold in the near
future; and (iii) as of the date of this prospectus, we have not received any notice or determination from applicable PRC
governmental authorities identifying it as a critical information infrastructure operator.A However, since these statements and
regulatory actions are new, it is highly uncertain how soon legislative or administrative regulation making bodies will respond
and what existing or new laws or regulations or detailed implementations and interpretations will be modified or promulgated, if
any, and the potential impact such modified or new laws and regulations will have on our daily business operation, the ability to
accept foreign investments and list on an U.S. exchange.A In the future,A A if we provide or are deemed to provide such network
products and services to critical information infrastructure operators, or we are deemed to be a critical information
infrastructure operator, we would be required to follow cybersecurity review procedures. There can be no assurance that we
would be able to complete the applicable cybersecurity review procedures in a timely manner, or at all, if we are required to
follow such procedures. Any failure or delay in the completion of the cybersecurity review procedures may prevent us from using
or providing certain network products and services, and may result in fines of up to ten times the purchase price of such network
products and services being imposed upon us, if we are to be deemed a critical information infrastructure operator using network
products or services without having completed the required cybersecurity review procedures. The PRC government is
increasingly focused on data security, recently launching cybersecurity review against a number of mobile apps operated by
several US-listed Chinese companies and prohibiting these apps from registering new users during the review period. A 30A A
On JuneA 10, 2021, the Standing Committee of the National Peoplea€™s Congress of China promulgated the Data Security Law
which shall take effect in SeptemberA 1, 2021. The Data Security Law provides for data security and privacy obligations of
entities and individuals carrying out data activities, prohibits entities and individuals in China from providing any foreign judicial
or law enforcement authority with any data stored in China without approval from the competent PRC authority, and sets forth
the legal liabilities of entities and individuals found to be in violation of their data protection obligations, including rectification
order, warning, fines of up to RMB10 million, suspension of relevant business, and revocation of business permits or licenses. A
On AugustA 20, 2021, the Standing Committee of the National Peoplea€™s Congress adopted the Personal Information Security
Law, which shall come into force as of NovemberA 1, 2021. The Personal Information Protection Law includes the basic

rulesA for personal information processing, the rulesA for cross-border provision of personal information, the rights of individuals
in personal information processing activities, the obligations of personal information processors, and the legal responsibilities for
illegal collection, processing, and use of personal information. A In addition, on JulyA 10, 2021, the Cyberspace Administration of
China issued the Measures for Cybersecurity Review (Revision Draft for Comments) for public comments, which proposes to
authorize the relevant governmentA authorities to conduct cybersecurity review on a range of activities that affect or may affect
national security, including listings in foreign countries by companies that possess personal data of more than one million users.
The PRC National Security Law covers various types of national security, including technology security and information security.
A We do not collect, process or use personal information of entities or individuals other than what is necessary for our business
and do not disseminate such information. We do not operate mobile apps and we do not possess information on more than a
million entities/individuals. Although we believe we currently are not required to obtain clearance from the Cyberspace
Administration of China under the Measures for Cybersecurity Review (Revision Draft for Comments) or the Opinions on Strictly
Cracking Down on Illegal Securities Activities, we face uncertainties as to the interpretation or implementation of such
regulations or rules, and if required, whether such clearance can be timely obtained, or at all. A Compliance with the PRC
Cybersecurity Law, the PRC National Security Law, the Data Security Law, the Personal Information Protection Law, the
Cybersecurity Review Measures, as well as additional laws and regulations that PRC regulatory bodies may enact in the future,
including data security and personal information protection laws, may result in additional expenses to us and subject us to
negative publicity, which could harm our reputation among users and negatively affect the trading price of our shares in the
future. There are also uncertainties with respect to how the PRC Cybersecurity Law, the PRC National Security Law and the Data
Security Law will be implemented and interpreted in practice. PRC regulators, including the Ministry of Public Security, the
MIIT, the SAMR and the Cyberspace Administration of China, have been increasingly focused on regulation in the areas of data
security and data protection, including for mobile apps, and are enhancing the protection of privacy and data security by rule-
making and enforcement actions at central and local levels. We expect that these areas will receive greater and continued
attention and scrutiny from regulators and the public going forward, which could increase our compliance costs and subject us to
heightened risks and challenges associated with data security and protection. If we are unable to manage these risks, we could
become subject to penalties, including fines, suspension of business, prohibition against new user registration (even for a short
period of time) and revocation of required licenses, and our reputation and results of operations could be materially and
adversely affected. A 31 A A It may be difficult for overseas shareholders and/or regulators to conduct investigation or collect
evidence within China. A Shareholder claims or regulatory investigation that are common in the United States generally are
difficult to pursue as a matter of law or practicality in China. For example, in China, there are significant legal and other
obstacles to providing information needed for regulatory investigations or litigation initiated outside China. Although the
authorities in China may establish a regulatory cooperation mechanism with the securities regulatory authorities of another
country or region to implement cross-border supervision and administration, such cooperation with the securities regulatory
authorities in the Unities States may not be efficient in the absence of mutual and practical cooperation mechanism.
Furthermore, according to ArticleA 177 of the PRC Securities Law, or ArticleA 177, which became effective in MarchA 2020, no
overseas securities regulator is allowed to directly conduct investigation or evidence collection activities within the territory of



the PRC. While detailed interpretation of or implementation rulesA under ArticleA 177 have yet to be promulgated, the inability
for an overseas securities regulator, such as the Department of Justice, the SEC, the PCAOB and other authorities, to directly
conduct investigation or evidence collection activities within China may further increase difficulties faced by you in protecting
your interests. A Some of our business operations are conducted in Hong Kong and the PRC. In the event that the U.S. regulators
carry out investigation on us and there is a need to conduct investigation or collect evidence within the territory of the PRC, the
U.S. regulators may not be able to carry out such investigation or evidence collection directly in the PRC under the PRC laws.
The U.S. regulators may consider cross-border cooperation with securities regulatory authority of the PRC by way of judicial
assistance, diplomatic channels or regulatory cooperation mechanism established with the securities regulatory authority of the
PRC. A Under the PRC Enterprise Income Tax Law, or the EIT Law, we may be classified as a a€ceresident enterprisea€ of China,
which could result in unfavorable tax consequences to us and our non-PRC shareholders. A The EIT Law and its implementing
rules provide that enterprises established outside of China whose d€cede facto management bodiesa€ are located in China are
considered a€ceresident enterprisesa€ under PRC tax laws. The implementing rules promulgated under the EIT Law define the
term a€cede facto management bodiesa€ as a management body which substantially manages, or has control over the business,
personnel, finance and assets of an enterprise. In April 2009, the State Administration of Taxation, or SAT, issued a circular,
known as Circular 82, which provides certain specific criteria for determining whether the d€cede facto management bodiesa€ of
a PRC-controlled enterprise that is incorporated offshore is located in China. However, there are no further detailed rules or
precedents governing the procedures and specific criteria for determining &€cede facto management body.a€ Although our board
of directors and management are located in the PRC, it is unclear if the PRC tax authorities would determine that we should be
classified as a PRC a€ceresident enterprise.a€ A If we are deemed a PRC a€ceresident enterprise,a€ we will be subject to PRC
enterprise income tax on our worldwide income at a uniform tax rate of 25%, although dividends distributed to us from our
existing subsidiaries in China or the VIE and any other subsidiaries in China or the VIE which we may establish from time to time
could be exempt from the PRC dividend withholding tax due to our PRC a€ceresident recipienta€ status. This could have a
material and adverse effect on our overall effective tax rate, our income tax expenses and our net income. Furthermore,
dividends, if any, paid to our shareholders may be decreased as a result of the decrease in distributable profits. In addition, if we
were considered a PRC a€ceresident enterprisea€, any dividends we pay to our non-PRC investors, and the gains realized from
the transfer of our Class A Ordinary Shares may be considered income derived from sources within the PRC and be subject to
PRC 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). It is unclear whether holders of our Class A Ordinary Shares 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. This could have a material and adverse effect on the value of your investment in us and the price of our Class
A Ordinary Shares. A Risk of potential adverse impact on our business and operations in China due to tax compliance issues in
equity transfers of our PRC subsidiaries. A Several of our PRC subsidiaries have undergone multiple equity transfers in the past.
According to the Individual Income Tax Law of the People's Republic of China (IIT Law, 2018 Amendment), where an individual
undergoes modification registration for transfer of equities, the registration authority of the market participant shall verify the
payment receipt of individual income tax related to the equity transaction. Since we have successfully completed the modification
registration processes, taxes related to the previous equity transfers have been duly paid. However, as of the date of this
prospectus, we are unable to provide tax certificates for all individual transferors involved in these transactions. A This lack of
documentation could expose the company to potential risks, including tax investigations or penalties imposed by the tax
authorities. If the tax authorities determine that the transferors did not fully comply with their tax obligations, our PRC
subsidiaries or the company may be held liable for any unpaid taxes, penalties, or interest, which could have a material adverse
effect on our financial condition and results of operations. Additionally, the absence of such certificates may lead to further
scrutiny by tax authorities, which could result in delays or additional costs in completing future transactions involving equity
transfers. A There are significant uncertainties under the EIT Law relating to the withholding tax liabilities of our PRC
subsidiary, and dividends payable by our PRC subsidiary to our offshore subsidiaries may not qualify to enjoy certain treaty
benefits. A Under the PRC EIT Law and its implementation rules, the profits of a foreign invested enterprise generated through
operations, which are distributed to its immediate holding company outside the PRC, will be subject to a withholding tax rate of
10%. Pursuant to a special arrangement between Hong Kong and the PRC, such rate may be reduced to 5% if a Hong Kong
resident enterprise owns more than 25% of the equity interest in the PRC company. Our PRC subsidiary is wholly-owned by our
Hong Kong subsidiary. Moreover, under the Notice of the State Administration of Taxation on Issues regarding the
Administration of the Dividend Provision in Tax Treaties promulgated on February 20, 2009, the taxpayer needs to satisfy certain
conditions to enjoy the benefits under a tax treaty. These conditions include: (1) the taxpayer must be the beneficial owner of the
relevant dividends, and (2) the corporate shareholder to receive dividends from the PRC subsidiary must have continuously met
the direct ownership thresholds during the 12 consecutive months preceding the receipt of the dividends. Further, the State
Administration of Taxation promulgated the Notice on How to Understand and Recognize the a€ceBeneficial Ownera€ in Tax
Treaties on October 27, 2009, which limits the &€cebeneficial ownera€ to individuals, projects or other organizations normally
engaged in substantive operations, and sets forth certain detailed factors in determining the 4€oebeneficial ownera€ status. In
current practice, a Hong Kong enterprise must obtain a tax resident certificate from the relevant Hong Kong tax authority to
apply for the 5% lower PRC withholding tax rate. As the Hong Kong tax authority will issue such a tax resident certificate on a
case-by-case basis, we cannot assure you that we will be able to obtain the tax resident certificate from the relevant Hong Kong
tax authority. As of the date of this prospectus, we have not commenced the application process for a Hong Kong tax resident
certificate from the relevant Hong Kong tax authority, and there is no assurance that we will be granted such a Hong Kong tax
resident certificate. A 32 A A Even after we obtain the Hong Kong tax resident certificate, we are required by applicable tax
laws and regulations to file required forms and materials with relevant PRC tax authorities to prove we can enjoy the 5% lower
PRC withholding tax rate. Recon HK intends to obtain the required materials and file with the relevant tax authorities when it
plans to declare and pay dividends, but there is no assurance that the PRC tax authorities will approve the 5% withholding tax
rate on dividends received from Recon HK. A Failure to renew expired Hazardous Waste Operating Permit and unutilized ICP
License could adversely affect our operations and financial performance A Gansu Baihengda operates a facility with an annual
capacity of 60,000 tons for the comprehensive utilization and harmless treatment of oilfield oily waste. This facility primarily
handles oily sludge, which contains mineral oil components that pose significant environmental risks if not properly managed.
Therefore, compliance with the Solid Waste Sludge Environmental Protection Law and the Hazardous Waste Operating Permit
Management Regulations is mandatory for the proper treatment and disposal of oily sludge. However, the company's Hazardous
Waste Operating Permit, which is essential for the legal operation of the facility, expired on January 1, 2024, and has not yet been
renewed. While Gansu Baihengda ceased relevant operations after the permit expired and is actively pursuing renewal, the
expired permit could negatively impacting the companya€™s revenue streams and operational efficiency. Moreover, the timeline
and outcome of the renewal process remain uncertain. Administrative delays or denial of the renewal could further prevent the
company from resuming hazardous waste management activities, adversely affecting its future operations and financial stability..
A In addition, Future Gas Station holds an ICP license that has been continuously renewed despite not being utilized. This
situation may lead to inefficiencies and additional costs without generating revenue, ultimately impacting the companya€™s
profitability and financial health.The ongoing renewal of the ICP license without active use may also raise concerns among
regulatory authorities about the validity of the license and the companya€™s intentions. This could lead to increased scrutiny or

potential regulatory compliance issues. A Failure to comply with laws and regulations applicable to our business in China could



subject us to fines and penalties and could also cause us to lose customers or otherwise harm our business. A Our business is
subject to regulation by various governmental agencies in China, including agencies responsible for monitoring and enforcing
compliance with various legal obligations, such as value-addedA telecommunication laws and regulations, privacy and data
protection-related laws and regulations, intellectual property laws, employment and labor laws, workplace safety, environmental
laws, consumer protection laws, governmental trade laws, import and export controls, anti-corruption and anti-bribery laws, and
tax laws and regulations. In certain jurisdictions, these regulatory requirements may be more stringent than in China. These laws
and regulations impose added costs on our business. Noncompliance with applicable regulations or requirements could subject
us to: A A- A investigations, enforcement actions, and sanctions; A A A A- A mandatory changes to our network and products;
A A A A-A disgorgement of profits, fines, and damages; A A A A- A civil and criminal penalties or injunctions; A A A A- A
claims for damages by our customers or channel partners; A A A A- A termination of contracts; A A A A- A loss of intellectual
property rights; A A A A A failure to obtain, maintain or renew certain licenses, approvals, permits, registrations or filings A
AAAA necessary to conduct our operations; and A A A A- A temporary or permanent debarment from sales to public service
organizations. A If any governmental sanctions are imposed, or if we do not prevail in any possible civil or criminal litigation, our
business, results of operations, and financial condition could be adversely affected. In addition, responding to any action will
likely result in a significant diversion of our managementa€™s attention and resources and an increase in professional fees.
Enforcement actions and sanctions could materially harm our business, results of operations, and financial condition. A 33 A A
Additionally, companies in the technology industry have recently experienced increased regulatory scrutiny. Any similar reviews
by regulatory agencies or legislatures may result in substantial regulatory fines, changes to our business practices, and other
penalties, which could negatively affect our business and results of operations. A Changes in social, political, and regulatory
conditions or in laws and policies governing a wide range of topics may cause us to change our business practices. Further, our
expansion into a variety of new fields also could raise a number of new regulatory issues. These factors could negatively affect
our business and results of operations in material ways. A Moreover, we are exposed to the risk of misconduct, errors and failure
to functions by our management, employees and parties that we collaborate with, who may from time to time be subject to
litigation and regulatory investigations and proceedings or otherwise face potential liability and penalties in relation to
noncompliance with applicable laws and regulations, which could harm our reputation and business. A The recent joint
statement by the SEC, proposed ruleA changes submitted by NASDAQ, and an act passed by the U.S. Senate and the U.S. House
of Representatives, all call for additional and more stringent criteria to be applied to emerging market companies. These
developments could add uncertainties to our future offerings, business operations share price and reputation. A U.S. public
companies that have substantially all of their operations in China have been the subject of intense scrutiny, criticism and negative
publicity by investors, financial commentators and regulatory agencies, such as theA SEC. Much of the scrutiny, criticism and
negative publicity has centered on financial and accounting irregularities and mistakes, a lack of effective internal controls over
financial accounting, inadequate corporate governance policies or a lack of adherence thereto and, in many cases, allegations of
fraud. A On DecemberA 7, 2018, the SEC and the PCAOB issued a joint statement highlighting continued challenges faced by the
U.S. regulators in their oversight of financial statement audits of U.S.-listed companies with significant operations in China. On
AprilA 21, 2020, SEC Chairman Jay Clayton and PCAOB Chairman William D. Duhnke III, along with other senior SEC staff,
released a joint statement highlighting the risks associated with investing in companies based in or have substantial operations in
emerging markets including China, reiterating past SEC and PCAOB statements on matters including the difficulty associated
with inspecting accounting firms and audit work papers in China and higher risks of fraud in emerging markets and the difficulty
of bringing and enforcing SEC, Department of Justice and other U.S. regulatory actions, including in instances of fraud, in
emerging markets generally. A On MayA 20, 2020, the U.S. Senate passed the Holding Foreign Companies Accountable 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 issuera€™s securities are prohibited to trade on a national exchange.
On DecemberA 2, 2020, the U.S. House of Representatives approved the Holding Foreign Companies Accountable Act. The
PCAOB adopted a final ruleA on SeptemberA 22, 2021 implementing the HFCA Act. The final rulesA adopted by the SEC relating
to the HFCA Act became effective on JanuaryA 10, 2022. A On MayA 21, 2021, NASDAQ filed three proposals with the SEC to
(i)A apply minimum offering size requirement for companies primarily operating in a 4€ceRestrictive Marketa€, (ii)A prohibit
Restrictive Market companies from directly listing on NASDAQ Capital Market, and only permit them to list on NASDAQ Global
Select or NASDAQ Global Market in connection with a direct listing and (iii)A apply additional and more stringent criteria to an
applicant or listed company based on the qualifications of the companya€™s auditors. A On AugustA 26, 2022, the SEC
announced that the PCAOB signed a Statement of Protocol with the CRSC and the Ministry of Finance of the PRC, which sets out
specific arrangements on conducting inspections and investigations by both sides over relevant audit firms within the jurisdiction
of both sides, including the audit firms based in mainland China and Hong Kong. This agreement marks an important step
towards resolving the audit oversight issue that concern mutual interests, and sets forth arrangements for both sides to
cooperate in conducting inspections and investigations of relevant audit firms, and specifies the purpose, scope and approach of
cooperation, as well as the use of information and protection of specific types of data. A 34 A A As a result of these scrutiny,
criticism and negative publicity, the publicly traded stock of many U.S. listed Chinese companies sharply decreased in value and,
in some cases, has become virtually worthless. Many of these companies are now subject to shareholder lawsuits and SEC
enforcement actions and are conducting internal and external investigations into the allegations. It is not clear what effect this
sector-wide scrutiny, criticism and negative publicity will have on us, our future offerings, business and our share price. If we
become the subject of any unfavorable allegations, whether such allegations are proven to be true or untrue, we will have to
expend significant resources to investigate such allegations and/or defend our Company. This situation will be costly and time
consuming and distract our management from developing our growth. If such allegations are not proven to be groundless, we and
our business operations will be severely affected and you could sustain a significant decline in the value of our shares. A
NASDAQ may apply additional and more stringent criteria for our continued listing. A NASDAQ Listing RuleA 5101 provides
NASDAQ with broad discretionary authority over the continued listing of securities in NASDAQ and NASDAQ may use such
discretion to deny 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 NASDAQ inadvisable or unwarranted in the opinion of NASDAQ, even though the securities meet all enumerated
criteria for continued listing on NASDAQ. In addition, NASDAQ 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 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. For the aforementioned
concerns, we may be subject to the additional and more stringent criteria of NASDAQ for our continued listing. A Future sales of
our C[assA A Shares may cause the prevailing market price of our shares to decrease. A The issuance and sale of additional
ClassA A Shares or securities convertible into or exercisable for ClassA A Shares could reduce the prevailing market price for our
ClassA A Shares as well as make future sales of equity securities by us less attractive or not feasible. The sale of ClassA A Shares
issued upon the exercise of our outstanding options could further dilute the holdings of our then existing shareholders. A There
has been and may continue to be significant volatility in the volume and price of our ordinary shares on the Nasdaq Capital
Market. A The market price of our ordinary shares has been and may continue to be highly volatile. Factors, including changes in
the Chinese petroleum and energy industry, changes in the Chinese economy, potential infringement of our intellectual property,



competition, concerns about our financial position, operations results, litigation, government regulation, developments or
disputes relating to agreements, patents or proprietary rights, may have a significant impact on the market volume and price of
our stock. Unusual trading volume in our shares occurs from time to time. A Additional compliance procedures may be required
in connection with this offering, due to the promulgation of the new filing-based administrative rulesA for overseas offering and
listing by domestic companies in China, which could significantly limit or completely hinder our ability to offer or continue to
offer our Ordinary Shares to investors and could cause the value of our Ordinary Shares to significantly decline or become
worthless. A On FebruaryA 17, 2023, the CSRC promulgated the Trial Measures and five supporting guidelines, which went into
effect on MarchA 31, 2023. Pursuant to ArticleA 16 of the Trial Measures, domestic companies that seek to offer or list securities
overseas, both directly and indirectly, shall complete filing procedures with the CSRC pursuant to the requirements of the Trial
Measures within three working days following its submission of initial public offerings or listing application. Where an issuer
offers securities in the same overseas market after overseas initial public offerings or listing, it shall complete filing procedures
with the CSRC within three working days after completion of offering. The required filing materials with the CSRC in relation to
the offering in the same overseas market include (without limitation): (i)A record- flhngA reports and related undertakings; and
(ii))A PRC legal opinions issued by domestic law firms (with related undertakings). A 35 A A Pursuant to the Trial Administrative
Measures, we have to file with the CSRC with respect to this offering, and the CSRC will conclude the filing procedures and
publish the filing results on the CSRC website within twenty working days after receiving the filing documents, if the filing
documents are complete and in compliance with stipulated requirements. However, during the filing process, the CSRC may
request the Company to supply additional documents or may consult with competent authorities, the time for which will not be
counted in the twenty working days. As advised by JingtianA & Gongcheng, our PRC counsel, A we were not required to complete
the filing procedures pursuant to the Trial Measures for our initial public offering because we completed our IPO and listing prior
to SeptemberA 30, 2023. However, we are now required to complete the filing procedures with the CSRC pursuant to the
requirements of the Trial Measures for subsequent offerings conducted in the U.S. Based on the above and our understanding of
the Chinese laws and regulations currently in effect as of the date of this prospectus, any failure or perceived failure of the
Company to fully comply with the filing requirements could significantly limit or completely hinder our ability to offer or continue
to offer securities to investors, cause significant disruption to our business operations, and severely damage our reputation,
which could materially and adversely affect our financial condition and results of operations, potentially causing the value of our
securities to significantly decline or be worthless. A We have not paid and do not intend to pay dividends on our Ordinary Shares.
Investors in this offering may never obtain a return on their investment. A We have not paid dividends on our ordinary since
inception, and do not intend to pay any dividends on our ClassA A Shares in the foreseeable future. We intend to reinvest
earnings, if any, in the development and expansion of our business. Accordingly, you will need to rely on sales of your ClassA A
Shares after price appreciation, which may never occur, in order to realize a return on your investment. A The approval of the
China Securities Regulatory Commission and other compliance procedures may be required in connection with this offering, and,
if required, we cannot predict whether we will be able to obtain such approval. A Regulations on Mergers and Acquisitions of
Domestic Enterprises by Foreign Investors of China (the &€eM&A Rulesa€) requires an overseas special purpose vehicle that are
controlled by PRC companies or individuals formed for the purpose of seeking a public listing on an overseas stock exchange
through acquisitions of PRC domestic companies using shares of such special purpose vehicle or held by its shareholders as
considerations to obtain the approval of the China Securities Regulatory Commission, or the CSRC, prior to the listing and
trading of such special purpose vehiclea€™s securities on an overseas stock exchange. However, the application of the M&A
RulesA remains unclear. If CSRC approval is required, it is uncertain whether it would be possible for us to obtain the approval.
Any failure to obtain or delay in obtaining CSRC approval for this offering would subject us to sanctions imposed by the CSRC
and other PRC regulatory agencies. A While the application of the M&A RulesA remains unclear, we believe, based on the advice
of our PRC counsel, that the CSRC approval is not required in the context of this offering because (1)A the CSRC currently has
not issued any definitive ruleA or interpretation concerning whether offerings under the prospectus are subject to the M&A
Rules; and (2)A we established our PRC subsidiaries, by means of direct investment rather than by merger with or acquisition of
PRC domestic companies. However, uncertainties still exist as to how the M&A RulesA will be interpreted and implemented, and
the opinion of our PRC counsel is subject to any new laws, rules, and regulations or detailed implementations and interpretations
in any form relating to the M&A Rules. We cannot assure you that the relevant PRC government agencies, including the CSRC,
would reach the same conclusion as our PRC counsel. If the CSRC or other PRC regulatory body subsequently determines that we
need to obtain the CSRCa€™s approval for this offering or if the CSRC or any other PRC government authorities promulgates any
interpretation or implements rulesA that would require us to obtain CSRC or other governmental approvals for this offering, we
may face adverse actions or sanctions by the CSRC or other PRC regulatory agencies, which may include fines and penalties on
our operations in China, limitations on our operating privileges in China, delays in or restrictions on the repatriation of the
proceeds from this offering into the PRC, restrictions on or prohibition of the payments or remittance of dividends by our
subsidiaries in China, or other actions that could have a material and adverse effect on our business, reputation, financial
condition, results of operations, prospects, as well as the trading price of the ordinary shares. The CSRC or other PRC regulatory
agencies may also take actions requiring us, or making it advisable for us, to halt this offering before the settlement and delivery
of the ordinary shares that we are offering. Consequently, if you engage in market trading or other activities in anticipation of
and prior to the settlement and delivery of the ordinary shares we are offering, you would be doing so at the risk that the
settlement and delivery may not occur. In addition, if the CSRC or other regulatory agencies later promulgate new rulesA or
explanations requiring that we obtain their approvals for this offering, we may be unable to obtain a waiver of such approval
requirements. A 36 A A The General Office of the Central Committee of the Communist Party of China and the General Office of
the State Council jointly issued the Opinions on Severe and Lawful Crackdown on Illegal Securities Activities, which was
available to the public on JulyA 6, 2021. These opinions emphasized the need to strengthen the administration over illegal
securities activities and the supervision on overseas listings by China-basedA companies. These opinions proposed to take
effective measures, such as promoting the construction of relevant regulatory systems, to deal with the risks and incidents facing
China-basedA overseas-listedA companies and the demand for cybersecurity and data privacy protection. Moreover, the CAC
issued the Measures of Cybersecurity Review (Revised Draft for Comments) on JulyA 10, 2021, which requires certain operators
who wish to list abroad to file a cybersecurity review with the Office of Cybersecurity Review, such as operators with personal
information of more than one million users. The Cybersecurity Administration of China issued the New Measures for
Cybersecurity Review (4€ceNew Measuresa€) on JanuaryA 4, 2022. The New Measures amends the Measures for Cybersecurity
Review (Draft Revision for Comments) released on JulyA 10, 2021. The New Measures came into effect on FebruaryA 15, 2022.
The aforementioned policiesA and any related implementation rulesA to be enacted may subject us to additional compliance
requirement in the future. As these opinions were recently issued, official guidance and interpretation of the opinions remain
unclear in several respects at this time. We have not obtained the approval from either the CSRC or the Office of Cybersecurity
Review for this offering, and as advised by our PRC counsel, we do not believe that such approval is necessary under these
circumstances or for the time being. We cannot assure you, however, that the regulators will not take a contrary view or will not
subsequently require us to undergo the approval procedures and subject us to penalties for non-compliance. Therefore, we
cannot assure you that we will remain fully compliant with all new regulatory requirements of these opinions or any future
implementation rulesA on a timely basis, or at all. A On February 17, 2023, the CSRC promulgated the Trial Administrative
Measures of Overseas Securities Offering and Listing by Domestic Companies, or the Trial Measures, 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, shall complete filing procedures with the CSRC pursuant to the requirements
of the Trial Measures within three working days following its submission of initial public offerings or listing application. If a
domestic company fails to complete required filing procedures or conceals any material fact or falsifies any major content in its
filing documents, such domestic company may be subject to administrative penalties, such as order to rectify, warnings, fines,
and its controlling shareholders, actual controllers, the person directly in charge and other directly liable persons may also be
subject to administrative penalties, such as warnings and fines.A A On February 24, 2023, the CSRC, together with Ministry of
Finance of the PRC, National Administration of State Secrets Protection and National Archives Administration of China, revised
the Provisions on Strengthening Confidentiality and Archives Administration for Overseas Securities Offering and Listing which
was issued by the CSRC, National Administration of State Secrets Protection and National Archives Administration of China in
2009, or the Provisions. The revised Provisions is issued under the title the Provisions on Strengthening Confidentiality and
Archives Administration of Overseas Securities Offering and Listing by Domestic Companies, and came into effect on March 31,
2023 together with the Trial Measures. One of the major revisions to the revised Provisions is expanding its application to cover
indirect overseas offering and listing, as is consistent with the Trial Measures. The revised Provisions require that, including but
not limited to (a) a domestic company that plans to, either directly or indirectly through its overseas listed entity, publicly
disclose or provide to relevant individuals or entities including securities companies, securities service providers and overseas
regulators, any documents and materials that contain state secrets or working secrets of government agencies, shall first obtain
approval from competent authorities according to law, and file with the secrecy administrative department at the same level; and
(b)A domestic company that plans to, either directly or indirectly through its overseas listed entity, publicly disclose or provide to
relevant individuals and entities including securities companies, securities service providers and overseas regulators, any other
documents and materials that, if leaked, will be detrimental to national security or public interest, shall strictly fulfill relevant
procedures stipulated by applicable national regulations.A A Any failure or perceived failure by the Company, the Companya€™s
subsidiaries in China or the VIE to comply with the above confidentiality and archives administration requirements under the
revised Provisions and other PRC laws and regulations may result in that the relevant entities would be held legally liable by
competent authorities, and referred to the judicial organ to be investigated for criminal liability if suspected of committing a
crime. As there are still uncertainties regarding the interpretation and implementation of such regulatory guidance, we cannot
assure you that we will be able to comply with new regulatory requirements relating to our future overseas capital-raising
activities. Notwithstanding the foregoing, as of the date of this prospectus, we are not aware of any Chinese laws or regulations
in effect requiring that we obtain permission from any Chinese authority to issue securities to foreign investors, and we have not
received any inquiry, notice, warning, sanction or any regulatory objection to our initial public offering from the CSRC. A A 37A
A As advised by Jingtian & Gongcheng, our PRC counsel,A as we completed our IPO and listing prior to September 30, 2023, we
were not required to complete the filing procedures pursuant to the Trial Measures for our initial public offering. However, as we
are planning to conduct further offerings in the U.S., we are now required to complete the filing procedures with the CSRC
pursuant to the requirements of the Trial Measures. Based on the above and our understanding of the Chinese laws and
regulations currently in effect as of the date of this prospectus, we are not aware of any PRC laws or regulations in effect
requiring that we obtain permission or approval from any PRC authorities for our subsidiaries or the VIEa€™ s operations and to
issue securities to foreign investors, and we have not received any inquiry, notice, warning, sanction, or any regulatory objection
to our initial offerings from the CSRC, the CAC, or any other PRC authorities that have jurisdiction over our operations.A
However, there remains uncertainty as to the enactment, interpretation and implementation of regulatory requirements related
to overseas securities offerings and other capital markets activities. Any failure to obtain or delay in obtaining such approval,
complete required filing or procedures, or a rescission of any such approval or filing obtained by us, would subject us to sanctions
by the CSRC or other PRC regulatory authorities. These regulatory agencies may impose fines and penalties on our operations in
mainland China, limit our ability to pay dividends outside of China, limit our operations in China, delay or restrict the repatriation
of the proceeds from our initial public offering into mainland China or take other actions that could have a material adverse effect
on our business, financial condition, results of operations and prospects, as well as the trading price of the Class A Ordinary
Shares. In addition, if the CSRC, or other regulatory agencies later promulgate new rules requiring that we obtain their approvals
for our initial public offering, we may be unable to obtain a waiver of such approval requirements, if and when procedures are
established to obtain such a waiver. Any uncertainties and/or negative publicity regarding such an approval requirement could
have a material adverse effect on the trading price of the Class A Ordinary Shares. A Risks Related to our Corporate Structure A
We depend upon the Contractual Arrangements in conducting our business in China, which may not be as effective as direct
ownership in providing operational control. A We are a holding company incorporated in the Cayman Islands. As a holding
company with no material operations of our own, we conduct a substantial majority of our operations through our Wholly Foreign
Owned Enterprise (64€ceWFOE&€) and the VIEs and their subsidiaries in China providing certain technical and consultation
services. A WFOE is a limited liability company based in the Peoplea€™s Republic of China but wholly owned by foreign
investors. In our instance, Recon Hengda Technology (Beijing) Co., Ltd. (€eRecon-BJa€) is a WFOE wholly owned by Recon
Investment Ltd. (G4€ceRecon-INa€), a Hong Kong limited company, which in turn is wholly owned by us. We consolidate the
financial results of BHD and Nanjing Recon into our financial statements based on the VIE agreements entered into on AprilA 1,
2019. Most, if not all, of our revenue derives from operations of the VIEs and their subsidiaries. Our ClassA A Shares offered in
this offering are shares of our offshore holding company instead of shares of the VIEs or our PRC subsidiary. These Contractual
Arrangements may not be as effective in providing us with control over the VIEs as direct ownership. For example, the VIEs and
their shareholders could breach their contractual arrangements with us by, among other things, failing to conduct their
operations in an acceptable manner or taking other actions that are detrimental to our interests. In addition, these agreements
have not been tested in a court of law. A If we had direct ownership of the VIEs, we would be able to exercise our rights as a
shareholder to effect changes in the board of directors of the VIEs, which in turn could effect changes, subject to any applicable
fiduciary obligations, at the management and operational level. However, under the current Contractual Arrangements, we rely
on the performance by the VIEs and their shareholders of their obligations under the contracts to exercise control over the VIEs.
The shareholders of the VIEs may not act in the best interests of our company or may not perform their obligations under these
contracts. Such risks exist throughout the period in which we intend to operate our business through the Contractual
Arrangements with the VIEs. If any dispute relating to these contracts remains unresolved, we will have to enforce our rights
under these contracts through the operations of PRC law and arbitration, litigation and other legal proceedings and therefore will
be subject to uncertainties in the PRC legal system. See a€ceRisk Factora€”The shareholder of the VIE may have actual or
potential conflicts of interest with us, which may materially and adversely affect our business and financial conditiona€
Therefore, our Contractual Arrangements with the VIEs may not be as effective in ensuring our control over the relevant portion
of our business operations as direct ownership would be. A 38 A A We conduct our business through BHD, Nanjing Recon, FGS
and their respective subsidiaries by means of Contractual Arrangements. If the PRC courts or administrative authorities
determine that these contractual arrangements do not comply with applicable regulations, we could be subject to severe
penalties and our business could be adversely affected. In addition, changes in such PRC laws and regulations may materially and
adversely affect our business. A There are uncertainties regarding the interpretation and application of PRC laws, rulesA and
regulations, including the laws, rulesA and regulations governing the validity and enforcement of the Contractual Arrangements
between the Wholly Foreign Owned Enterprise (4€0eWFOE&€). A WFOE is a limited liability company based in the Peopled€™s
Republic of China but wholly owned by foreign investors. In our instance, Recon Hengda Technology (Beijing) Co., Ltd.
(&€eRecon-BJa€) is a WFOE wholly owned by Recon Investment Ltd. (d4€ceRecon-IN&€), a Hong Kong limited company, which in



turn is wholly owned by us. Recon-B] and Nanjing Recon, BHD and their respective subsidiaries. We have been advised by our
PRC counsel, JingTianA & GongCheng LLP, based on their understanding of the current PRC laws, rulesA and regulations, that
(i)A the structure for operating our business in China (including ourA corporate structure and Contractual Arrangements with the
Recon-B]J, Nanjing Recon, BHD and their respective subsidiaries) will not result in any violation of PRC laws or regulations
currently in effect; and (ii)A the Contractual Arrangements among the Recon-B] and Nanjing Recon, BHD and their respective
subsidiaries governed by PRC law are valid, binding and enforceable, and will not result in any violation of PRC laws or
regulations currently in effect. However, there are substantial uncertainties regarding the interpretation and application of
current or future PRC laws and regulations concerning foreign investment in the PRC, and their application to and effect on the
legality, binding effect and enforceability of the contractual arrangements. In particular, we cannot ruleA out the possibility that
PRC regulatory authorities, courts or arbitral tribunals may in the future adopt a different or contrary interpretation or take a
view that is inconsistent with the opinion of our PRC legal counsel. Therefore, the Contractual Arrangements may be determined
by PRC authorities to be inconsistent with the laws and regulations of the PRC, including those related to foreign investment in
certain industries. Therefore, the relevant Chinese regulatory authorities could disallow this structure and hinder our ability to
exert contractual control over the Domestic Companies, which would likely result in a material change in operations and/or value
of the Companya€™ s ordinary shares, including that it could cause the value of such securities to significantly decline or become
worthless. A If any of the Domestic Companies or their ownership structure or the Contractual Arrangements are determined to
be in violation of any existing or future PRC laws, rulesA or regulations, or any of our PRC entities fail to obtain or maintain any
of the required governmental permits or approvals, the relevant PRC regulatory authorities would have broad discretion in
dealing with such violations, including: A 4&—revoking the business and operating licenses; A 4—discontinuing or restricting the
operations; A A—imposing conditions or requirements with which the PRC entities may not be able to comply; A 4—requiring us
and our PRC entities to restructure the relevant ownership structure or operations, including termination of the contractual
agreementsA with the VIE and deregistering the equity pledge of the VIE, which in turn would affect our ability to consolidate,
derive economic interests from, or exert effective control of the VIE; A 4—restricting or prohibiting our use of the proceeds from
this offering to finance our business and operations in China, and taking other regulatory or enforcement actions that could be
harmful to our business; or A &—imposing fines or confiscating the income from our PRC subsidiaries or the VIE. A 39 A A The
imposition of any of these penalties would severely disrupt our ability to conduct business and have a material adverse effect on
our financial condition, results of operations and prospects. A We may have difficulty in enforcing any rights we may have under
the VIE Agreements in PRC. A As all of the VIE Agreements are governed by the PRC laws and provide for the resolution of
disputes through arbitration in the PRC, they would be interpreted in accordance with PRC law and any disputes would be
resolved in accordance with PRC legal procedures. The legal environment in the PRC is not as developed as in the United States.
As a result, uncertainties in the PRC legal system could further limit our ability to enforce these VIE Agreements. Furthermore,
these VIE Agreements may not be enforceable in China if PRC government authorities or courts take a view that such VIE
Agreements contravene PRC laws and regulations or are otherwise not enforceable for public policy reasons. In the event we are
unable to enforce these VIE Agreements, we may not be able to exert effective control over the VIEs, and our ability to conduct
our business may be materially and adversely affected. A The shareholders of the VIEs may have actual or potential conflicts of
interest with us, which may materially and adversely affect our business and financial condition. A The shareholders of the VIEs
may have actual or potential conflicts of interest with us. The shareholders may refuse to sign or breach, or cause the VIEs to
breach, or refuse to renew, the existing contractual arrangements we have with them and the VIEs, which would have a material
and adverse effect on our ability to effectively control the VIEs and receive economic benefits from them. For example, the
shareholders may be able to cause our agreements with the VIEs to be performed in a manner adverse to us by, among other
things, failing to remit payments due under the contractual arrangements to us on a timely basis. We cannot assure you that
when conflicts of interest arise the shareholder will act in the best interests of our company or such conflicts will be resolved in
our favor. Currently, we do not have any arrangements to address potential conflicts of interest between the shareholders and
our company. If we cannot resolve any conflict of interest or dispute between us and the shareholders, we would have to rely on
legal proceedings, which could result in disruption of our business and subject us to substantial A Uncertainties exist with
respect to the interpretation and implementation of the Foreign Investment Law and how it may impact the viability of our
current corporate structure, corporate governance and business operations. A On March 15, 2019, the National Peoplea€™s
Congress approved the Foreign Investment Law (a€eFIL&€), which came into effect on January 1, 2020 and replaced the trio of
existing laws regulating foreign investment in China, namely, the Sino-foreign Equity Joint Venture Enterprise Law, the Sino-
foreign Cooperative Joint Venture Enterprise Law and the Wholly Foreign-invested Enterprise Law, together with their
implementation rules and ancillary regulations. The FIL embodies an expected PRC regulatory trend to rationalize its foreign
investment regulatory regime in line with prevailing international practice and the legislative efforts to unify the corporate legal
requirements for both foreign and domestic investments. However, since it is relatively new, uncertainties exist in relation to its
interpretation and implementation. For instance, under the FIL, a€ceforeign investmenta€™ a€™ refers to the investment
activities directly or indirectly conducted by foreign individuals, companies or other entities in China. Though it does not
explicitly classify VIE Agreements as a form of foreign investment, there is no assurance that operations conducted by foreign
investors or foreign-invested companies via contractual arrangement would not be interpreted as a type of indirect foreign
investment activities under the definition in the future. In addition, the definition contains a catch-all provision which includes
investments made by foreign investors through means stipulated in laws or administrative regulations or other methods
prescribed by the State Council. Therefore, it still leaves leeway for future laws, administrative regulations or provisions
promulgated by the Stale Council to provide for VIE Agreements as a form of foreign investment. In any of these cases, it will be
uncertain whether the VIE Agreements will be deemed to be in violation of the market access requirements for foreign
investment under the PRC laws and regulations. Furthermore, if future laws, administrative regulations or provisions prescribed
by the State Council mandate further actions to be taken by companies with respect to existing VIE Agreements, we may face
substantial uncertainties as to whether we can complete such actions in a timely manner, or at all. Failure to take timely and
appropriate measures to cope with any of these or similar regulatory compliance challenges could materially and adversely affect
our current corporate structure, corporate governance and business operations. A There are possible economic risks posed by
foreign exchange rate fluctuations between the U.S. Dollar and RMB. A The Domestic Companies, such as Recon-IN and Recon-
BJ classify the RMB as their functional currencies. Because our functional currency, as the Cayman Islands holding entity, is the
U.S. Dollar, we are exposed to foreign exchange risks from fluctuations with the exchange rates among the U.S. Dollar and the
RMB. Notwithstanding that Domestic Companies conduct operations and transactions in RMB, we ultimately believe that there
should not be any U.S. Dollar/RMB exchange rate fluctuations because the inter-company receivable is denominated in U.S.
Dollars. It is possible, however, that foreign exchange rate fluctuations may materially impact the Domestic Companiesa€™
operations and certain transactions, which would affect our overall operations and the value of the ClassA A Shares you have
invested in us. A There has been and may continue to be significant volatility in the volume and price of our ordinary shares on
the Nasdaq Capital Market. A The market price of our ordinary shares has been and may continue to be highly volatile. Factors,
including changes in the Chinese petroleum and energy industry, changes in the Chinese economy, potential infringement of our
intellectual property, competition, concerns about our financial position, operations results, litigation, government regulation,
developments or disputes relating to agreements, patents or proprietary rights, may have a significant impact on the market
volume and price of our stock. Unusual trading volume in our shares occurs from time to time. A 40 A A Special Note Regarding
Forward-Looking Statements A This prospectus contains forward-looking statements. All statements contained in this prospectus



other than statements of historical fact, including statements regarding our future results of operations and financial position,
our business strategy and plans, and our objectives for future operations, are forward-looking statements. The words
a€mwebelieve,a€ d€cemay,a€ a€cewill,a€ a€mestimate,a€ a€mecontinue,a€ d€ceanticipate,a€ d€oeintend,a€ a€oeexpect,a€ and
similar expressions are intended to identify forward-looking statements. We have based these forward-looking statements largely
on our current expectations and projections about future events and trends that we believe may affect our financial condition,
results of operations, business strategy, short-term and long-term business operations and objectives, and financial needs. These
forward-looking statements are subject to a number of risks, uncertainties and assumptions, including those described in the
a€eRisk Factorsa€ section. Moreover, we operate in a very competitive and rapidly changing environment. New risks emerge
from time to time. It is not possible for our management to predict all risks, nor can we assess the impact of all factors on our
business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those
contained in any forward-looking statements we may make. In light of these risks, uncertainties and assumptions, the future
events and trends discussed in this prospectus may not occur and actual results could differ materially and adversely from those
anticipated or implied in the forward-looking statements. A You should not rely upon forward-looking statements as predictions
of future events. The events and circumstances reflected in the forward-looking statements may not be achieved or occur.
Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee
future results, levels of activity, performance, or achievements. We do not undertake to update any of these forward-looking
statements after the date of this prospectus or to conform these statements to actual results or revised expectations, other than
required by the federal securities laws or other applicable laws. A Use of Proceeds A We estimate that the net proceeds from the
sale of [A—] Shares in this offering will be approximately $[4—] million, after deducting the estimated placement agent discounts
and commissions and estimated offering expenses payable by us, based on an assumed public offering price of $[4—] per Share,
which was the last reported closing price of our ClassA A Shares on the Nasdaq Capital Market, as described on the cover

pageA of this prospectus. A Each $1.00 increase (decrease) in the assumed public offering price of ${A—]A per Share would
increase (decrease) the net proceeds to us from this offering, after deducting the estimated placement agent discounts and
commissions and estimated offering expenses payable by us, by $[a—] million, assuming that the number of Shares offered by us,
as set forth on the cover pageA of this prospectus, remains the same. We may also increase or decrease the number of Shares we
are offering. An increase (decrease) of [a—] in the number of Shares we are offering would increase (decrease) the net proceeds
to us from this offering, after deducting the estimated placement agent discounts and commissions and estimated offering
expenses payable by us, by $[a—] thousands, assuming the assumed public offering price stays the same. A We currently expect
to use the net proceeds from this offering for general corporate purposes, which may include operating expenses, research and
development, working capital, future acquisitions and general capital expenditures. A See 4€cePlan of Distributiona€ elsewhere
in this prospectus for more information. A 41 A A Capitalization A The following table sets forth our capitalization as of
DecemberA 31, 2023. The information in this table should be read in conjunction with and is qualified by reference to the
financial information thereto and other financial information incorporated by reference into this prospectus. AAA

DecemberA 31, 2023 A A A (a)A Actual(1) AA (b)A Pro Forma(2) A A (c)A Pro Forma As Adjusted(3)(4) A A A US$ A A US$
A A US$ A Equity A A A A A A A A A ClassA A ordinary shares, $0.0001 U.S. dollar par value, 500,000,000 shares
authorized; 2,306,295 shares and 2,371,573 shares issued and outstanding as of June 30, 2023 and December 31, 2023,
respectively* ‘A A 3914A A A 9530A A A A A ClassA B ordinary shares, $0.0001 US dollar par value, 80,000,000 shares
authorized; 7,100,000 shares and 7,100,000 shares issued and outstanding as of JuneA 30, 2023 and DecemberA 31, 2023,
respectivelyA A A 661 A A A 661 A A A A A Additional paid-in capital(2) A A 82,293,540 A A A 93,287,924 A A A A A
Statutory reserves A A 584,364 A A A 584,364 A A A A A Accumulated deficit A A (27,182,756 ) A A (27,182,756 )A A A
A Accumulated other comprehensive gain A A 4,298,339 A A A 4,298,339A A A A A Non-controlling interests A A
(1,494,371 ) A A (1,494,371 )A A A A Total equity A A 58,503,691 A A A 69,503,691 A A A A A A (1) Retrospectively
restated for the 1-for-18 reverse stock split on MayA 1, 2024 and change in capital structure on MarchA 29, 2024. (2) Gives effect
the offering of 100,000,000 (5,555,559 shares after 2024 Reverse Stock Split) ClassA A ordinary shares through Private
Placement on On JanuaryA 31, 2024. (3) Gives effect to completion of the offering and to reflect the application of the proceeds.
(4) On a pro forma as adjusted basis to reflect the issuance and sale of up to $20,000,000 A Shares by us in this offering at the
offering price of US$ per Share, after deducting the placement agent fees and the estimated offering expenses payable by
us. A 42 A A Dilution A If you invest in our Shares in this offering, your interest will be immediately diluted to the extent of the
difference between the public offering price per Share in this offering and the as adjusted net tangible book value per Share after
this offering. Dilution results from the fact that the public offering price per Share is substantially in excess of the net tangible
book value per Share. As of DecemberA 31, 2023, we had a historical positive net tangible book value of $58,503,691, or positive
$21.15 per Share. Our net tangible book value per share represents total tangible assets less total liabilities, divided by the
number of Shares outstanding on DecemberA 31, 2023. Reflecting our 2024 JanuaryA offering, we had a historical positive net
tangible book value of $69,503,691, or positive $8.29 per Share. A After giving effect to the sale of Shares in this offering at an
assumed public offering price of $[4—] per ShareA (assuming the sale of the maximum offering amount), and after deducting
commissions and other estimated offering expenses payable by us, our as adjusted net tangible book value at SeptemberA [4—],
2024 would have been $[4—] per share. This represents an immediate decease in as adjusted net tangible book value of $[a—]
per share to existing shareholders and immediate anti-dilution of $[4—] per Share to new investors. A The following table
illustrates this dilution per Share in this offering: A Assumed public offering price per Share A A A A A $ [A—] A Net positive
tangible book value per Share as of DecemberA 31, 2023 reflecting adjustments A A 8.29 A A A A A Decrease in net tangible
book value per Share attributable to new investors A A [a&—]A A A A A As adjusted net tangible book value per Share after
this offering A A [A—]A A A A A Anti-Dilution perA Share to new investors A A A A A $[4—] A A To the extent that
outstanding options are exercised, new options or warrants are issued or we issue additional Shares in the future, there will be
further dilution to new investors. We may choose to raise additional capital due to market conditions or strategic considerations
even if we believe we have sufficient funds for our current or future operating plans. To the extent that we raise additional capital
through the sale of equity or convertible debt securities, the issuance of these securities could result in further dilution to our
equity holders. A A $[4—] increase in the assumed public offering price of $[4—] per Share, which is the reported sale price of
our Shares on Nasdaq on September [a—], 2024, would increase (decrease) our net tangible book value per Share after this
offering by $[a—] million and the dilution per Share to new investors by $[a—1, assuming the number of Shares offered by us, as
set forth on the cover pageA of this prospectus, remains the same, after deducting the estimated underwriting discounts and
commissions and estimated offering expenses payable by us. We may also increase or decrease the number of Shares we are
offering. The information discussed above is illustrative only and will adjust based on the actual public offering price and other
terms of the offering determined at pricing. A 43 A A Management A Executive Officers and Directors A The following table
sets forth our executive officers and directors, their ages and the positions held by them: A Name A Age A Position Held A Mr.
Yin Shenping A 53 A Chief Executive Officer and Director A Ms. Liu Jia A 40 A Chief Financial Officer and Director A Mr.
Chen Guanggiang A 60 A Chief Technology Officer, Chairman and Director A Mr. Zhao Shudong A 77 A Independent Director
A Mr. Nelson N.S. Wong A 61 A Independent Director (Audit Committee Chair) A Mr. Hu Jijun A 58 A Independent Director A
Dr. Duan Yonggang A 59 A Independent Director A A Yin Shenping.A Mr.A Yin has been our Chief Executive Officer and a
director since the Companya€™s inception. In 2003, Mr.A Yin founded Nanjing Recon, a Chinese company that provides services
to automate and enhance the extraction of petroleum in China, and has been the Chief Executive Officer since that time. Prior to
founding Nanjing Recon, Mr.A Yin served as a sales manager for Fujian Haitian Network Company from 1992 through 1994.




Mr.A Yin has founded and operated a number of companies engaged in the IT industry including: Xiamen Hengda Haitian
Computer Network Co., Ltd. (1994), Baotou Hengda Haitian Computer Network Co., Ltd. (1997), Beijing Jingke Haitian
Electronic Technology Development Co., Ltd. (1999), and Jingsu Huasheng Information Technology Co., Ltd. (2000). Mr. Yin
currently serves as Chairman of the Board of Directors of HiTek Global Inc. (NASDAQ: HKIT) since 2017. In 2000, Mr.A Yin
merged the former Nanjing Kingsley Software Engineering Co., Ltd. into Nanjing Recon. Mr.A Yin received his bachelora€™s
degree in 1991 from Nanjing Agricultural University in information systems. Mr.A Yin was chosen as a director of the Company
because as one of the founders of the Company, we believe his knowledge of the Company and years of experience in our
industry give him the ability to guide the Company as a director. A Liu Jia.A Ms.A Liu has served as our Chief Financial Officer
since 2008 and as our director since 2022. Ms.A Liu received her bachelora€™s degree in 2006 from Beijing University of
Chemical Technology, School of Economics and Management and her mastera€™s degree in industrial economics in 2009 from
Beijing Wuzi University. Ms. Liu is a certified U.S. CPA. A Chen Guangqgiang.A Mr.A Chen has served as our Chief Technology
Officer and director since our inception. Mr.A Chen was a geological engineer for the Fourth Oil Extraction Plant of Huabei
Oilfield from 1985 through 1993. From 1993 through 1999, Mr. A Chen was a chief engineer for Xinda Company, CNPC
Development Bureau. From 1999 through 2003, Mr.A Chen served as the general manager of Beijing Adar. Mr. A Chen received
his bachelord€™s degree in 1985 from Southwest Petroleum Institute. Mr.A Chen was appointed to the position of director
because he is one of the founders of the Company and we believe we can benefit from his many years of engineering experience
and management experience in the oil extraction industry. A Nelson N.S. Wong. Mr.A Wong joined our board of directors in
2008. Prior to joining our Board, in 1990 Mr.A Wong joined the Vigers Group, a real estate company that provides services in
valuation, corporate property services, investment advisory services, general practice surveying, building surveying, commercial,
in both retail and industrial agency, and property and facilities management. Mr.A Wong became the Vice Chairman and CEO of
the Vigers Group in 1993. In 1995 Mr.A Wong established the ACN Group, a business consulting firm, where he has worked
continuously and continues to serve as the Chairman and Managing Partner. Mr.A Wong received a bachelora€™s degree in arts
from the PLA Institute of International Relations in Nanjing in 1983. Mr.A Wong was appointed to the position of director because
we believe we can benefit from his leadership skills and management experience. A Hu Jijun. Mr.A Hu joined our board of
directors in 2008. Prior to joining our Board, from 1988 to 2003, Mr.A Hu served in a variety of positions at No.A 2 test-drill
plant, including technician of installation, assets equipment work, electrical installation, control room production dispatcher,
Deputy Chief Engineer of the Technology Battalion, and Deputy Director of Production. From 2003 to 2005 he served as Head of
the Integrated Battalion and he is currently the Head of the Transport Battalion, Senior Electric Engineer. Mr.A Hu graduated as
an automated professional from the China University of Petroleum in 1988. Mr.A Hu was appointed to the position of a director
because we believe his years of experience and knowledge gained while working at our No.A 2 test-drill plant will prove
beneficial to the guidance of the Company. A 44 A A Zhao Shudong. Mr. Zhao joined our board of directors in 2013. Mr. Zhao
spent over 30 years working in the oilfield industry prior to retiring from full-time work in 2006. From 1970 to 1976, Mr. Zhao
worked as a technician in the Daqing oilfield. From 1976 to 1982, Mr. Zhao served as the vice director of the Hubei Oilfield
Generalized Geologic Technical Research Institute. Mr. Zhao then spent 11 years as a director and section chief at the Scientific
and Technological Development Department of the Huabei Petroleum Administrative Bureau. He was subsequently appointed
Chief Geologist of the bureau, a position he held from 1993 to 1999. From 1999 to 2006, Mr. Zhao served as the General
Manager of the Huabei Oilfield Company of CNPC. Mr. Zhao studied at the Northeast Petroleum Institute from 1965 to 1970. Mr.
Zhao was elected as a director because of his extensive experience in the oilfield industry. A Duan Yonggang.A Dr. Duan has
served as our director since March 2020. Dr. Duan has been teaching and researching in the oil-gas field development
engineering area for a long time. From November 2004, Dr. Duan has been a professor at Southwest Petroleum University in
Sichuan, China. He is the director of the oil well technology center of petroleum engineering school of Southwest Petroleum
University. In addition, Dr. Duan is also a researcher and Ph.D. supervisor. He has published over 60 articles on top academic
journals and participated in writing six books. He was named an expert with outstanding contributions and an oil-gas safety
expert in Sichuan Province, China. Dr. Duan received his bachelora€™s degree in oil production in 1984, and his master degree
in oil-gas field development engineering in 1988, both from Southwest Colleague. Dr. Duan received his Ph.D. degree in oil-gas
field development engineering in 2009 from Southwest Petroleum University. A Dr. Duan was chosen as a director because he is
an expert in the oilfield area. A Employment Agreements A We have employment agreements with each of our Chief Executive
Officer, Chief Technology Officer and Chief Financial Officer. With the exception of the employment agreement with our Chief
Financial Officer, each of these employment agreements provides for an indefinite term. Such employment agreements may be
terminated (1) if the employee gives written notice of his or her intention to resign, (2) the employee is absent from three
consecutive meetings of the board of directors, without special leave of absence from the other members of the board of
directors, and the board of directors passes a resolution that such employee has vacated his office, or (3) the death, bankruptcy
or mental incapacity of the employee. The employment agreement for our Chief Financial Officer provides for a one-year term,
which expired on March 12, 2017, and the parties have continued to operate under the terms of this agreement since its
expiration. Such employment agreement may be terminated if Ms. Liu gives thirty daysa€™ written notice of her intention to
resign, or if the board of directors determines she can no longer perform her duties as Chief Financial Officer and provides her
with thirty daysa€™ written notice of termination. A Under Chinese law, we may only terminate employment agreements without
cause and without penalty by providing notice of non-renewal one month prior to the date on which the employment agreement is
scheduled to expire. If we fail to provide this notice or if we wish to terminate an employment agreement in the absence of cause,
then we are obligated to pay the employee one montha€™s salary for each year we have employed the employee. We are,
however, permitted to terminate an employee for cause without penalty to our company, where the employee has committed a
crime or the employeed€™ s actions or inactions have resulted in a material adverse effect to us. A 45 A A Executive
Compensation A The following table shows the annual compensation paid by us to Yin Shenping, our Chief Executive Officer, Liu
Jia, our Chief Financial Officer, and Chen Guangqiang, our Chief Technology Officer, for the years ended JuneA 30, 2023, 2022
and 2021. No other employee or officer received more than $100,000 in total compensation in 2023, 2022 and 2021. A Summary
Executive Compensation Table AAAAAAAAAA A Option A RestrictedA Stock A A A A Name and principal position
A Year A Salary A Bonus A Awards A Awards A Total A Yin Shenping, AA AAAAAAAAAAAAAAAA
Principal Executive Officer A 2023 A $ 620,000 A $ 150,000 A $ a€” A $ 1,515,000 A $ 2,285,000A A A 2022 A $ 360,000 A
$ 100,000 A $ 4€” A $ 2,934,500 A $ 3,394, 500 A A A 2021 A $ 120,000 A $ 50,000 A $ ag” A $0A $170,000 A LiuJia A
AAAAAAAAA A A A A A A A A Principal Financial Officer A 2023 A $ 162,000 A $ 60,000 A $ a€” A $ 372,600 A
$594600A A A 2022 A $112,000 A $ 50, OOOA $a€"A $ 156,000 A $ 318, 000 A A A 2021 A $80,000A $31,250A $
a€” A $0(1)$ 111,250 A Chen Guanggiang, A A A AAAAAAAAAAAAA A A Chief Technology Officer A 2023 A
$ 620,000 A $ 150,000 A $ 4€” A $ 1,515,000 A $ 2,285,000 A A A 2022 A $ 395,833 A $ 100,000 A $ 4€” A $ 2,934,000 A
$ 3,430,333 A A A 2021 A $157,164 A $50,000A $4€” A $0A $207,164 A A Director Compensation A All directors hold
office until the expiration of their respective terms and until their successors have been duly elected and qualified. There are no
family relationships among our directors or executive officers. Officers are elected by and serve at the discretion of the board of
directors. Employee directors and non-voting observers do not receive any compensation for their services. We pay $8,000 to
each independent director annually for their service as directors. In addition, non-employee directors are entitled to receive
compensation for their actual travel expenses for each board of directors meeting attended. A Summary Director Compensation
Table A A A FeesAearnedA A A AAAAAA A A orA Option A RestrictedA Stock A A A A Name(1) A paidA inA cash
A Awards A Awards A Total A Nelson N.S. Wong A $ 8,000A $0A 0A $8,000A HuJijunA $8,000A $0A 0A $8,000A



Zhao Shudong A $ 8,000 A $0A 0A $8,000 A Duan Yonggang A $ 8,000A $0A 0A $ 8,000 A A (1) Compensation for our
directors Yin Shenping, Chen Guanggiang and Liu Jia, who also serve as executive officers, is fully disclosed in the executive
compensation table. A 46 A A The following table summarizes, as of June 30, 2023, the outstanding options, unvested restricted
share units and shares that we granted to our current directors and executive officers, reflecting the previous one-for-five
Reverse Stock Split in 2019 and the recent one-for-eighteen 2024 Reverse Split. A A A ClassA AA OrdinaryA SharesA A A A
A A A A A underlyingA optionsA A A A A A A A A awarded/Restricted A ExerciseA price A A A A A Name A

ShareA Units/Shares* A (US$/share)* A DateA ofA grant A DateA ofA expiration A Yin Shenping A 4€” A 4€” A 4€” A a€” A
LiuJia A 356 A 148.50 A 1/31/2015 A 1/31/2025 A A A 5,556 A 4€” A 02/28/2022 A 02/27/2025 A A A 55,556 A 4€” A
03/15/2023 A 19/15/2023 A Chen Guanggiang A 4€” A 4€” A a€” A 4€” A Nelson N.S. Wong A 278 A 148.50 A 1/31/2015 A
1/31/2025 A A A 3,333 A a€” A 02/28/2022 A 02/27/2025 A Hu Jijun A 278 A 148.50 A 1/31/2015 A 1/31/2025 A A A 3,333
A a€” A 02/28/2022 A 02/27/2025 A Zhao Shudong A 200 A 148.50 A 1/31/2015 A 1/31/2025 A A A 3,333 A a€” A
02/28/2022 A 02/27/2025 A Duan Yonggang A 3,333 A 4€” A 02/28/2022 A 02/27/2025 A Total A 75,556 A A A A AAAA
Board of Directors and Board Committees A Our board of directors currently consists of seven members. There are no family
relationships between any of our executive officers and directors. A The directors are divided into three classes, as nearly equal
in number as the then total number of directors permits. Class I directors faced re-election at our annual general meeting of
shareholders in 2020 and every three years thereafter. Class II directors faced re-election at our annual general meeting of
shareholders in 2021 and every three years thereafter. Class III directors faced re-election at our annual general meeting of
shareholders in 2022 and every three years thereafter. A If the number of directors changes, any increase or decrease will be
apportioned among the classes so as to maintain the number of directors in each class as nearly as possible. Any additional
directors of a class elected to fill a vacancy resulting from an increase in such class will hold office for a term that coincides with
the remaining term of that class. Decreases in the number of directors will not shorten the term of any incumbent director. These
board provisions could make it more difficult for third parties to gain control of the Company by making it difficult to replace
members of our board of directors. A A director may vote in respect of any contract or transaction in which he is interested,
provided, however, that the nature of the interest of any director in any such contract or transaction shall be disclosed by him at
or prior to the board of directors consideration and any vote on that matter. A general notice or disclosure to the directors, or
otherwise contained in the minutes of a meeting or a written resolution of the directors or any committee thereof that a director
is a shareholder of any specified firm or company and is to be regarded as interested in any transaction with such firm or
company shall be sufficient disclosure and after such general notice it shall not be necessary to give special notice relating to any
particular transaction. A There are no membership qualifications for directors. Further, there are no share ownership
qualifications for directors unless so fixed by us in a general meeting. A 47 A A The board of directors maintains a majority of
independent directors who are deemed to be independent under the definition of independence provided by NASDAQ Stock
Market Rule 4200(a)(15). Mr.A Zhao, Mr.A Wong, Mr.A Hu and Dr. Duan are our independent directors. A We do not have a lead
independent director because of the foregoing reason because we believe our independent directors are encouraged to freely
voice their opinions on a relatively small company board. A Our board of directors plays a significant role in our risk oversight.
The board of directors makes all relevant Company decisions. As such, it is important for us to have our Chief Executive Officer
serve on the Board as he plays a key role in the risk oversight of the Company. As a smaller reporting company with a small
board of directors, we believe it is appropriate to have the involvement and input of all of our directors in risk oversight matters.
A Currently, three committees have been established under the board: the audit committee, the compensation committee and
the nominating committee. All of these committees consist solely of independent directors. A The audit committee is responsible
for overseeing the accounting and financial reporting processes of the Company and audits of the financial statements of the
Company, including the appointment, compensation and oversight of the work of our independent auditors. Mr.A Wong qualifies
as the audit committee financial expert and serves as the chair of the audit committee. A The compensation committee of the
board of directors reviews and makes recommendations to the board regarding our compensation policies for our officers and all
forms of compensation, and also administers our incentive compensation plans and equity-based plans (but our board retains the
authority to interpret those plans). Mr.A Hu serves as the chair of the compensation committee. A The nominating committee of
the board of directors is responsible for the assessment of the performance of the board, considering and making
recommendations to the board with respect to the nominations or elections of directors and other governance issues. The
nominating committee considers diversity of opinion and experience when nominating directors. Mr.A Zhao serves as the chair of
the nominating committee. A There are no other arrangements or understandings pursuant to which our directors are selected
or nominated. A Duties of Directors A Under Cayman Islands law, our directors have a fiduciary duty to the Company to act in
good faith in their dealings with or on behalf of the Company and exercise their powers and fulfill the duties of their office
honestly. This duty has four essential elements: A A A- a duty to act in good faith in the best interests of the Company; A A A- a
duty not to personally profit from opportunities that arise from the office of director; A A A a duty to avoid conflicts of interest;
and A A A- a duty to exercise powers for the purpose for which such powers were intended. A In general, Cayman Islands law
imposes various duties on directors of a company with respect to certain matters of management and administration of the
Company. In addition to the remedies available under general law, the Companies Law imposes fines on directors who fail to
satisfy some of these requirements. However, in many circumstances, an individual is only liable if he is knowingly guilty of the
default or knowingly and willfully authorizes or permits the default. In comparison, under Delaware law, the business and affairs
of a corporation are managed by or under the direction of its board of directors. In exercising their powers, directors are charged
with a fiduciary duty of care to protect the interests of the corporation and a fiduciary duty of loyalty to act in the best interests
of its shareholders. In addition, under Delaware law, a party challenging the propriety of a decision of the directors bears the
burden of rebutting the applicability of the presumptions afforded to directors by the a€cebusiness judgment rule.a€ If the
presumption is not rebutted, the business judgment rule protects the directors and their decisions, and their business judgments
will not be second guessed. If the presumption is rebutted, the directors bear the burden of demonstrating the entire fairness of
the relevant transaction. Notwithstanding the foregoing, Delaware courts subject directorsa€™ conduct to enhanced scrutiny in
respect of defensive actions taken in response to a threat to corporate control and approval of a transaction resulting in a sale of
control of the corporation. A 48 A A Limitation of Director and Officer Liability A Pursuant to our Memorandum and Articles of
Association, every director or officer and the personal representatives of the same shall be indemnified and held harmless out of
our assets and funds against all actions, proceedings, costs, charges, expenses, losses, damages or liabilities incurred or
sustained by him or her in or about the conduct of our business or affairs or in the execution or discharge of his or her duties,
powers, authorities or discretions, including without prejudice to the generality of the foregoing, any costs, expenses, losses or
liabilities incurred by him in defending (whether successfully or otherwise) any civil proceedings concerning us or our affairs in
any court whether in the Cayman Islands or elsewhere. No such director or officer will be liable for: (a)A the acts, receipts,
neglects, defaults or omissions of any other such Director or officer or agent; or (b)A any loss on account of defect of title to any
of our properties; or (c)A account of the insufficiency of any security in or upon which any of our money shall be invested; or
(d)A any loss incurred through any bank, broker or other similar person; or (e)A any loss occasioned by any negligence, default,
breach of duty, breach of trust, error of judgment or oversight on his or her part; or (f)A any loss, damage or misfortune
whatsoever which may happen in or arise from the execution or discharge of the duties, powers authorities, or discretions of his
or her office or in relation thereto, unless the same shall happen through his or her own dishonesty, gross negligence or willful
default. A Involvement in Certain Legal Proceedings A To the best of our knowledge, none of our directors or executive officers
has been convicted in a criminal proceeding, excluding traffic violations or similar misdemeanors, or has been a party to any



judicial or administrative proceeding during the past ten years that resulted in a judgment, decree or final order enjoining the
person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of
federal or state securities or commodities laws, any laws respecting financial institutions or insurance companies, any law or
regulation prohibiting mail or wire fraud in connection with any business entity or been subject to any disciplinary sanctions or
orders imposed by a stock, commodities or derivatives exchange or other self-regulatory organization, except for matters that
were dismissed without sanction or settlement. A Employees A As of June 30, 2023, we employed a total of 188 full-time in the
following functions: A A A NumberA ofA Employees A A A JuneA 30, A JuneA 30, A JuneA 30, A Department A 2023 A 2022
A 2021 A Senior Management A 20 A 27 A 21 A Human Resource & Administration A 26 A 25A 17 A Finance A 11 A 13A
14 A Research & Development & Technology A 64 A 53 A 48 A Procurement and production A 27 A 26 A 45 A Sales &
Marketing A 40 A 44 A 39 A Total A 188 A 188 A 184 A A Our employees are not represented by a labor organization or
covered by a collective bargaining agreement. We have not experienced any work stoppages. A We are required under PRC law
to make contributions to employee benefit plans at specified percentages of our after-tax profit. In addition, we are required by
PRC law to cover employees in China with various types of social insurance. In fiscal year 2023, we contributed approximately
$382,791 to the employee benefit plans and social insurance. In fiscal year 2022, we contributed approximately $427,614 to the
employee benefit plans and social insurance. In fiscal year 2021, we contributed approximately $215,642 to the employee benefit
plans and social insurance. The effect on our liquidity by the payments for these contributions is immaterial. We believe that we
are in material compliance with the relevant PRC employment laws. A 49 A A Share Ownership A Share Option Pool A In
connection with our initial public offering, we established a pool for share options as our 2009 Stock Incentive Plan (3€0e2009
Incentive Planad€) for the Domestic Companiesa€™ and our employees. This pool initially contained options to purchase up to
158,073 (8,782 shares post 2024 Reverse Split) of our Class A Ordinary Shares. The options will vest at a rate of 20% per year for
five years and have an exercise price of the market price of our shares on the date the options are granted. To date, we issued
112,800 (6,267 options post 2024 Reverse Split) options and 45,273 (2,515 shares post 2024 Reverse Split) shares out of this
employee share option pool. We initially granted 58,600 (3,256 options post 2024 Reverse Split) options in 2009. We held a
shareholder meeting in December 2010 and announced the resignation of three directors, and as a result, 20,000 (1,111 options
post 2024 Reverse Split) options were forfeited and went back in the pool. In 2012, we granted an additional 83,000 (4,611
options post 2024 Reverse Split) options and 8,800 (489 options post 2024 Reverse Split) options were forfeited and went back to
the pool. In the three months ended June 30, 2014, 29,680 (1,649 options post 2024 Reverse Split) vested options from 2012
grants were exercised. During the year ended June 30, 2023, we have 0 options outstanding under the 2009 Incentive Plan. A On
January 29, 2015, the Company held its 2014 annual general meeting of shareholders, during which the Companya€™s
shareholders approved the Companya€™s 2015 Stock Incentive Plan (6€0e2015 Incentive Plana€). Pursuant to the 2015 Incentive
Plan, we were initially authorized to issue up to an aggregate of 140,000 (7,778 shares post 2024 Reverse Split) Class A Ordinary
Shares. Additionally, commencing on the first business day in fiscal year ending June 30, 2016 and on the first business day of
each fiscal year thereafter while the 2015 Incentive Plan is in effect, the maximum number of Class A Ordinary Shares available
for issuance under this 2015 Incentive Plan during that fiscal year shall be increased such that, as of such first business day, the
maximum aggregate number of Class A Ordinary Shares available for issuance under this 2015 Incentive Plan during that fiscal
year shall be equal to Fifteen Percent (15%) of the number of total issued and outstanding Class A Ordinary Shares of the
Company as recorded by the Companya€™s transfer agent on the last business day of the prior fiscal year. The Company granted
options to purchase 80,000 (4,444 shares post 2024 Reverse Split) Class A Ordinary Shares to its employees and non-employee
director on January 31, 2015 under the 2015 Incentive Plan. As of June 30, 2023, we have an aggregate of 80,000 (4,444 options
post 2024 Reverse Split) options outstanding under the 2015 Incentive Plan. A On April 5, 2021, the Company held its 2020
annual general meeting of shareholders, during which the Companya€ ™ s shareholders approved the Companya€™s 2021 Equity
Incentive Plan (4€0e2021 Incentive Plana€). As of June 30, 2023, we have 0 options outstanding under the 2021 Incentive Plan. A
Executive Class A Ordinary Stock Grants A On August 27, 2018, the Companya€™s board approved a grant of 391,200 (21,733
shares post 2024 Reverse Split) restricted stock to certain employees and directors under the Companya€™s 2015 Incentive Plan
according to a vesting schedule as a reward and compensation to encourage as an incentive for their future dedication to the
Company. Fair value of these restricted stocks is $2,523,240 based on the closing price of the resolution of the board on August
27,2018, with a vesting period of three years from the date of the grant. As of June 30, 2023, we have 0 non-vested restricted
stocks outstanding under such grant. A On February 28, 2022, the Companya€™s board granted 1,642,331 (91,241 shares post
2024 Reverse Split) Class A Ordinary Shares pursuant to its 2015 Equity Incentive Plan to the employees of the Company, at a
fair value of $1,708,024, with a vesting period of three years from the date of the grant. A As of June 30, 2023, we have
1,094,887 (60,827 shares post 2024 Reverse Split) non-vested restricted stocks outstanding under such grant. A 50A A
Executive Class B Ordinary Stock Grants A On April 5, 2021, the Company held its 2020 annual general meeting of shareholders,
during which the Companya€™s shareholders approved the Companya€™s 2021 Equity Incentive Plan (4€ce2021 Incentive
Plana€) to grant Class B Ordinary Shares. A On December 5, 2021, the Companya€™s board approved a grant of 2,500,000 Class
B Ordinary Shares pursuant to its 2021 Equity Incentive Plan to management of the Company, at a fair value of $4,175,000 based
on the fair value of the share price $1.67 at December 5, 2021. These restricted shares vested immediately on the grant date. All
granted shares under this plan are issued and outstanding on December 5, 2021. A On February 28, 2022, the Companya€™s
board approved a grant of 1,600,000 Class B Ordinary Shares to its management as compensation cost for awards. The fair value
of the restricted shares was $1,694,000 based on the fair value of share price $1.06 at February 28, 2022. These restricted
shares vested immediately on the grant date. All granted shares under this plan are issued and outstanding on February 28,
2022. A On March 9, 2023, the Companya€™s board approved a grant of 3,000,000 restricted shares to its management as
compensation cost for awards. The fair value of the restricted shares was $3,025,000 based on the fair value of share price $1.01
at March 9, 2023. These restricted shares vested immediately on the grant date. All granted shares under this plan are issued
and outstanding on March 9, 2023. A Plan of Distribution A AC Sunshine Securities LLC, or ACSS, has agreed to act as our
exclusive placement agent on a reasonable best efforts basis in connection with this offering subject to the terms and conditions
of a placement agent agreement, dated SeptemberA [*], 2024 between ACSS and us. The placement agent is not purchasing or
selling any shares in this offering, nor is it required to arrange for the purchase and sale of any specific number or dollar
amounts of such securities, other than to use their a€mereasonable best effortsa€ to arrange for the sale of the securities offered
hereby. The public offering price of the securities in this offering has been determined based upon arma€ ™s-length negotiations
between the purchasers and us. The placement agent may engage sub-agents or selected dealers to assist with this offering. The
placement agent agreement will provide certain representations, warranties and covenants, including indemnifications, from us.
Our obligation to issue and sell the securities to the investors is subject to the closing conditions set forth in the placement agent
agreement, including the absence of any material adverse change in our business and the receipt of certain opinions, letters and
certificates from us or our counsel, which may be waived by the respective parties. All of the shares will be sold at the offering
price specified in this prospectus supplement and, we expect, at a single closing. A 51 A A Commissions and Expenses A We
have agreed to pay the placement agent an aggregate cash placement fee equal to five percent (5.0%) of the gross proceeds in
this offering from sales arranged for by the placement agent. A A Subject to certain conditions, we have also agreed to pay the
following expenses relating to this offering: (a)A all filing fees and expenses relating to the registration with the SEC of the
securities sold in this offering; (b)A all FINRA public offering filing fees; (c)A all fees and expenses relating to the listing of the
Companya€™ s equity or equity-linked securities on the Nasdaq Stock Exchange; (d)A all fees, expenses and disbursements
relating to the registration or qualification of the securities under the a&€meblue skya€ securities laws of such states and other



jurisdictions as the placement agent may reasonably designate (including, without limitation, all filing and registration fees, and
the reasonable fees and disbursements of the Companya€™s a€ceblue skya€ counsel, which will be placement agenta€™s
counsel) unless such filings are not required in connection with the Companya€™ s proposed listing with Nasdag; (e)A all fees,
expenses and disbursements relating to the registration, qualification or exemption of the securities under the securities laws of
such foreign jurisdictions as the placement agent may reasonably designate; (A the costs of all mailing and printing of the
offering documents; (g)A transfer and/or stamp taxes, if any, payable upon the transfer of securities from the Company to the
placement agent; (h)A the fees and expenses of the Companya€™s accountants; and ()A reasonable legal fees and disbursements
for placement agenta€™s counsel. The maximum amount of above-mentioned fees and expenses shall not exceed $170,000. A
Determination of Offering Price A The public offering price of the securities we are offering was negotiated between us and the
investors, in consultation with the placement agent based on the trading of our Shares prior to the offering, among other things.
Other factors considered in determining the public offering price of the securities we are offering include our history and
prospects, the stage of development of our business, our business plans for the future and the extent to which they have been
implemented, an assessment of our management, general conditions of the securities markets at the time of the offering and such
other factors as were deemed relevant. A Passive Market Making A In connection with this offering, the placement agent may
engage in passive market making transactions in our common stock on the Nasdaq Stock Market in accordance with RuleA 103
of Regulation M promulgated under the Exchange Act during a period before the commencement of offers or sales of shares of
our common stock and extending through the completion of the distribution. A Indemnification A We have agreed to indemnify
the placement agent against certain liabilities, including liabilities under the Securities Act, and liabilities arising from breaches
of representations and warranties contained in the placement agent agreement, or to contribute to payments that the placement
agent may be required to make in respect of those liabilities. A Potential Conflicts of Interest A The placement agent and its
affiliates may, from time to time, engage in transactions with and perform services for us in the ordinary course of their business
for which it may receive customary fees and reimbursement of expenses. In the ordinary course of its various business activities,
the placement agent and its affiliates may make or hold a broad array of investments and actively trade debt and equity securities
(or related derivative securities) and financial instruments (including bank loans) for its own accounts and for the accounts of its
customers and such investment and securities activities may involve securities and/or instruments of our Company. The
placement agent and is affiliates may also make investment recommendations and/or publish or express independent research
views in respect of such securities or instruments and may at any time hold, or recommend to clients that they acquire, long
and/or short positions in such securities and instruments. A 52 A A Electronic Distribution A This prospectus may be made
available in electronic format on websites or through other online services maintained by the placement agent or by an affiliate.
Other than this prospectus, the information on the placement agenta€™s website and any information contained in any other
website maintained by the placement agent is not part of this prospectus supplement and the accompanying base prospectus or
the registration statement of which this prospectus supplement and the accompanying base prospectus forms a part, has not
been approved and/or endorsed by us or the placement agent, and should not be relied upon by investors. A Expenses Relating
To This Offering A Set forth below is an itemization of the total expenses, excluding underwriting discounts and commissions,
that we expect to incur in connection with this offering. With the exception of the SEC registration fee, all amounts are estimates.
A Securities and Exchange Commission Registration Fee A A 2,952 A Legal Fees and Expenses A A 243,571 A Accounting
Fees and Expenses A A 35,000 A Miscellaneous Expenses A A 220,000 A Total Expenses A $ 501,523 A A Description of
Securities A We (Recon Technology, Ltd) are a Cayman Islands exempted company with limited liability duly registered with the
Cayman Islands Registrar of Companies. Our affairs are governed by our Fourth Amended and Restated Memorandum and
Articles of Association, the Companies Act (as revised) of the Cayman Islands, which is referred to as the Companies Act below,
and the laws of the Cayman Islands. Our corporate purposes are unrestricted and we have the authority to carry out any object
not prohibited by any law as provided by SgctionA 7(4)A of the Companies Act. A Our authorized share capital consists of
US$58,000 divided into 500,000,000 ClassA A ordinary shares of a nominal or par value of US$0.0001 each and 80,000,000
ClassA B ordinary shares of a nominal or par value of US$0.0001 each. As of the date of this prospectus, 7,987,959 ClassA A
ordinary shares and 20,000,000 ClagsA B ordinary shares are issued and outstanding. We have issued and outstanding 4,456
options from our share option pool. A Ordinary Shares A Holders of ClassA A Ordinary Shares are entitled to cast one vote for
each share on all matters submitted to a vote of shareholders, including the election of directors and auditor. Holders of ClassA B
Ordinary Shares are entitled to cast fifteen votes on all matters submitted to a vote of shareholders, including the election of
directors and auditor. The holders of all ordinary shares are entitled to receive ratably such dividends, if any, as may be declared
by the Board of Directors out of funds legally available therefor and subject to any preference of any then authorized and issued
preferred shares. Such holders do not have any preemptive rights to subscribe for additional shares. All holders of ordinary
shares are entitled to share ratably in any assets for distribution to shareholders upon the liquidation, dissolution or winding up
of the Company, subject to any preference of any then authorized and issued preferred shares. All outstanding ordinary shares
are fully paid and non-assessable. A On MarchA 29, 2024, the Company held its annual meeting, at which the Companya€™s
shareholders approved (i)A a capital increase to the authorised share capital by the creation of 350,000,000 additional ClassA A
Shares with a nominal or par value of US$0.0925 each and 60,000,000 ClassA B ordinary shares with a nominal or par value of
US$0.0925 each; (ii)A a share consolidation or reverse stock split of only the ClassA A Shares, at a ratio of one-for-eighteen (the
4€022024A Reverse Stock Splita€), such that there were then 27,694,610.80 ClassA A Shares with a nominal or par value of
US$1.67 (together with 60,000,000 ClassA B ordinary shares with a nominal or par value of US$0.0925 each); (iii)A a subsequent
share subdivision of all shares at a ratio of 1:17,349.9459 into 480,500,000,000 ClassA A Shares with a nominal or par value of
US$0.0001 each and 56,000,000,000 ClassA B ordinary shares with a nominal or par value of US$0.0001 each; and (iv)A a final
capital reduction by the cancellation of 480,000,000,000 unissued ClassA A Shares and the cancellation of 55,920,000,000
unissued ClassA B ordinary shares, such that the final authorized share capital of the Company, following each of the above
stages was amended from: US$15,725,000 divided into 150,000,000 ClassA A ordinary shares of a nominal or par value of
US$0.0925 each, and 20,000,000 ClassA B ordinary shares of a nominal or par value of US$0.0925 each, to: US$58,000 divided
into 500,000,000 ClassA A Shares of a nominal or par value of US$0.0001 each and 80,000,000 ClassA B ordinary shares of a
nominal or par value of US$0.0001 each (collectively, the a€ceCapital Amendmenta€). No fractional ordinary shares were issued
to any shareholders in connection with the Capital Amendment. Each shareholder will be entitled to receive one ordinary share in
lieu of the fractional share that would have resulted from the Capital Amendment. A 53 A A Preferred Shares A Pursuant to our
Articles and Cayman Islands law, our Company may by Special Resolution establish one or more series of preferred shares having
such number of shares, designations, relative voting rights, dividend rates, liquidation and other rights, preferences, powers and
limitations as may be fixed by the Special Resolution. Any preferred shares issued will include restrictions on voting and transfer
intended to avoid having us constitute a 4€cecontrolled foreign corporationd€ for United States federal income tax purposes.
Such rights, preferences, powers and limitations as may be established could have the effect of discouraging an attempt to obtain
control of us. The issuance of preferred shares could also adversely affect the voting power of the holders of the ordinary shares
deny shareholders the receipt of a premium on their ordinary shares in the event of a tender or other offer for the ordinary
shares and have a depressive effect on the market price of the ordinary shares. A ClassA B ordinary shares A Under the Fourth
Amended and Restated Memorandum and Articles of Association of the Company, each ClassA B ordinary share is convertible
into one-eighteenth (1/18) of one ClassA A Share at any time by the holder. The number of ClassA B ordinary shares held by a
holder will be automatically and immediately converted into corresponding number of ClassA A Shares in the ratio of 1/18 upon
any direct or indirect sale, transfer, assignment or disposition of such number of ClassA B ordinary shares by the holder.



Furthermore, ClassA A Shares are not convertible into ClassA B ordinary shares under any circumstances. Finally, except for
voting rights and conversion rights as set forth in the Fourth Amended and Restated Memorandum and Articles of Association of
the Company, the ClassA A Shares and the ClassA B ordinary shares shall have the same rights, preferences, privileges and
restrictions. A Limitations on the Right to Own Shares A There are no limitations on the right to own our shares. A Changes in
Capital A We may from time to time by ordinary resolution increase the share capital by such sum, to be divided into shares of
such amount, as the resolution shall prescribe. An ordinary resolution is a resolution that must be approved by holders of a
majority of outstanding voting shares to become effective. The new shares shall be subject to the same provisions with reference
to the payment of calls, lien, transfer, transmission, forfeiture and otherwise as the shares in the original share capital. We may
by ordinary resolution: A A-consolidate and divide all or any of our share capital into shares of larger amount than our existing
shares; A A-in many circumstances, sub-divide our existing shares, or any of them, into shares of smaller amount provided that in
the subdivision the proportion between the amount paid and the amount, if any, unpaid on each reduced share shall be the same
as it was in the case of the share form which the reduced share is derived; and A A-cancel any shares which, at the date of the
passing of the resolution, have not been taken or agreed to be taken by any person and diminish the amount of its share capital
by the amount of the shares so cancelled. A We may by Special Resolution and subject to the provisions of Cayman Islands law,
carry out a capital reduction. Our Articles of Association provide that a Special Resolution is also required to reduce any capital
redemption reserve fund. A special resolution is a resolution that must be approved by holders of more than two-thirds (2/3)A of
the outstanding voting shares to become effective, provided, however a companya€™s Articles of Association may impose a
higher threshold. Our Articles of Association require that Special Resolutions receive at least two-thirds (2/3) approval. A 54 A

A Corporate Governance A A-We have adopted NASDAQ-mandated corporate governance measures, including a Board of
Directors comprised of a majority of independent directors. We have established an Audit Committee, a Nominating Committee
and a Compensation Committee, and each committee is comprised solely of independent directors. We have also adopted a Code
of Ethics and have taken other steps to ensure proper corporate governance. A A-Under Cayman Islands law, our Directors have
a fiduciary duty to the Company. They have a duty to act in good faith in their dealings with or on behalf of our company and
exercise their powers and fulfill the duties of their office honestly. These duties have four essential elements: (i)A a duty to act in
good faith in the best interests of the Company; (ii)A a duty not to personally profit from opportunities that arise from the office
of director; (iii)A a duty to avoid conflicts of interest; and (iv)A a duty to exercise the powers of a director for the purpose for
which such powers were intended. A A-Cayman Islands law and our Articles of Association provide that shareholders may
approve matters by way of a unanimous written resolution signed by or on behalf of each shareholder who would have been
entitled to vote on such matter at a general meeting without a meeting being held. A A-Cayman Islands law and our Articles of
Association allow our shareholders holding not less than ten percent (10%) of the paid up voting share capital of the Company to
requisition a shareholdera€™s meeting. As an exempted Cayman Islands company, we are not obliged by law to call
shareholdersa€™ annual general meetings. However, our Articles of Association require us to call such meetings. A A-Under our
Articles of Association, directors can be removed with cause or by a special resolution (being the vote of holders of a two thirds
majority of our shares), cast at a general meeting, or the unanimous written resolution of all shareholders. A A-All material
related party transactions must be approved by our board of directors. Such material related party transactions must be made or
entered into on bona fide terms in the best interests of the Company and not with the effect of constituting a fraud on the
minority shareholders. A A-Under the Companies Act of the Cayman Islands and our Articles of Association, our Company may be
voluntarily dissolved, liquidated or wound up only by the vote of holders of two-thirds of our shares voting at a meeting or by
ordinary resolutions at a meeting if the Company is no longer able to pay its debts as they fall due or in each case by the
unanimous written resolution of all shareholders. In addition, our Company may be wound up by the Grand Court of the Cayman
Islands if the Company is unable to pay its debts or if the court is of the opinion that it is just and equitable that our company be
wound up. A A-Our Memorandum and Articles of Association permit indemnification of officers and directors for losses, damages,
costs and expenses incurred in their capacities as such unless such losses or damages arise from fraud, willful neglect or default
of such directors or officers. Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to
our directors, officers or persons controlling us under the foregoing provisions, we have been informed that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and
is therefore unenforceable as a matter of United States law. A A-There are no limitations imposed by our Memorandum and
Articles of Association on the rights of non-resident or foreign shareholders to hold or exercise voting rights on our shares. In
addition, there are no provisions in our Memorandum and Articles of Association governing the ownership threshold above which
shareholder ownership must be disclosed. A A-Holders of our ordinary shares will have no general right under Cayman Islands
law to inspect or obtain copies of our list of shareholders or corporate records except our Memorandum and Articles of
Association. However, we will provide our shareholders with annual audited consolidated financial statements. A 55 A A Anti-
takeover Effects A A-Our board of directors is divided into three (3)A classes of directors. The current terms of the directors
expire in 2023, 2024 and 2025. Directors of each class are chosen for three-year terms upon the expiration of their current terms,
and each year one class of directors is elected by the shareholders. The staggered terms of our directors may reduce the
possibility of a tender offer or an attempt at a change in control, even though a tender offer or change in control might be in the
best interest of our shareholders. A A-As permitted under Cayman Islands law, our Articles of Association do not provide for
cumulative voting. A A-A plan of merger or consolidation must be approved by (i)A a shareholder resolution of each constituent
company by a special resolution (being a 2/3rd majority). A A-When a take-over offer is made and accepted (within four

(4)A months) by holders of not less than 90% of the shares affected, the offeror may, within a two (2)A month period, require the
holders of the remaining shares to transfer such shares on the terms of the offer. An objection can be made to the Grand Court of
the Cayman Islands but this is unlikely to succeed unless there is evidence of fraud, bad faith or collusion. If the arrangement and
reconstruction is thus approved, the dissenting shareholder would have no rights comparable to appraisal rights. A A-Under
Cayman Islands law and our Articles of Association, if at any time the share capital is divided into more than one class of shares,
the rights attached to any class (unless otherwise provided by the terms of issue of the shares of that class) may be varied with
the consent in writing of the shareholders of two thirds (2/3) of the issued shares of that class or with the sanction of a resolution
passed by not less than two thirds (2/3) of such holders of the shares of that class. A A-As permitted by Cayman Islands law, our
Memorandum and Articles of Association may only be amended by way of a Special Resolution with the vote of holders of two-
thirds (2/3) of our shares voting at a meeting or the unanimous written resolution of all shareholders. A Stock Option Plan A As
of the date of this prospectus, there were outstanding options to purchase 4,456A of ordinary shares issued out of our share
option pool. A Listing A Our ordinary shares are listed on the Nasdaq Capital Market under the trading symbol 4€ceRCON&€. A
Transfer Agent and Registrar A The transfer agent and registrar for our ordinary shares is VStock Transfer, LLC located in 18
Lafayette Place, Woodmere, New York 11598 U.S. Our transfer agentd€™ s phone number is +1 (212) 828-8436. A Enforceability
of Civil Liabilities A We are incorporated under the laws of the Cayman Islands as an exempted company with limited liability.
We are incorporated in the Cayman Islands because of certain benefits associated with being a Cayman Islands exempted
company, such as political and economic stability, an effective judicial system, a favorable tax system, the absence of exchange
control or currency restrictions and the availability of professional and support services. However, the Cayman Islands has a less
developed body of securities laws as compared to the United States and provides protections for investors to a lesser extent. In
addition, Cayman Islands companies may not have standing to sue before the federal courts of the United States. A Substantially
all of our assets are located outside the United States. In addition, a majority of our directors and officers are nationals and/or
residents of countries other than the United States, and all or a substantial portion of such personsa€™ assets are located outside



the United States. As a result, it may be difficult for investors to effect service of process within the United States upon us or
such persons or to enforce against them or against us, judgments obtained in United States courts, including judgments
predicated upon the civil liability provisions of the securities laws of the United States or any state thereof. A We have appointed
CT Corporation System (28 Liberty St. New York, NY 10005) as our agent to receive service of process with respect to any action
brought against us in the United States District Court for the Southern District of New York under the federal securities laws of
the United States or under the securities laws of the State of New York. A 56 A A We have been advised by Campbells LLP, our
counsel as to Cayman Islands law, that the United States and the Cayman Islands do not have a treaty providing for reciprocal
recognition and enforcement of judgments of courts of the United States in civil and commercial matters and that a final
judgment for the payment of money rendered by any general or state court in the United States based on civil liability, whether
or not predicated solely upon the U.S. federal securities laws, is unlikely to be enforceable in the Cayman Islands. We have also
been advised by Campbells LLP that a final and conclusive judgment obtained in U.S. federal or state courts under which a sum
of money is payable as compensatory damages (i.e., not being a sum claimed by a revenue authority for taxes or other charges of
a similar nature by a governmental authority, or in respect of a fine or penalty or multiple or punitive damages) may be the
subject of an action on a debt in the court of the Cayman Islands under the common law doctrine of obligation. A Cayman Islands
court may impose civil liability on us or our directors or officers in a suit brought in the Cayman Islands against us or these
persons with respect to a violation of U.S. federal securities laws, provided that the facts surrounding any violation constitute or
give rise to a cause of action under Cayman Islands law. A Legal Matters A KaufmanA & Canoles, P.C., Richmond, Virginia is
acting as counsel to our company regarding U.S. securities law matters. The validity of the securities being offered herein is
being passed upon for us by Campbells LLP, Grand Cayman, Cayman Islands. Certain legal matters as to PRC law will be passed
upon for us by Jingtian & Gongcheng. Kaufman & Canoles, P.C. may rely upon Jingtian & Gongcheng with respect to matters
governed by PRC law and on Campbells LLP with respect to matters governed by Cayman law. A VCL Law LLP is acting as
counsel to the underwriter with respect to U.S. securities law. Certain legal matters as to PRC law will be passed upon for the
underwriter by Allbright Law Offices (Fuzhou). VCL Law LLP may rely upon Allbright Law Offices (Fuzhou) with respect to
matters governed by PRC law. A Experts A The financial statements incorporated by reference in this prospectus for the years
ended JuneA 30, 2022 and June 30, 2021 have been audited by Friedman LLP. The financial statements incorporated by reference
in this prospectus for the years ended JuneA 30, 2023 have been audited by Enrome LLP. Both independent registered public
accounting firms, as set forth in their reports thereon included therein, and incorporated herein by reference, and are included in
reliance upon such report given on the authority of such firm as experts in accounting and auditing. A Change in Registranta€™s
Certifying Accountant A On August 22, 2023, we appointed Enrome LLP (4€ceEnromea€) as its independent registered public
accounting firm, effective on the same day. Enrome replaced Marcum Asia, our former independent registered public accounting
firm, which we dismissed on August 22, 2023. The appointment of Enrome was made after careful consideration and evaluation
process by the Company and has been approved by the audit committee of our board of directors. Our decision to make this
change was not the result of any disagreement between the Company and Marcum Asia on any matter of accounting principles or
practices, financial statement disclosure, or auditing scope or procedure. A During the two most recent fiscal years ended June
30, 2021 and 2022 and any subsequent interim period prior to engaging Enrome, neither the Company nor anyone on its behalf
consulted Enrome regarding either (i) the application of accounting principles to any proposed or completed transaction, or the
type of audit opinion that might be rendered on the Companya€™s financial statements, and neither a written report nor oral
advice was provided to the Company that Enrome concluded was an important factor considered by the Company in reaching a
decision as to any accounting, auditing or financial reporting issue; or (ii) any matter that was either the subject of a
disagreement (as defined in Item 16F(a)(1)(iv) of Form 20-F and the related instructions to Item 16F of Form 20-F) or any
reportable events as described in Item 16F(a)(1)(v) of Form 20-F. A Previously, on February 7, 2023, the Companya€™s board of
directors determined and ratified the audit committeea€™ s approval of the proposed appointment of Marcum Asia as the
Companya€™s independent registered public accounting firm. The services previously provided by Friedman were then provided
by Marcum Asia up until its dismissal on August 22, 2023. A The Company was notified by Friedman, the Companya€™s then
independent registered public accounting firm, that effective September 1, 2022, Friedman combined with Marcum LLP and
continued to operate as an independent registered public accounting firm. Friedman continued to serve as the Companya€™s
independent registered public accounting firm through February 1, 2023. On February 1, 2023, the audit committee approved
the engagement of Marcum Asia to serve as the independent registered public accounting firm of the Company. A 57 A A A
Interests of Named Experts and Counsel A No expert or counsel named in this prospectus as having prepared or certified any
part of this prospectus or having given an opinion upon the validity of the securities being registered or upon other legal matters
in connection with the registration or offering of the ClassA A Shares was employed on a contingency basis, or had, or is to
receive, in connection with the offering, a substantial interest, direct or indirect, in the Registrant. Nor was any such person
connected with the Registrant as a promoter, managing or principal underwriter, voting trustee, director, officer, or employee. A
Indemnification For Securities Act Liabilities A Insofar as indemnification for liabilities arising under the Securities Act, may be
permitted to our directors, officers or persons controlling us, we have been advised that it is the SEC4€™ s opinion that such
indemnification is against public policy as expressed in such act and is, therefore, unenforceable. A Information Incorporated By
Reference A The SEC allows us to a€ceincorporate by referencea€ into this prospectus the information we file with the SEC. This
means that we can disclose important information to you by referring you to those documents. Any statement contained in a
document incorporated by reference in this prospectus shall be deemed to be modified or superseded for purposes of this
prospectus to the extent that a statement contained herein, or in any subsequently filed document, which also is incorporated by
reference herein, modifies or supersedes such earlier statement. Any such statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this prospectus. A We hereby incorporate by reference into
this prospectus the following documents that we have filed with the SEC under the Exchange Act: A (1) A the

Companya€™sA Annual Report on FormA 20-F for the fiscal year ended JuneA 30, 2023, filed with the SEC on OctoberA 30, 2023,
amended and filed as Amendment No.A 1 with the SEC on DecemberA 7, 2023, as amended and filed as Amendment No.A 2 with
the SEC on MayA 24, 2024; A A A (2) A the Companya€™s Current Reports on FormA 6-K, filed with the SEC

onA NovemberA 27, 2020,A JuneA 16, 2021,A FebruaryA 8, 2023, MarchA 20, 2023, MarchA 24, 2023, AprilA 4, 2023; AprilA 28,
2023, JuneA 2, 2023, AugustA 25, 2023, OctoberA 27, 2023, DecemberA 15, 2023, FebruaryA 5, 2024, FebruaryA 13, 2024,
AprilA 2, 2024, AprilA 25, 2024, AprilA 29, 2024, MayA 23, 2024, and JuneA 28, 2024; and A A A (3) A the description of our
Ordinary Shares contained in our registration statement on FormA 8-A/AA filed onA JuneA 14, 2021A and as it may be further
amended from time to time. A All documents that we file with the SEC pursuant to SectionA 13(a), 13(c), 14 or 15(d)A of the
Exchange Act (and in the case of a Current Report on FormA 6-K, so long asA they state that they are incorporated by reference
into this prospectus, andA other than Current Reports on FormA 6-K, or portions thereof, furnished under FormA 6-K) (i)A after
the initial filing date of the registration statement of which this prospectus forms a part and prior to the effectiveness of such
registration statement and (ii)A after the date of this prospectus and prior to the termination of the offering shall be deemed to
be incorporated by reference in this prospectus from the date of filing of the documents, unless we specifically provide otherwise.
Information that we file with the SEC will automatically update and may replace information previously filed with the SEC. To the
extent that any information contained in any Current Report on FormA 6-K or any exhibit thereto, was or is furnished to, rather
than filed with the SEC, such information or exhibit is specifically not incorporated by reference. A You may obtain a copy of
these filings, without charge, by writing or calling us at: A Recon Technology, Ltd Room 601, No.1 Shuid€™an South Street
Chaoyang District, Beijing, 100107 Peopled€™s Republic of China +86 (10)A 8494-5799 Attn: Investor Relations A 58 A A You



should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We
have not authorized anyone else to provide you with different information. You should not assume that the information in this
prospectus or any prospectus supplement is accurate as of any date other than the date on the front pageA of those documents.
A Where You Can Find Additional Information A We will file with the SEC a registration statement on FormA F-1 under the
Securities Act with respect to the ClassA A Shares offered hereby. This prospectus, which constitutes a part of the registration
statement, does not contain all of the information set forth in the registration statement or the exhibits filed therewith. For
further information about us and the ClassA A Shares offered hereby, reference is made to the registration statement and the
exhibits filed therewith. Statements contained in this prospectus regarding the contents of any contract or any other document
that is filed as an exhibit to the registration statement are not necessarily complete, and in each instance we refer you to the copy
of such contract or other document filed as an exhibit to the registration statement. We currently do not file periodic reports with
the SEC. Upon closing of our initial public offering, we will be required to file periodic reports (including an annual report on
FormA 20-F, which we will be required to file within 120 days from the end of each fiscal year), and other information with the
SEC pursuant to the Exchange Act. A copy of the registration statement and the exhibits filed therewith may be inspected without
charge at the public reference room maintained by the SEC, located at 100 F Street, NE, Washington, DC 20549, and copies of all
or any part of the registration statement may be obtained from that office. Please call the SEC at 1-800-SEC-0330 for further
information about the public reference room. The SEC also maintains a website that contains reports, proxy and information
statements and other information regarding registrants that file electronically with the SEC. The address of the website is
www.sec.gov. A RECON TECHNOLOGY, LTD A PROSPECTUS A , 2024 A Placement Agent A AC Sunshine Securities
LLC A PARTA II A INFORMATION NOT REQUIRED IN PROSPECTUS A Item 6. Indemnification of Directors and Officers A
Cayman Islands law does not limit the extent to which a companya€™s Articles of Association may provide for indemnification of
officers and directors, except to the extent any such provision may be held by the Cayman Islands courts to be contrary to public
policy, such as to provide indemnification against civil fraud or the consequences of committing a crime. Under the Fourth
Amended and Restated Memorandum and Articles of Association of the Registrant, the Registrant may indemnify its directors,
officers, and their heirs, executors, administrators and personal representatives against all actions, proceedings costs, charges,
losses, damages and expenses which they incur or sustain by reason of any act done or omitted in the course of their duty. To be
entitled to indemnification, these persons must have acted honestly and in good faith with a view to the best interest of the
Registrant, without fraud, willful neglect or default and, in the case of criminal proceedings, they must have had no reasonable
cause to believe their conduct was unlawful. A Insofar as indemnification for liabilities arising under the Securities Act of 1933
may be permitted to directors, officers or persons controlling the Registrant pursuant to the foregoing provisions, the Registrant
has been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act
and is therefore unenforceable. A 59 A A Item 7. Recent Sales of Unregistered Securities A Set forth below are the sales of all
unregistered securities of ours sold by us within the past three years (i.e., since JuneA 14, 2021, up to the date of this registration
statement) which were not registered under the Securities Act. We believe that each of such issuances was exempt from
registration under the Securities Act in reliance on SectionA 4(a)(2)A of the Securities Act, RuleA 701 and/or Regulation S under
the Securities Act. A On JuneA 14, 2021, the Company and certain institutional investors (the a€cePurchasersa€) entered into
that certain securities purchase agreement (the a€cePurchase Agreementa€), pursuant to which the Company agreed to sell to
such Purchasers an aggregate ofA 6,014,102A ClassA A ordinary shares, par value $0.0925A per share andA 2,800,000A pre-
funded warrants (the 4€cePre-Funded Warrantsa€) to purchase ClassA A Shares in a registered direct offering, and warrants to
purchase up toA 8,814,102A ClassA A Shares in a concurrent private placement, for gross proceeds of approximately

$55.0A million before deducting the placement agenta€™s fees and other offering expenses in an aggregate amount of

$4.7A million. A On MarchA 15, 2023, the Company and certain institutional investors (the 4&€cePurchasersa€) entered into that
certain securities purchase agreement (the &€csPurchase Agreementa€), pursuant to which the Company agreed to sell to such
Purchasers an aggregate ofA 8,827,500A ClassA A ordinary shares, par value $0.0925A per share andA 1,175,000A pre-funded
warrants (the A€cePre-Funded Warrantsa€) to purchase ClassA A Shares in a registered direct offering, and warrants to purchase
up toA 10,002,500 ClassA A Shares in a concurrent private placement, for gross proceeds of approximately $8. OA million before
deducting the placement agenta€™s fees and other estimated offering expenses. A On DecemberA 14, 2023, Company entered
into a Warrant Purchase Agreement with certain accredited investors (the 4&€oeSellersa€) pursuant to which the Company agreed
to buy back an aggregate of 17,953,269 warrants (the &€ceWarrantsa€) from the Sellers, and the Sellers agreed to sell the
Warrants back to the Company. These Warrants were sold to these Sellers in two previous transactions that closed on JuneA 16,
2021, and MarchA 14, 2023. The purchase price for each Warrant is $0.25, and the terms of each Warrant Purchase Agreement
are substantially identical. A The privately placed securities above were offered and sold pursuant to an exemption from the
registration requirements under SectionA 4(a)(2)A of the Securities Act and RuleA 506 of Regulation D promulgated thereunder
since, among other things, the transactions did not involve a public offering and the securities were acquired for investment
purposes only and not with a view to or for sale in connection with any distribution thereof. A On JanuaryA 31, 2024, Company
entered into a securities purchase agreement (the a€ceSecurities Purchase Agreementa€), pursuant to which the Company
agreed to sell securities to various purchasers (the a€ePurchasersa€) in a private placement transaction (the d€cePrivate
Placementa€).A Pursuant to the Securities Purchase Agreement, the Company agreed to transfer, assign, set over and deliver to
the Purchasers and the Purchasers agree, severally and not jointly, to acquire from the Company in the aggregate 100,000,000 of
the Companya€™s ClassA A ordinary shares (the d€ceSharesa€) at USD$0.11 per share for USD$11,000,000. A The Shares are
being sold in transactions exempt from registration under the Securities Act of 1933, as amended (the a€ceSecurities Acta€).
Each Purchaser understands that the Shares have not been registered under the Securities Act. Such Purchaser will not sell or
otherwise dispose of the Shares without registration under the Securities Act, and under applicable state securities or &€eBlue
Skya€ laws, or pursuant to an exemption therefrom. No placement agent was involved in the Private Placement. A 60 A A Ttem
8. Exhibits A ExhibitA No. A Description 1.1.1 A Second Amended and Restated Articles of Association of the RegistrantA 1.1.2
A Second Amended and Restated Memorandum of Association of the RegistrantA 1.1.3 A Third Amended and Restated Articles
of Association of the RegistrantA 1.1.4 A Third Amended and Restated Memorandum of Association of the RegistrantA 1.1.5 A
Fourth Amended and Restated Articles of Association of the ReglstrantA 1.1.6 A Fourth Amended and Restated Memorandum of
Association of the ReglstrantA 1.2 A Specimen CertificateA 2.1 A FormA of Placement Agent Agreement* 4.1 A 2024 Equity
Incentive PlanA 4.2 A Translation of Amended and Restated Exclusive Equity Interest Purchase Agreement dated AprilA 1, 2019
among Recon Hengda Technology (Beijing) Co.,A Ltd., Beijing BHD Petroleum Technology Co.,A Ltd. and Fan Zhang, Shenping
Yin, Donglin Li, Zhigiang Feng and Guangqiang Chen (previously filed) 4.3 A Translation of Amended and Restated Equity
Interest Pledge Agreement dated AprilA 1, 2019 between Recon Hengda Technology (Beijing) Co.,A Ltd. and Fan Zhang,
Shenping Yin, Donglin Li, Zhigiang Feng and Guangqiang Chen about Beijing BHD Petroleum Technology Co.,A Ltd. (previously
filed) 4.4 A Translation of Exclusive Technical Consulting Service Agreement dated AprilA 1, 2019 between Recon Hengda
Technology (Beijing) Co.,A Ltd. and Nanjing Recon Technology Co.,ﬁ: Ltd. (previously filed) 4.5 A Translation of Amended and
Restated Exclusive Equity Interest Purchase Agreement dated AprilA 1, 2019 among Recon Hengda Technology (Beijing)

Co.,A Ltd., Nanjing Recon Technology Co.,A Ltd. and Shenping Yin, Guangqiang Chen and Degui Zhai (previously filed) 4.6 A
Translation of Amended and Restated Equity Interest Pledge Agreement dated AprilA 1, 2019 between Recon Hengda Technology
(Beijing) Co.,A Ltd. and Shenping Yin, Guangqiang Chen and Degui Zhai about Nanjing Recon Technology Co.,A Ltd. (previously
filed) 4.7 A Translation of Amended and Restated Exclusive Technical Consulting and Service Agreement dated AprilA 1, 2019
between Recon Hengda Technology (Beijing) Co.,A Ltd. and Beijing BHD Petroleum Technology Co.,A Ltd. (previously filed) 4.8




A Translation of Power of Attorney for rights of Li Donglin in Beijing Baihengda Petroleum Technology (previously filed) 4.9 A
Translation of Amended and Restated Power of Attorney for rights of Chen Guanggiang in Beijing Baihengda Petroleum
Technology (previously filed) 4.10 A Translation of Power of Attorney for rights of Zhang Fan in Beijing Baihengda Petroleum
Technology (previously filed) 4.11 A Translation of Power of Attorney for rights of Feng Zhiqgiang in Beijing Baihengda Petroleum
Technology (previously filed) 4.12 A Translation ofA A Amended and Restated Power of Attorney for rights of Yin Shenping in
Beijing Baihengda Petroleum TechnologyA 4.13 A 2021 Equity Incentive PlanA 4.14 A 2015 Equity Incentive PlanA 5.1 A
Opinion of Campbells LLPA 8.1 A List of subsidiaries of the CompanyA 11.1 A Code of Ethics of the CompanyA 16.1 A Letter
of Friedman LLP to the U.S. Securities and Exchange Commission dated FebruaryA 8, 2023A A 16.2 A Letter of Marcum Asia
CPAs LLP to the U.S. Securities and Exchange Commission dated AugustA 25, 2023A 23.1 A Consent of Enrome LLPA 23.2 A
Consent of Campbells LLP (included in ExhibitA 5.1) 23.3 A Consent of JingtianA & GongchengA 23.4 A Consent of Friedman
LLP 24.1 A Power of Attorney (included on signature pageA of this registration statement) 107 A Filing Fee Table A * To be
filed by amendment. A A 61 A A Item 9. Undertakings A A (a) The undersigned registrant hereby undertakes: A A (1) To file,
during any period in which offers or sales are being made, a post-effective amendment to this registration statement: A A (i) To
include any prospectus required by SectionA 10(a)(3)A of the Securities Act of 1933; A 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 RuleA 424(b)A if, in the
aggregate, the changes in volume and price represent no more than 20 percent change in the maximum aggregate offering price
set forth in the a€oeCalculation of Registration Feea€ table in the effective registration statement. A 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 provided, however, that paragraphs (a)(1)@), (a)(1)(ii)A and (a)(1)
(iii)A of this section do not apply if the information required to be included in a post-effective amendment by those paragraphs is
contained in reports filed with or furnished to the Securities and Exchange Commission by the registrant pursuant to SectionA 13
or 15(d)A of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained
in a form of prospectus filed pursuant to RuleA 424(b). 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 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 A (4) That, for the purpose of determining liability under the Securities
Act of 1933 to any purchaser: A A (i) Each prospectus filed by the registrant pursuant to RuleA 424(b)(3)A shall be deemed to be
part of the registration statement as of the date the filed prospectus was deemed part of and included in the registration
statement; and A A (ii) Each prospectus required to be filed pursuant to RuleA 424(b)(2), (b)(5), or (b)(7)A as part of a
registration statement in reliance on RuleA 430B relating to an offering made pursuant to RuleA 415(a)(1)(i), (vii), or (x)A for the
purpose of providing the information required by SectionA 10(a)A of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of securities in the offering described in the prospectus. As provided in RuleA 430B, for liability
purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of
the registration statement relating to the securities in the registration statement to which that prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.A Provided,A 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 effective date, 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 effective date. A 62 A 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: 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 A (i) Any preliminary prospectus or prospectus of the
undersigned registrant relating to the offering required to be filed pursuant to RuleA 424; A 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 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 A (iv) Any other
communication that is an offer in the offering made by the undersigned registrant to the purchaser. A (b) That, for purposes of
determining any liability under the Securities Act of 1933, each filing of the registrantd€™s annual report pursuant to section
13(a)A or section 15(d)A of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit
planad€™ s annual report pursuant to section 15(d)A of the Securities Exchange Act of 1934) that is incorporated by reference in
the registration statement 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 (c) Insofar as
indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of
the Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit
or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the
registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will
be governed by the final adjudication of such issue. A 63 A A SIGNATURES A Pursuant to the requirements of the Securities
Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for
filing on FormA F-1 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, on SeptemberA 11, 2024. A A RECON TECHNOLOGY, LTD A A A A By: /s/A Shenping Yin A Name: Shenping Yin
A Title: Chief Executive Officer A A (Principal Executive Officer) A A A A By: /s/A Jia Liu A Name: Jia Liu A Title: Chief
Financial Officer A A (Principal Accounting and Financial Officer) A Power of Attorney A KNOW ALL PERSONS BY THESE
PRESENTS, that each person whose signature appears below constitutes and appoints Yin Shenping and Jia Liu, and each of
them, his or her true and lawful attorneys-in-fact and agents, each with full power of substitution and re-substitution, for him or
her and in his or her name, place and stead, in any and all capacities, to sign any or all amendments (including post-effective
amendments) to this Registration Statement and any and all related registration statements pursuant to RuleA 462(b)A of the
Securities Act, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities
and Exchange Commission, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their



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, the following persons in the capacities and on the dates indicated have signed this Registration Statement or
Amendment thereto on FormA F-1. A SIGNATURE A TITLEA DATEA A A A A /sl Shenplng Yin A Chief Executive Officer
and Director A SeptemberA 11, 2024 Shenping Yin A (Principal Executive Officer) A AAAAAA /s/JiaLiu A Chief
Financial Officer and Director A SeptemberA 11, 2024 Jia Liu A (Principal Accounting and Financial Officer) AAAAAAA
/s/ Huan Liu A Authorized Representative in the United States A SeptemberA 11, 2024 HuanLiuA A A A A A A A A /s/*A
Chief Technology Officer and Director (Chairman) A SeptemberA 11, 2024 Guangqgiang Chen A A A A A A A A A /s/*A
Director A SeptemberA 11, 2024 Shudong ZhaoA A A A A A A A A /s/*A Director A SeptemberA 11, 2024 Jijun Hu A A
A AAAAAA /s/*A Director A SeptemberA 11, 2024 Nelson N.S. WongA A A A A A A A A /s/*A Director A
SeptemberA 11, 2024 Yonggang Duan A A A A A * By Shenping Yin, Attorney-in-Fact A 64 A EX-5.1 2 tm2423311d1_ex5-
1.htm EXHIBIT 5.1 A Exhibit 5.1 A A A By Email A Campbells LLP Floor 4, Willow House, Cricket Square Grand
Cayman KY1-9010 Cayman Islands A A A DA +852 3708 3016 Recon Technology, Ltd Room 601, No. 1 Shuid€™an South Street
Chaoyang District, Beijing, 100012 Peoplea€™s Republic of China TA +1 345 949 2648 FA +1 345 949 8613

EA aclynes@campbellslegal.com A campbellslegal.comA 9 September 2024 Our Ref: 11963-27899 Your Ref:A Recon
Technology, Ltd A A Dear Sirs, CAYMANA |A BVIA |A HONG KONG A Recon Technology, Ltd A We are Cayman
Islands counsel for Recon Technology, Ltd, a Cayman Islands exempted company (the 4&€ceCompanyéa€), in connection with the
Companya€™s Registration Statement on Form F-1 originally filed with the U.S. Securities and Exchange Commission in the
United States (the &€ceCommissiond€) on 9 September 2024 (d€ceRegistration Statementa€), relating to the registration and
proposed maximum aggregate offering of up to $20,000,000 of Class A Ordinary Shares of the Company with a nominal or par
value of US$0.0001 each (&€ceSharesa€). A In connection with rendering our opinion as set forth below, we have reviewed and
examined the following: A 1 A copy of the Companya€™s certificate of incorporation issued by the Registrar of Companies on 21
August 2007. A A 2 Copy of the Fourth Amended and Restated Memorandum of Association and Articles of Association of the
Company as adopted by the Company by a special resolution of the shareholders on 29 March 2024 (the a€ceShareholders
Resolutiona€) and as filed with the Registrar of Companies certified as true by Shenping Yin pursuant to the Directors Certificate
(4€ceConstitutional Documentsa€). A A 3 A copy of written resolutions of the Directors of the Company dated 28 August 2024
(together with the Shareholders Resolutions, the &€ceResolutionsa€). A A 4 An electronic copy of the Registration Statement. A
A 5 A copy of the Register of Directors of the Company, certified as true by Shenping Yin pursuant to the Directora€™s
Certificate. A A 6 Copy of a Certificate of a Director of the Company dated 28 August 2024 (the a€ceDirectora€™s
Certificated€). A A 7 A copy of the Certificate of Good Standing of the Company issued by the Registrar of Companies dated 30
August 2024 (a€ceCertificate Datea€). A A A A The documents set out in paragraphs 1-7 (inclusive) above hereinafter referred
to as the &€ceCorporate Documentsa€. The Registration Statement and the exhibits to the Registration Statement are referred to
as the a€eDocumentsd€. A The following opinion is given only as to matters of Cayman Islands law and we express no opinion
with respect to any matters governed by or construed in accordance with the laws of any jurisdiction other than the Cayman
Islands. We have assumed that there is nothing under any law (other than the laws of the Cayman Islands) that would affect or
vary the following opinion. Specifically, we have made no independent investigation of the laws of the United States of America
and we offer no opinion in relation thereto. We offer no opinion in relation to any representation or warranty given by any party
save as specifically hereinafter set forth. This opinion is strictly limited to the matters stated in it, does not apply by implication to
other matters, and only relates to (1) those circumstances or facts specifically stated herein and (2) the laws of the Cayman
Islands, as they respectively exist at the date hereof. A In giving this opinion we have assumed, without independent verification:
A (a) the genuineness of all signatures and seals, the authenticity of all documents submitted to us as originals, the conformity of
all copy documents or the forms of documents provided to us to their originals or, as the case may be, to the final form of the
originals and that any markings showing revisions or amendments to documents are correct and complete; A A (b) that the
copies produced to us of minutes of meetings and/or of resolutions (including the Resolutions) are true copies and correctly
record the proceedings of such meetings and/or the subject matter which they propose to record and that all factual statements
therein contained are true and correct and that any meetings referred to in such copies were duly convened and held and that all
resolutions set out in such copy minutes or resolutions were duly passed and are in full force and effect and that all factual
statements made in such resolutions, the Directora€™s Certificate and any other certificates and documents on which we have
relied are true and correct (and continue to be true and correct); A A (c) that the statutory registers of directors and officers,
members, mortgages and charges and the minute book of the Company are true, complete, accurate and up to date; A (d) the
accuracy of all representations, warranties and covenants as to factual matters made by the parties to the Documents and any
other documents reviewed by us; A A (e) the Corporate Documents will not be amended in any manner that would affect the
opinions set out herein; A A (f) that there is no contractual or other prohibition (other than as may arise by virtue of the laws of
the Cayman Islands) binding on the Company or on any other party prohibiting it from entering into and performing its
obligations under the Documents or which materially affect, amend or vary the transactions contemplated by the Registration
Statement; A A (g) the Resolutions were duly passed in the manner prescribed in the Companya€™s memorandum and articles
of association (including, without limitation, with respect to the disclosure of interests (if any) by the directors of the Company)
and have not been amended, varied or revoked in any respect; A A (h) the shareholders of the Company have not restricted the
powers of the directors of the Company in any way; A A (i) the matters as described in the Registration Statement are, or will
be, legal, valid, binding on and enforceable against all relevant parties in accordance with their terms under the laws of the State
of New York and all other relevant laws (other than the laws of the Cayman Islands); and A A (j) the Company has received
money or moneya€™s worth in consideration for the issuance of the Shares and none of the Shares were issued for less than par
value. A A A A Based upon the foregoing and in reliance thereon, it is our opinion that: A (i) as of the Certificate Date, the
Company has been duly incorporated as an exempted company with limited liability and is validly existing and in good standing
with the Registrar of Companies under the laws of the Cayman Islands; and A (ii) the Shares as described in the Registration
Statement will upon the receipt of full payment, issuance and delivery in accordance with the terms of the offering described in
the Registration Statement and registration in the Companya€™s register of members will be legally issued, fully paid and non-
assessable. A The foregoing opinion is subject to the following reservations and qualifications: A 1 Under Cayman Islands law,
the register of members (shareholders) is prima facie evidence of title to shares and this register would not record a third party
interest in such shares. However, there are certain limited circumstances where an application may be made to a Cayman Islands
court for a determination on whether the register of members reflects the correct legal position. Further, the Cayman Islands
court has the power to order that the register of members maintained by a company should be rectified where it considers that
the register of members does not reflect the correct legal position. As far as we are aware, such applications are rarely made in
the Cayman Islands and there are no circumstances or matters of fact known to us on the date of this opinion letter which would
properly form the basis for an application for an order for rectification of the register of members of the Company, but if such an
application were made in respect of the Warrant Shares, then the validity of such shares may be subject to re-examination by a
Cayman Islands court. A A 2 In this opinion letter, the phrase a€cenon-assessablea€ means, with respect to the issuance of
shares, that a shareholder shall not, in respect of the relevant shares and in the absence of a contractual arrangement, or an
obligation pursuant to the memorandum and articles of association, to the contrary, have any obligation to make further
contributions to the Companya€™s assets (except in exceptional circumstances, such as involving fraud, the establishment of an
agency relationship or an illegal or improper purpose or other circumstances in which a court may be prepared to pierce or lift
the corporate veil). A A 3 We neither express nor imply any opinion as to any representation or warranty given by the Company




in the Documents as to its capability (financial or otherwise) to undertake the obligations assumed by it under the Documents. A
A 4 To maintain the Company in good standing under the laws of the Cayman Islands annual fees must be paid and annual
returns made to the Registrar of Companies. The annual fees are payable by the Company and will not affect the non-assessable
nature of the Shares. A A 5 The obligations assumed by the Company as described in the Registration Statement will not
necessarily be enforceable in all circumstances in accordance with their terms. In particular: A A A (a) enforcement may be
limited by bankruptcy, insolvency, liquidation, reorganisation, readjustment of debts or moratorium or other laws of general
application relating to, protecting or affecting the rights of creditors; A A (b) enforcement may be limited by general principles
of equity. For example, equitable remedies such as specific performance may not be available, inter alia, where damages are
considered to be an adequate remedy; A A (c) some claims may become barred under relevant statutes of limitation or may be
or become subject to defences of set off, counterclaim, estoppel and similar defences; A A (d) where obligations are to be
performed in a jurisdiction outside the Cayman Islands, they may not be enforceable in the Cayman Islands to the extent that
performance would be illegal under the laws of that jurisdiction; A A (e) the courts of the Cayman Islands have jurisdiction to
give judgment in the currency of the relevant obligation and statutory rates of interest payable upon judgments will vary
according to the currency of the judgment. If the Company becomes insolvent and is made subject to a liquidation proceeding,
the courts of the Cayman Islands will require all debts to be proved in a common currency, which is likely to be the "functional
currency” of the Company determined in accordance with applicable accounting principles. Currency indemnity provisions have
not been tested, so far as we are aware, in the courts of the Cayman Islands; A A A A A (f) arrangements that constitute
penalties will not be enforceable; A A (g) enforcement may be prevented by reason of fraud, coercion, duress, undue influence,
misrepresentation, public policy or mistake or limited by the doctrine of frustration of contracts; A A (h) provisions imposing
confidentiality obligations may be overridden by compulsion of applicable law or the requirements of legal and/or regulatory
process; A A (i) the courts of the Cayman Islands may decline to exercise jurisdiction in relation to substantive proceedings
brought under or in relation to the Documents or securities other than Ordinary Shares in matters where they determine that
such proceedings may be tried in a more appropriate forum; A A (j) we reserve our opinion as to the enforceability of the
relevant provisions of the Documents to the extent that they purport to grant exclusive jurisdiction as there may be o
circumstances in which the courts of the Cayman Islands would accept jurisdiction notwithstanding such provisions; and A A (k)
a company cannot, by agreement or in its articles of association, restrict the exercise of a statutory power and there is doubt as
to the enforceability of any provision in the Documents whereby the Company covenants to restrict the exercise of powers
specifically given to it under the Companies Act (as revised) of the Cayman Islands, including, without limitation, the power to
increase its authorised share capital, amend its memorandum and articles of association or present a petition to a Cayman
Islands court for an order to wind up the Company. A We hereby consent to the use of this opinion as an exhibit to the
Registration Statement filed with the Commission and to the use of our name under the caption 4€celLegal Mattersa€ in the
Registration Statement. In giving such consent, we do not thereby admit that we come within the category of persons whose
consent is required under section 7 of the U.S. Securities Act of 1933, as amended, or the Rules and Regulations of the
Commission thereunder. A We express no view as to the commercial terms of the Registration Statement or whether such terms
represent the intentions of the parties and make no comment with regard to warranties or representations that may be made by
the Company. A Yours faithfully A /s/ Campbells LLP Campbells LLPA A A EX-8.1 3 tm2423311d1 ex8-1.htm EXHIBIT 8.1 A
Exhibit 8.1 A List of Subsidiaries A The following are the Registrant, its subsidiaries and its variable interest entities
(4€0eVIEsa€): A Registrant (Cayman Islands): A Recon Technology, Ltd A Subsidiary (Hong Kong): A Recon Investment Ltd. A
Subsidiary (PRC): A Recon Hengda Technology (Beijing) Co.,A Ltd. A Shandong Recon Renewable Resources Technology Co.,
Ltd A Guangxi Recon Renewable Resources Technology Co., Ltd A VIE affiliates (PRC): A Beijing BHD Petroleum Technology
Co. Ltd. A Nanjing Recon Technology Co.,A Ltd. A Huang Hua BHD Petroleum Equipment Manufacturing Co. LTD. A Future
Gas Station (Beijing) TechnologyiA Ltd. (25.5% owned by Nanjing Recon Technology Co.,A Ltd. and 25.5% owned by Beijing BHD
Petroleum Technology Co. Ltd.) A Gan Su BHD Environmental Technology Co.,A Ltd. (51% owned by Beijing BHD Petroleum
Technology Co. Ltd. and 19% owned by Nanjing Recon Technology Co. ,A1td.) A Qing Hai BHD New Energy Technology

Co.,A 1Ltd. (75% owned by Beijing BHD Petroleum Technology Co. Ltd.) A A EX-23.1 4 tm2423311d1 ex23-1.htm EXHIBIT 23.1
A Exhibit 23.1 A A A A CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM A We consent to the
reference to our firm under the caption a€ceExpertsa€ and to the use of our report dated October 27, 2023, except for Note 28,
as to which the date is May 24, 2024, with respect to the consolidated financial statements of Recon Technology, Ltd., for the
years ended June 30, 2023 in this Registration Statement on Form F-1 and the related Prospectus of Recon Technology, Ltd. filed
with the Securities and Exchange Commission. A A /s/ Enrome LLP Singapore September 9, 2024 PCAOB ID #6907 A A A A

A Enrome LLP143 Cecil Street #19-03/04admin@enrome-group.comGB Building, Singapore 069542 www.enrome-group.com
EX-23.3 5 tm2423311d1 ex23-3.htm EXHIBIT 23.3 A Exhibit 23.3 A A 34/F, Tower 3, China Central Place, 77 Jianguo Road,
Beijing 100025, China Telephone: (86-10) 5809-1000 Facsimile: (86-10) 5809-1100 AhjingtianA & GongCheng LLP 34/F, Tower 3,
China Central Place 77 Jianguo Road, Beijing 100025 Peoplea€™ s Republic of China A SeptemberA 9, 2024 A Re: Consent
Letter on Recon Technology, Ltd 4€“ FormA F-1 A We are qualified lawyers of the Peopled€™ s Republic of China (the 4€0ePRCA€
or &€ceChinaé€, for the purpose of this consent only, the PRC shall not include the Hong Kong Special Administrative Region, the
Macau Special Administrative Region and Taiwan). A We act as the PRC counsel to Recon Technology, Ltd (the &€eCompanya€),
a company incorporated under the laws of the Cayman Islands in connection with the filing on FormA F-1 for the registration and
proposed maximum aggregate offering of up to $20,000,000 of ClassA A Ordinary Shares, $0.0001 par value. The ClassA A
Ordinary Shares are being registered by the Company, which has engaged AC Sunshine Securities LLC to act as the placement
agent in connection with the offering of the Companya€™s ClassA A Ordinary Shares. A We hereby consent to the reference to
our name in such registration statement. A This Consent is rendered solely to you for the filing on FormA F-1 and may not be
used for any other purpose. In giving such consent, we do not thereby admit that we come within the category of persons whose
consent is required under SectionA 7 of the United States Securities Act of 1933, as amended, or the rulesA and regulations of
the SEC thereunder. A Sincerely yours, A A A /s/JingtianA & Gongcheng LLP A JingtianA & Gongcheng LLP A A A EX-23.46
tm2423311d1_ex23-4.htm EXHIBIT 23.4 A Exhibit 23.4 A A A A CONSENT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM A A We consent to the incorporation by reference in this Registration Statement on Form F-1 of our report
dated October 28, 2022 with respect to our audits of the consolidated financial statements of Recon Technology, Ltd and
Subsidiaries as of June 30, 2021 and 2022 and for each of the years in the two-year period ended June 30, 2022, which is included
in the Annual Report on Amendment No. 2 to Form 20-F, filed with the Securities and Exchange Commission. We also consent to
the reference to our firm under the heading 4€ceExpertsa€ in the Prospectus, which is part of such Registration Statement. A We
were dismissed as auditors on February 1, 2023 and, accordingly, we have not performed any audit or review procedures with
respect to any financial statements included in Amendment No.2 to Form 20-F for the periods after the date of our dismissal. A
A A /s/ Friedman LLP A New York, New York September 9, 2024 A A A EX-FILING FEES 7 tm2423311d1_ex-filingfees.htm
EX-FILING FEES A ExhibitA 107 A Calculation of Filing Fee Tables A F-1 (FormA Type) A Recon Technology, Ltd (Exact Name
of Registrant as Specified in its Charter) A Table 1: Newly Registered and Carry Forward Securities A A Security Type Security
Class Title Fee Calculation or Carry Forward Rule Amount Registered(1) Proposed Maximum Offering Price Per Unit Maximum
Aggregate Offering Price Fee Rate Amount of Registration Fee Fees Previously Paid Equity ClassA A Ordinary Shares 457(0) AA
$20,000,000 0.0001476 $2,952.00 A Total Offering Amounts A $20,000,000 - - A Total Fees Previously Paid A A A 0 A Total
Fee Offsets A A A 0 A NetFee Due A A A $2,952.00 A (1)A A A A Pursuant to RuleA 416 under the U.S. Securities Act of
1933, as amended (the a€eSecurities Acta€), the securities offered hereby shall be deemed to cover additional securities to be



offered to prevent dilution resulting from share splits, share dividends or similar transactions. A A A GRAPHIC 8
tm2423311d1 f1img02.jpg GRAPHIC begin 644 tm2423311d1 fl1img02.jpg M_]C X 02D9)1@ ! 0% 9 !D # VP!# $! 0$! 0$! 0$! 0!
0$! 0$! M 0$! 0$! 0$! 0$! 0$! 0! 0$! 0$! 0! 0$! 0$! 0! 0$! 0$! 0'  MVP!# 0$! 0$! 0! 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0$!
0$! M 0$! 0$! 0$! 0$! 0$! 0$! 0$! 0' P 1" (L U(# 2( A$! Q$! \O M'P 04! 0%$! 0% $" P0O%!@<("OH+ \0 M1 @$# P($ P4% M! 0 %] O(#
01!1(A,4$&$U%A!IR)Q%#*!D:$((T*QP152T? D,V)R@@D*
M%A<8&1HE)B7]#A(6&AXB)BI*3E)66 EYBOFJ*CI*6FIZBIJK*SM+6VM[BYNL+#Q,7& MQ\C)RM+3U-76U]JCO9VN'BX"~3EYN?
HZ>KQ\O/T1?;W"/GZ \0 'P$ P$! 0$! M 0$! 0 $" PO%!@<("OH+ \0 M1$ @$"! 0#! <%! 0 O)W $" M
Q$$!2$Q'A)!140=A<1,B,H$(%$*1H;'!"2,540 58G+1"A8D-.$E\1<8&1HF M)R@I*C4V-S@Y.D-
$149'2$E*4U155E=865IC9&5F9VAI:G-T=79W>'EZ@H.$ MAS8:'B(F*DI.4E9:7F)F:H].DI::GJ*FJLK.TM;:WN+FZPL/$Q<;'R,G*TM/4
MU=;7V-G:XN/DY>;GZ.G\O/T]?;W"/GZ_H # ,! (1 Q$ /P#~ BBBB@ H MHHH *** "BBB@ HHHH *** "BBB@ HHHH *¥***
"BBB@ HHHH **** "BB MB@ HHHH **** "BBB@ HHHH **** "BBB@ HHHH **** (GGBC94=P&;D+R2 M!@G8Q]J?"~"6 P
¥+ V[ C'XZMNI'"P+/CWX;ZEX8 MT7Q3'0'GQ1\,”%?%FLGPG8>+/!1US5;'PS].K M2Z!:7?BG1=+37#I1]UJ=S);6S1'\] I'QY X*
[ $/P7XO\\ A7X.:=?"&/'/ MA;P_XQ\.7TWPN 9PL)KS0?$"DV>MZ1!?BY\+?%WP&LSFU/Q%X. :/\ CCX\1>!?%?A
M3X[6.H+]J5K)INKZ-J&B 8+NT2[=K= #]R@M.H *** "BBB@ HHHH **** "BBB@ HHHH *** "BBB@ HHHH *** " MBBB@
HHHH **++ "BBB@ HHHH *** "BBB@ HHHH **** "BBB@ HHHH ** M** "BBB@ HHHH **** "BBB@ HHHH *** "BBB@ HHHH
*xx "BBB@ HHH MH **** "BBB@ HHHH *** "BBB@ HHHH -O @]L O[**R 9=/CA”~SPRDEL
MH57,/A/JE&5E:,NI,, $GX]?"'X/W6C67Q3"* MGP]"&UQXAL]=U"1!X[\4:4+X:34M \+1Z;<>)-4MI-:0]+B?2M M=8TVYU[5F
MEBT 1DN(1=S*)T<>LVEP;C+K)'-"4C:.6(AXY XWK(DR821)8GBD4!% 4AT> M>.163\M/"~"A ['/Q=_:P\0?"Z+X>:SI7A[P]H/P8 :
[~'WC6_PISU"YMIJLW MQJ\+ #K2]$\$ " (-*M-+N-3UCX7?$!?"7B3P;\41/"%[HGQ!TKPUKA&M # Q% MI6GM1VDQ\\4?L \ [B?#$>"-
M)M?A+9 %#]D#Q=I6F?"A]9LWUS30 GCOO0/ /QZT;Q!/8>'8?B/:~*T\' *&]? MT[6HMO /V;KD/% C;PQX T2[\3>-?$>C"%]
M+FSMOM4UV[@T"P2YU"133]. MM!<2R*#=:C=S6]M9PHI9YKBXFCCBM ,=(C"3'Q$_9? ;3\0IK-MVO'%W\M/ M?PYH%Q\-
+5X["./$6H” -%,X1?%KPO\0O@?XDU"]BDO_&A\7 $KQ1X2\5"% M?B?*))O!D<>DR66G"S"$/A71/$GVI"~R=\,0BQ\*-""*D?
$R™NM6L-4\?Z7X MK"'5K]'Q"UGX@ZE8Z+> "SX=67BFVOM:\0![K3)=0"*VG"/=;ATZ/4-3LO"L M+]J5C<01SR6=F

>Y "WXT?"SXT:?/K/PF~)0@?XHZ'819+=72UX$\1:5XDTU&O M[=[FQE>"T:>\L7CO[>-YK>2"YAIBDT2@O"X7I-\?>$0#?B?
POX,UKQ)I&E”™ M*?B'/KEMX(T"INHX=5\57'AC1[CQ#XB@T*S.9-1GT?0[:75+ "~ &+8U09(]P68 M*4K\C? /[)?[6G@KX&"?
L) IT:VVA:5\*?ALO@CXY0 "WXO:;X'U?PWXUT7QG MX(\3”™ OB%H/B" \ ACXD P"$\(:'ITWASQAX5UQOP7:)X-U'4-\=ZA:VQ\NY
MN+9.("(/[&O[9/Q-" &'@*/5X=.T7X]>"-% :!BUCQ _I'[2WQ%DTSQ3\3]15 9 MJ~(7PD"$ P
80!1D; *Y™'EAXM ™ (WB/PCXR\: ""K&58M(BTZ\ 5)/%S>"'1$M M-? /IW94MY8)"9IMO7CYB.C< ##XW# &,]!7(V'CGPOJ'C360AY: "~ (=
(N?&GAK MOM"\3Z X8@0$DUO2=\47&L6/AWS5]0L50-:Z=K%]X>\06MA.S-Y\VCW2]J3LD M6/\ )&Z 9H ;-?#WC)H]%\2?
$+XEZIX™N\(ZO\;?%>IP™. Al> M:? M!#XG>!/ATH,%]97.D>"KNY"!FG ';P2NIV":)IME-XS7P1>Q1Z- K]MJ AT+
MIDG]KWO0/%WASQ)JWB;3 'UH$7A X4"% B)H4WQ*UC1"'/Q'"&/AGQA"VU]N MG?"M/'<=C!?6U \ "B/X"~_?6]+\3W"120\
$M\ N %&NE6&IWND#5;. ZN@#1GZ MA=V3)S\0S$ *6< ("!&BY:4ENPYY*@$@5 .\N@?%NWU Q3\(OVD C?\ M%W>
ME ##X$60©@3XA &[X.ZUA[#QO!XKU[]F'X1""MI9™+>G>"=/\ Q3>+ WA XK MZ;] CWX=:[X(M_&.IZA\7/%EW+?
07>BZ9XHV/K"KO[-%[\?]+T+P+IGQQ\$6 MZ"./'/PZ'Q<"~+ C; P[XEU$>#O# Q>UK5=$L=1"%'A3P9XE74-3T;P]::(J3Z
M9'+XDOFTM-+N[287NIW4VOWS8!]1%™~"/B-X.™)/AFT\; '?#[QAX\ >$=10-5T[ M3_$/AK4K'5=#N+ OM9U+PWK=]JNKV=U-
:7,"F>)=&U+0+1+=E:UU2VGLIDDF@ M;% 3/"A;5/&.0\ @"S\1:1="", #/ASPMXPUSPQ!=QOK6E>%?'&H" +-+\(>(
M+7P"B6VISQ#]7@7QCI"DW+,R7DOAKABNUX71?R2\"?LP M*V'[)O@/\ 9F\2 M?#KP:UlX%"~.1I\9+ 7-."-
%W#IGBRVT IMNW"/3>$;,:1X7L]5L$U'X7ZMXD MBU"74SIUE'XDT[3?#3& TS4VU*/T7]1D?X% M6?"+XN?$'XD?&GP[H'C+77?B)
M\+/@\'0& Q'T[XK7VHWOBK50A%\7'?VS/ 7B3XP60@Z[\.6\7AS0?$&B '+P M$=%""'&C7EG=Z;//KGADQC3 ""~DZIK
1"K%%5K5'2,AQ(#0.#*P>0]%55+%$,Y MSA<$EV)(+9 ( LT %%%% '1110!%( <>]JJS#Z]R, 'SG@D#/MT(K"736R17P5 MY™'.&9?
~,EOVFV(6250676?""=$(+*"MB&:2(J5V%"NSW*&K~HQ” \ USD MI]EK"7+6 "~40/PY [.5 := \ 3[ P3CH
JO4Y53Z]J#~E+34"XO0O\ NK (4Z@ MHHHH *** "BBB@ HHHH *** "BBB@ HHHH **** "BBB@ HHHH **** "B MBB@ HHHH
*kxx "BBB@ HHHH **** "BBB@ HHHH *** "BBB@ HHHH *** M* "BBB@ HHHH ** "BBB@ HHHH **+ "BBB@ HHHH *¥*¥*
"BBB@ HHHH M *** "BBB@ HHHH *** "BBB@#\W/~"K' "::?”*RW_L]?"~K@\)5],?L??
M\FD LM JFZ?!'+ U6GAFOFG @]=#YNKZZ MNOC XOBZV@MT* \H4AM*!I'YGR(S,J*K-7* LO P#!0+]A P *?LS?LZ"&/$7?[
MG6OI[/FA™ (?#0P(~$.B:JHFK %/PC8:MHVLZ5\/?#UC]>DZK87&J1W.GZGIU[! M/9ZA87445U97<,UK1"S9 X=WP; /+6FM P4?\
VI7QGILGIFT ') ~ M+W@S!"!ISJI(XR,@@X)QO0NLZE"V%\3/$ QG #WPZT"]C"&0@'XQ MO?M-?L
MUGQE7Q#I=]1/ "S/VA B#X)\2: X30]8@O[ M*W"%.C7&E"'M-D\2S6-Z J?C3]KGQ?\ IWXEZ5\ M-TG1 VB 'WB36/%&@"$
M=9'C P * #FZNO&>I>1?V@?BM\,0AMXGL-%\*2ZYH'ABX L'X)O\ #R"™“\8WC: M;?ZQXBO_/A);7P =&L-
373&W7[67 1+/480B)9:S”TK"R; X@T3XK:WIWB;Q M[X6\2?$; X< (?"7B'Q)IFF:/I$&OWGAG69[W1FU2:Q\.~'EO9S9E;NXT/3;Z
M9&OH7N9, P 4 M1?2\$L/$UM=26 [37[)OA+Q6/"'D'@ P[\2/!WC7X.Z5\10 M>F:9INL:9X:F\">*;BQO[CP]=>#8?$&N2>$5BBFL-
"FU;43; 6/DWMS#* <'X MA _X*BV4/@?PE\4? WP5B\8?#SQQ\+ $ Q=TG5=:"*S™#=:?PO\.?%/P$™' Q
M*T8~'KWX>ZJ+3Q1X7\>? D/#~I:EI6BWNK?"S7S]>]JZ&0B#2)+IWB' M (*A0>%M-T"35 @ I3ZU#XP~/?PW\5:!HWQ?
LMBET+Q[\#14 ;.T2B?P M!;W>K"$ '&J?L2"-G\.Z K.C>&?$*V>0P-:~#KR\%",-(LO2;3]K# @E=#H M6C~"'10 _:, 9%\3V>B:+-
H%I=>,?B#\./%N]JRZ9=:09>(=0A0M5UZ>"0OKTZKX MCTZR\2:];BOUU'Q;6 ~L7*27\$$\=74?
VG/~"1"KW4EYJOQB 86U*ZF35$GN M-1U7X+7]Q.FMZC=ZSK*SW-Y:3W$RZMK>H:EK>IB65 [1U?4K[4+WS[FYE=@#
M!I™MO[:'C[70V! V~ CMX+\/V7PF~+?[,0P2"+?B_PQ-#KMA\3])M_$NA LLZ M!"T=\-->E.J"%="'M-
4Q8" +0#%GXF\-7>@ZA8Q:M::19Z23K7B.P"R:Q?90Q@_ M;6\5:1XPL/AQI*7/PWUGX> M& LV"%0%VI™*DLVNOBM\
(O&0OQ+NO /CCQ%I: M:0X2LO .G"#-4ELYK"NO" #?&E[JW@0Q3:WGAOQM9>"?$&FWNCCT]OVQ?""6 M3:!XA\) \-
_L9#PGXPC$/C#PL/% P *O"$=\6PKIMCHT<'B?123IVNPQ:-I MMAH\46IVIS&FEG5IIR]+.UMX8ZZ M= \$]J(YL;B+X[?
L3PW$~MZ3XEGGB\2? M"-)IO$6@I*FB:]+*$\Q]: TA)I$TO57=MOTY'=;&YMP[[@#Q"Y_X*]N;+[59 M
JRU>#2M)\8>*/%+6WQEMS3;)X \*>"?V-?&8U;PB9?AFS>+KWQ1X5 ;-\-'P MM#<1"'= U[5= ;38?&$VE~*MN\1)@:I P4=\5Z7?
\7/&/C'30#EQXE" 1E\#= M2U?0/"~CWQU;6K+Q!V -LXW?"/XE %GQGIOAGX="*0OB/HNC:)8?#>0>(/ M"OA/2_B?
J'/A[14+>75MO0T/3SX=\:ZCH/MEG"T9 P1~L-/GTBQ"*?[!-GI5S87 M>DW&EV=[\$K339](O[;3K*\TBXL+:SBM; G2[FTT7’
1[:XL+F*UGATC2DFBD& MG6?DWKG]J# @DC>:AKNKW?QC 87N=8\4:K!KOB;5Y]7~ #$~1~(]ZU?
5K:Z>2>#4K"6XO08IY9+F.=;EO. [\ /CG%/%&FWEI=VNK"™" C?\--,”~(.CZ8USIRPP:E/X;U# "~ WK/3];, M$$NK>$KCP />17%
DJ6]JZK]=5"= ACIM P#X)N"$+[Q-JFA M= LWO0:KXS\3 M?\)=XJU23XP>"]; %WG6X]#TSPS92WEP=0#+;Z3X;T31/#VD6MN((-
/T32+/ M3;=$M3/-V__ \B 8& Z/(_ 9L \.[X- P#EKO']LT5\3'?\ #R+]@; H\CJF MS P[O@W_.6M' #R+]@; H\CJFS_,.[X- ~“6M
'VS17Q- P\B 8& Z/(_ 9L M P##N"#? EK1 P /(OVIO"CR/V;/ #N~#2\Y:T ?;-%?$W_\B 8& Z/(_ MIL \.[X-

_P#EK1 P\B 8& Z/( 9L _ P##N"#7? EKO'UOW ZYR?\ LM?RY:W_M ,I>?AS -G* M. “"GW_ ()QU"VSA%(?VI3@?\ #9/[-N6#C

~+G@YF*AD MDVH- 5W.X5. %!'&YOF*;& ";1 &'A7XB\%3/@QX \! (= +\9™ % P"T)"T
MJWA/QGX:N4U;POQXETN+Q7 _P3YTB;4 #VO >UYIFO:8NMZ/J6E#4--N)+. *[T M;5X+B=)8&2$
JR3[B_[J] R%.IJ8*J1T*C'(/&!CD<'ZC@IN*=0 4444 %%% M% 11110 4444 %%%% 11110 4444 %%%% 1110 4444 %%%% !1110
4444 M %%%% 1110 4444 %%%% 11110 4444 %%%% 1110 4444 %% %% 11110 M4444 %% %% 1110 4444 %%%% 1110
4444 %%%% 1110 4444 %%%% '1 M110 4444 %%%% !'1110!Y-\90@U\-OCUX(O?A0\ %CPNGC#P;J&I"'-=FT8Z
MEJ”BSQZYX/U"P\5>&-7TW6?# ~HZ+K6E:SHGB#2M.U?2K~QU:TFM[VQBD212K
M;ORHD X(U>&WEDD7]J+]HV%7E>185"+ ,C AS5X> Z.G_&C _/P[ MOQP ~?/7[8T4 ?B=_P ..0O#W 1T [1 (=WXX?_
#YZ/™'-TA[ *.G :/ M /#N '# .?/7[8T4 ?B= PY]V'?] 3 +1 AW'?CA \">C_('O~CIL.VMC \P[OQP \ GSU™V-% 'XG?
\:O#W_1T [1_ P#X=WXX? /GH X'0~CI_MVC [OQP ~?/7[8T4 ?B=_PYJV?\ 1T [1 \ X=WXX?\ SYZDC X(V>'%
M90W[4G[1L@9UW _%[XX!0+.8Y-1 X7/@ OFHZJ4 1* :2VHG"~"GT/_*AMH G% 90 P""6* %?X*V7C/Q'~U3"T?-
K$0Q+ :#\,523 &#XXRO]B\"?M"? M$KP#H:* "ZF;R[?0 #%C!"NX"5'B,!54"OH[ AS5X> Z.G_&C_ /P[OQP_M"?/7VS P3 \



~3:=. [+="US P"M>?&NOMB@#\30"'-7A[ HZ?\ :A #N_M'# Y\I' YJV?]'3 M' \ AW?CA \ /GK]L:* /Q. X'O\ HZ?]H \ M\.[\ Z.G +/
M P##N '# P'2/1 PYJV?]'3 M' /AW?CA \*>OVQHH $[ AS5X> Z.G : M/ \ #N '# Y\]' #FKP] PI'3 M' P#AW?CA P#/GK]L:*
/Q. X'O~CI M_P!H P#\.[\OVQHH $X \$:?# MQ&/"~ &I VC\94 P#)70CB.4=9$/'QGZJZ*PIP*Z_X3?\ 1)#P-\*OC+X%"-2?
M&3X@",/%/@34],N+2Z\=:CXP\¥) #~E:AJ6B MV5Q>0:7##/<6\$\T 2%SZ#I3L MCUZ\CZ>0ZC\Z~40VZ/&7BWX??L>?M("-?
GB+40"/C'PY\( &&I>& %&C?8? M[7T#5HM-E6UU;3#]5G]-@E 8N GVDEW8W<,1Q'YTDTH\QGF;))+*@!VT5\"WO[ (4
M>G7~FZ5??MR_MKVNIZR;L:/IUQ\;/ L.H:N]A;/>WT>E6,GPS6ZU*2RLXY+N M[CLHOVMK96GEF"1 M7.2?
LY~ #H=.U35Y ~"A [64&DZ'KG ",:YJDW[17PPCT M[10$OVN.P;PJU\WWP_%KIVNI?RQV3:1=RQ:@+MTMQ;F5U0@'Z.T5~>?_ RU
MHHDUJ%O0V~?VQUG\-3Z?:>)+<_'GX>F?P[>:M"+IEGKT2?#AGT>ZU&.>!["W MU 6\MZ+B 6BS--
&&W6 8R0O%)4 MK _MQIL.+#,/A?@-YD4R%. M75H9%=59<%X_8Q025" M] MRDNK,F/CIX/\ GVQ+-B,’X7 RDQ."E!QCDD4 M ?
=U%?GWK_[)JAX4T75?$GBCIN[IM'PWX=T+3[G5]=U[70C?X%T?1 M#TBR@> MYO-6UK5-1"&=M8Z5IEI!')+=W] /;VMM"))/+"%
(Z)I3)#)!>V<]M=""X2ZB6-L@'Z] @D@$$J<, 02I(# $=B00<'LO>A% M+4$", @EW,6+32/R2=H8Y"@DD[<"*C/RIM@X61Z "BBB@
HHHH ** "BBB@ M HHHH *** "BBB@ HHHH *** "BBB@ HHHH *** "BBB@ HHHH **** " MBBB@ HHHH *** "BBB@
HHHH *# "BBB@ HHHH *** "BBB@ HHHH ** M** "BBB@ HHHH *** "BBB@ HHHH **** "BBB@ HHHH *** "BBB@ HHH
MH **+k "HG~~GT/_* AJ60E[JLC]JGP#~Q)~SK\2_VI?BMHOCS7 AG\(=)T M_7?&EC\-
O#UAXH\60:)>ZYIVCW&K66CZAK>@03V>D2ZA;7~M3/J*'RT>&\0% MCE, +; #B/~"? P#R;3IW_9;0VN? %KSXUU]L5"
/ 1"S_@]J9"S="WU\./BO M\+?@'HGQF&I? ;QW\20'7CO7?BIX'T'PUX=CTS]H;JHCXW"/ AKH]E?Z=XQU MV6Y\27?
AN&YNM3L&LK:"V LWATANOI(D" 0]0 4444 %%%% !1110 4444 % M%%% 11110\7?\%% P#DQ;]JG LC'C' -(&K[#T[ CTM?\
KSM/_1¥*UXM~U MI\(J1°/?[/'QE~ #&CZ _8>%=7")GP~\1"$-*\1ZIIEQK.F:+]J6L6$EO8ZAJ&E M6E_I=UJ%E;W31/2H9RI) .D :
(" &'C+QM\=?V./&7AC050-) M~%/C_P",FL>,0%277ARVO/ NE>-?V=?B=\.]&URTBUG4]/U2 P#/\4"~(1%LK MFT\-P:C>+#
GJ*MH[*W,P_+[P[~PC~TCX?G"!.M:IX6L0%.G_IKX, #CX1"~- MOA9)XG\ MIGQG\7>%/V6?
VPO@CKGQ8>XU/6DTJ;3M1\;?'KPK<10")I[?7[K MPOKOBS7=6T"XU[2/#UK=?I&VE?\ 11]F#-XT 8B)7H?"%7?'KL<@$#X088 X
MB8!@0& 8#< 1"=" X*,G!/C#]B#*NT@/_ J[X]Y$C'+29 X6 P R$Y)< ,2S M\ O'W 'R;X/ &+ (L _/P/H=W\[:~~*Q5\. #
[ID_2/B/XF\8Z ::Q9_ M%GQM\+=9U.\8 **O! ~DZK?>&;>10#"~1~//B7\7;*S\?: P"7XL~*7B'P9#8Z MCX>\/ "JU\.ZG[E\=-# &Y?
&%GX!E\!RV A;7;SX"M)K#>"?$NF6.C?# \ M:IM_%?PSU6WU/QAIWB/6+.?2QW\%$TK2 'NBSV.DVNO:E=6/G06>E3WFN6.LV
MOHS8T7 @HX 0/&?[$0!&W DF'Q\"4<@!/~+0_+L "A-NT!=N-B;1M& X*.- MP?&7[$(&X/A?A=\>T&X,6)POQ? " ?
CO8?"+7[7XH?9?B/;>(_"&0O>+_$ [-]X3?7EKI-I] M/C[2/C2WPN~(ESJ-119:;) ~RAX"\5:E<0+X]JOH[+G/"?PS_X*Z;K_A3PIXG
MU;XXA\.-0~)EC>ZKXK\. %GX'ZA\20#!A"$'['GB*+7=8U#QOK=[;:[\)[/C M3X? &M/"'B?
PMI>DZWX@@T[QES8W/ASX>ZOX>N/#7B+00L4Z+ P4;;D~,0V( M22""?~%7 'S+ LK.& XN P#,)"B"8-
GSE4++07BG#1_~"CBD,/&7[$ ( &1\ M+?CT,@,S\X" +V&.]JW;+9)9V).6.0#\ O& P! P""@6M_2U\$2#X@?$G6_BI M~S-\:0
GQR\"?%#X] " $;I-+ ¥ C#X8?%#PSH&] "~ #/%VG_$D>&);>\U./X?V. M] #
[Q%V16\$W>A"(K/QIHWC P"% C;PIXPTCQUF M!60[<'P5~& CKQ39~( M/BQH/PV\"R?%FVV: %\2 6L>*ET?
QKX[ 8MM/A181W%UKNMZB=1BU*Q :/ MT71;C45;00!"~@:Q-8:AI0AC<>& BYX@U P 0:UN\4OB|
MJ'A*X\8Z~GBSQQIOPKU+XC>*-0"$~@>, %EMJ6JCQ'XGT/X?0OHFE:CJD~JZO M(\$,5G-] ~"H2VK37""?MS?\B?~S] V>G~R-
_ZNKPS55=(_P""CJD%?&7[$*XR M %" %0QZ"C)#'Y1\7MOW@&!QD-EA@LQ/$ ~-/@I *VW\7M4 "~ %&G?%GXC?LLV'@/ MP+\;?
A9\7=' H"TZJ]0+YJNV#D/U(VA@55E*]3N V M,H(< D@LNY"CMS8H ** "BBB@ HHHH *** "BBB@ HHHH **** "BBB@ H
MHHH *## "BBB@ HHHH *** "BBB@ HHHH *** "BBB@ HHHH *** "BB MB@ HHHH *** "BBB@ HHHH *** "BBB@ HHHH
#0ex "BBB@ HHHH *#* M "BBB@ HHHH *Y;QEXX\&?#KPMXC\=?$#Q9X<\""! IVCW B'Q=XT\8ZUIWA
MGPEX6T#2K>6\U77/$?B76KBRT71-&TNT@FN=2U34[ZVL;"WBDFNYX8T9AU-? M"/\ PALA4 L+ M)K(!+&W@RU"61=ZKYGB?
P\Q CW(K*I"NFY@?,W$L QH Z0 M_P#!1C_@GN K'IN[IC4*X)0G]I X) .!C)4 \)QA@-RY(R!D9ZBD P"C7 | M/; H™ \
8T \2@""/ S<5\N_LH?L>? WXU_OPG\5?B=;?%?Q/X\\=ZS\2/$ M'BG6Y?VCOVBM/ M'5;CXG>+X3.NGZ/\
%/3=+LEAM8+>QMX=.L;*VBL;:VME MMUAMX$B~C?\ AW3"~RA T* Q2 P#$F VG P#Y\= &K P\: X)[?\ 1] [&G B
MA4'P1 P#FXH X>-2\$]0~C[ V-\ Q*#X( \ S<5SE?\.Z?V4/~A7~*7 B3?[3 M_P#\~.HY?""=G[*$:% ~$6"~*38(&T?M- M/
DD@!55\8°68D!5 B8@=Z -G_M (>-2\$]O~C[_PIC3 Q*#X(_-Ql P /&O\ @GM_T??"QI XENS$?_ FXKF# M
,$~ PIDTOL7PK\3F"JLLC?\-1 M,G;:R#,=R(X_C))*L3 J6>X2WB1=[&7" MKOF7 @GK"~R& :; :=R'#!"IV?&1QDDG#*6B&TAY$8%0
= M# P\: X)[?\ 1] [&G B4'PI P#FXH X>-2\$]0~C[ V-\ Q*#X( \ S<5@ M _P##0+ID_!/ BOQIXPN?\
AI[]ITKO.,+07XQLHP3ALX88)5&&"8G_ ."? M/[)$;1(_ AKXH*ZYB1 VGOVFXWD?[)~B7?A0498/-\;, B7EK#]JOVFRF*GRKR. @K(8
MS79) P $]?V46&&\)?%)) <-&?VGOVGCY>(TD>-&0?"G@UO&~@VLH*@>.IKC- M2\$]O~C[ PIC3 Q*#X( -
Q6! P[T 928@/X5"~*1E58UD4?M. M1RF,[56., MLOQ@D+$ 8!.,QIYN%CQB*+ @GS~R7/YI@\,?%"=(6D1Y8?VG_P!IR2-)8B@>
M%\?&/S5E5F97 B=(FBDCFDCESHP =) P\: X)[?]'W L:?\ B4'P1 \ FXH MX>-2\$]0~C[ -C3 P 2@""/ P W%4?VH?VG M1-
Y"S>0\PB'QB+,BSOBW)NC$NV*22.62-&;% P $ /VIYI/*B\-?$Z5Q<-:N ML7[4?[2\GEW"QFW 1] [&G B4'P1 ~;BN?A P3S
&3P>?"G MQ3"G858 M-?M0XQ(P5=Q'Q@*AF8@(BL[G.7"*KE5/ !//IDW:S#PK\5#M!)Q M~TY"T[@%%?BDJ(R]SO\ MM/?
M.1H@+A6=V?XRI0B@ECMIW&UD=$D&V]S?L LCJDDI\+_!/$,.?/F X: MC_:5:*VVBX+_ &@Q?&F22/8;=U.(WPS*K;=L D@'5 \
#QK_ O[?1'W_L:? M~)0?!' YN¥/~'C7_3V P"C[ V-/ $H/@C_/-Q6'% P3P 90F(V>%?BD4( M!\P?
M. M.LC94$A"0OQC+91B%82K$V>55@#B? AW3~RA T* Q2 \ $F VG \ MY\= &K P\: X)[?]'W _L:?\ B4'P1 \ FXH X>-2\$]0~C[_-
C3CD \90?! M'H.I P"lX[SE’P\ Z?VA/~A7"*7 B3?[3 P#\~.D; @G3~RE@;/#'Q25@R,# M ,-— MO PNK$'9\948@@$$;MK E7#
(61@#WWX1?M% L~ M 6~"NW?P&"~.0P<”~ M-UKX7N;.S\2W/PA~)W@KXE0>';S481)]/M==F\&:WK4>D7-]1#--:0:@U0O) <
MPQ2RPJZ1NPIC5E894@CI]". H(Z@CHO<$'@@&OYFO~"> BGQ?X= X** $#X9: M;XR\7S~#([SX">"YM,UWQ+K/B:XU+PU\
( VU/~"B_@CX96&NZSXCO-6U[Q!) MX.\& " %0#?AW?2;[5]4NM173M*@@N;V[6.$Q?TPPJRI\S%B6=@22QVLQ902>FU M2%P.!C
H EHHHH *** "BBB@ HHHH *** "BBB@ HHHH *** "BBB@ HH MHH *** "BBB@ HHHH *** "BBB@ HHHH **** "BBB@
HHHH J7]W#I]E= MW]S*(;:RMY;NYF*-((K:-VOS7$AC3YWVOH[;4#.P\; 'POXN!
M(/AC7@01D$'2KL$$' @@C@@]:B\"$GP7X3R< \4SX>'/I 8UB]'. M P#"V/"W /IXX \ #:?$# YFJ\ A;'A; GT\N588ZY!'8T >:?\+8\+?
\"GCC PVGQ P#F:H X6QX6 P"?3QQ_ MX;3X@?\ S-5Z=2%E&, D#) &3U)S@?C@X]<4 >9?\+8\+?\"GCC_PVGQ P#F
M:H X6QX6 P"?3QQ X;3X@?\ S-5Z6)8V&0Z$<\AAC(8H1GID."I'7<".HH:6 M-069U4#?DL0 -@+/DG@;0"6] "3T- 'FG_"V/"W _
#7> /\PVGQ \F:H MX6QX6 YI/" (;3X@? #-5Z:&##((]J3>G!W#!. 24~E 'F? MCPM S MZ>./ #:?$# YFJ/~%L>%0"?
3QQ X;3X@? ,U7I8EC+; ZE F.T$;0E)5N.OR ML"#Z'@\TXL!@$@9R1GT'4 AD?GO!YE PMCPM P ~GCC_,-1\0/_)FJ/~%L
M>%0"?3QQ P"&T"(' P S5>EM+&0+2(04RJS'T )Z"CS$Y~=?E!) M~8< =2>>@Z$] >.M 'FG_"V/"W_/IXX \-NOA YF]J/~%L>%O\
GT\F!E;HP/)'!'52 W_?)(!]"0#3] /,?~%L>% P#GT\Z:PTW~V/!OB[1+2X0$@ENFMS?ZOHEC9I(8( MG$*/<*\T@$<:0(RH?
2¥ K~ (0. H?#$GDCXHZ8H)Y(7~P/%1VYZXRB"3*?X1 M@ ].AF690ZG*E48,.A$B"11CKPC(3G~]4UOP !$P,9BB)QW.TC/UP ,~@ Z
M5-0 4444 %%%% 11110 4444 %%%% 11110 4444 %%%% 1110 4444 %%% M%
7PM_PAL Y,6_:1 [$RR J27P]7W37PM PAL Y,6 :1 [$RR J27PJ0IN? M\$_?~32?A+/B! ZM'QG7V;7QE P3] Y)"$0T~( JT?&=?
9M 156]R;:0 MLK-M564R!E9G4*P,09QM)R3C: #0PFXU:H(I&" 1Z'D4 ?A=XY"!GQ=; @HE MK'QP@"~& C"?X.:'~TM\"M?
0=>"'VD0:7\0]2CMOV:-;\16 ~LZ'KT6H(?%_P* MT'QKJUYIW[0 P\AL8M;OKNXT/Q/IS7EGX10]/UGK/AU\OV 143X>3?%#30C
MIX?L_'FMW AKXDV @ \ 9]"'MIKOP"~+GA_0?#0M[#0SJWBOQKS_$[IG#QOK M@\4W7 "T#:-::29?#\# ~)K"RNM432_VC*
(RE&12A&"A4%2!TI4C!  XQCBD, M499G,:%W5$9RBEF2,R%$9L9*HI92BDD*9)" -[9 /Q@A\:2\%'/$>H>";/5X
M &7@&T\0>*0"&B?&]'PMX+\$:[J'PV\OCQC\9+7Q?: "~~U6QN+35 A+/\/K
M;X5:UIOC" AUK5H+V[\,FYF@U;Q7XGTS0>1")>D?M(>/0OAQ P3.~(?B+P/XH ME~.7A'2]8\> &"33 "UG,GPZ"*.K?L1?$[1=60?
$GAC?#I$*6_QNU[0[&QT1 MUFT~XU.2TCAN+.RO7\'ZZ+!"@8)#$H;=N"QHH;>[RON IWRR22-G.YW=SEF
MB8EY1#R44G*G)4'E264\CJK$LIZ@DD
~4X_'>]J+!\ M4/AAX)\76'B'PO\ #?POK;> OCK"~R#\%[[Q1\6+*73-+M;&ZL?V9 PIKK5/B M1;:KX8MK+? WAOQ;\;;KPQK P<"/L= \
$"TU"X~*7PGLOA#] M%CK/BWX;0"~ 1)~ (=0;"~%/B#=_#Q &/BC4?!'-3QAW"I4SL"H#E5+"190C]% MDCQ%0:(?,51P>)9
M=3\/ZW P49\'>&I#IFH7V@WCOX/T3]B[Q3XS\5>%X+9;6ZTU_""7EA+K=SHM MUH6]J9-)\2/\ @IM-X"UK2ULOB5X?~( A+X



~[1=\#Z2G#\ O!?BK3/C+\0/#F MF?&[P=HVD"+M=D\80Z7\-_B/].OV/P.\;:-:Q" &)-#\5Z25>7]IX?TXQ>)->C M\,?0GPH_X*;
KUCIGSX. %SXKV™0:%KOC;X+ #'QQX\M? .BWGB3PAX,~* M/CWIEI VP(/@C:7]Y>#6KCQ?-\(+:7Q%HAN+-M-
UF+40"~D7FOV7B'Q)H6A2 M"1/_,%! @+%IITUQ9?%"+6=.U?7-&UGP3 P@[F\#T6S"/?A+1D_]JCX4?
#7X$0$7[7/BOXE" &=1T'7-9:?0KS4 & PG MU;3;+PQI%M!>:JUA>Q:=!+8"UFOM-"A?CA"~VKXF" &'[9/A[ID#1[3X;6'B7X
M]J_!ICP1XS”#7B7Q_=>)=*T340B)KWQ3\8>%_$'A/Q9JFGO'I%NECX*\'ZCXC\ M%Z!:W\7C#XI>*[B[\->';:&RTG5=0A]! ~(G[?
7[/7PLU#Q#1 _B35?%~H?\(U MK7CCP?=ZSX3\*?VYI>L"/OA=:>%M?")?@30%A0[C49/$GA/10&-MK"~KV=]:I
M8SV.C™*+/0M8U36 "FL6< N\T "#5 V@7 _;0\3?&CXQ?"?XT16NC?#'X"?1] M--\!Z3<"$K/1& ;(T*[~ 1"~ #K 2A;:QXMAU _P"
+>& '/BG6]9FN [ U*W\ M92LGA 4I]0\+6?Y=_P#!0C]B P#;1")WQQ\8>-?AG\&]>\36>L \$X/ EI\3
MMAT&RL ~$\U#XC70[<, QL",0PZ_9]™)%YJFD6/@G]JCPC\,;_5Y @WXRU_3 MM=>\.ZA-8Z7;X>:+P[=SVE]; O+H?
[< P4UB;PYH”~G6WQ P"$DUWQS'\,[ P1M/X3>2 \ C9 C9\50V>9-+\5K#K4~G3Z9I?Q:#7Q'VWVI~$-2\3:)INE>
M'4\47.1IX0\0>'-8U3W71GSXLV7QG\!WGBA=/33-<\.>. B\*O&%BC":.U\ M8 "3QYXC\
>)$M+@HLDFF7.KZ)>:1I<6VL]2C@F=ITF9@#|: &7QB_P"" MJJI] P"TCX@)\.> _BC#X#|%?%SX3>/AWI.-'"~#0AW7 ! K?
[*7BKQ+"~S5= MZO\ &?X4 $;Q3K$]MXE :!|'?#VX~.EI\1?A-XK|+");B3QK*GV&IXO"JAYO MY/ I:|=?| I9C1;?XW:5\.;'Q+X[O/#?
P:~-2 "7QB/A+\,-#B|670AS]B M7X4:S|!/BIIWAV AOEL/CC\1?VU=4")&E>*0A7>RWGA/00"%@ ~EZCI9"'=)TW M2M>U?
~B+R(.1Y,6&W[AY:<~8SM)GCGS&EDY| >:1RV2[9<(XP"I&@!?S" J@ M&3(;>1CEJP#:009 .'[,? M 30 9]~!0C[X2?
$"/5=.~"W[4OPJO?AEK7A P#:+ 9.~(T*?AUXW!0; WPK|1=/T>VO;MO"FKVUQ;?U=D JO#TZC/0Y'Y$ CT(S3##"= MP,41#;=V8U.
[:I5=V1SM4F5ST4D#@T 9FFV=0IR0:?:1 QP6EA:OVEI!$(XDA M@MXTB6" VBB@@M/[>*WCM-B6T:QB21XR] 6 =>FA$!#!1%! 8
AO”[’F (&<, MP#,.[ $Y/-. H **** /Y?20V$O0"~4]?0% [/]L# UOO| X*9U 3"~"GW% W5 D*M F_82 Y2I $7 L< PI/L# UOO @IG7)/Z?
=7"0H =1110 4444 %%%% ! M1110 4444 %%%% 11110 4444 %%%% 11110 4444 %% %% 11110 4444 %% M%% 11110 4444
/o%p‘y‘y 11110!S/C7 D3?%0O &+.0?| [INZA|"?|B7X3 [% MGP] Z9;"I0&0O (F~+7|
L6=> P#35=U#X¢$ Y$OPG P/BSX> | MAO!O7VHVN MFVUS>7LL=M9V4$EU>7<|\UO;VMI;01M-<7-UZE'H?PF~ M)?
QOTGOSXGI|%WEG!<>%/A7XX"~'"WPI6ZWX012W6OW?B/RK[PT?%G@[PI#KC2 MZ?| 80Q/"'"?A[XL #SX@?##Q"WO("LUM-(LZ-
NC7'P3X] X)ZIX P#AGXI1|">,?C7]> MJZK|'?V@ " (?&%MX6\+ ~%QXIU!U [JWQ!~UC ~SMX8EN/! % MJWQSE\( MQS?
$37K/P[X2"5:G%>PZC>WOPYUKXP)=SW5HI9K72]%@"$ A[5 B3>:][JLUEI M%KX*MH $$UXNGWEC+)-
(U2QUWPWXZ|6WOB&WI2>8 ]/ MTWPSX; ~'$ ~"D6GB36M>M]<|1:3K::9IVK:]8:3]-[1&C:Q;:!>SA0%40 M9/D+1/|
@GCI™A™.) &P"*0 D)GUXZ:Q-X6\;?#;P P"*O ~"H'XQ"&O@5 M\, ] TS70#5QJ]CI"IZ1]. @9\(-2"~!OANPCALED|
_$/Q3:1R:7(|IHO"=G X M)L6]O9 "C2=._: |<-9?!SP3"S X+|&6/B O[7Q0"NA _| :"?XXZII6LW&
MM"(CKVN: /X[M]$"‘7/@75[#4MEZ—)]">#7‘7WQZI ?"76;B[U#4+("-8+CIIKW2-=6711U/Q2 :*T7X57'#
MJFGX,ZOXWMY+"6S~"UW%G\R 'K @G9I7PD"(>B",[ XO:]\3[-8/ M%&H>-M# ('@ 2-4'BKQ[K/[0 P 5/VD-, ~(8>#6(/#VF>)
[709|5KBVO;C50 M"?BRXN!X(™'""N"$[KPI1X@|.6UY-[=|90V2](~. CS1/&7C?QUJ50I7A'QAl- MO%OA30/# ~E66ES6+ "
K3XFV&M ™ -<|0M]=Y=ZQX3")-Al4-8TKQOINGVV@7U MJHJI8Z;],,/GLP!G?"GIN/X- $6P"-7BW4]2T[X< #+X3?%SQ3|'=/~(GCO
M7=*T/20B5]/P[T/PKJ'Q#|="$X9)6%0\,- |3+ U|%V/BK6=1M9-5UW2-8N' MTO2]$F|,ZKXG]$N/VK @11-
QXM30Q=10!/W@BT\*Z P"*-":]I3>,0",-AKEO MX&U;P9X3\|,ZOIBZ?K"~17%C:>$?B#XYT; X< ~(K#Q%; ZIXET?Q@1:ZGH%MINIZ
M#JNL #>F?\$0!;,Z9#H6L?M">)M6T36M("~%>F?$;2K3X9>["/QE/X- ;%|: MM=?$:VA?"~VM17P=H7[06L?$"?X=?%WP I
E35/IGA7P&#]<&G~%KC3K[K;; M ()F"~%;RTTVX|4?%SQ-XL\2VMHVFW?B'4 #&BQP:EIOC3]KVX :~*/-H Al: ME)IT-
W\2/$ T7AWP?XPO1')=V/A;P];:PZ!O#'BSQKXFCCET[35T72 "-SK M.I>&]7:YNMOMK)?"M J-
YJ5MIN%>AVG[OOP,UC6]3|+Z9|6 A]>>(M%TOQKK MFK:1'XHTHWVDZI1|.=6L?# CS5]1LVND>#3?!VNZG8:-
XBNIE|G2=40+>S0#% M*SJGP!XA P""91\3:=X@T35 VD/%-UH'C[PEX]\) $ZP'P |\(J B?0?B-~U; MK7[2 P 7}/L[F34&C\.Z3\=
#OM/\# C3[]6>]1 "/OA X27~'SW, UBOA” PUG MOUG_ ()E)/8ZGHWQFUS3]7MO$D/CG5+[6/ AWO%;,>+7’L M=:3" UM|4M

VEX~T'X9Z= X7ANMZGU7Q[?MI#3 9> 0/7 CcG@ 7Q>EGXQN+NRLK] YF3]@ PM< LN>(?V=]2~ M)GBZ PL.UGX~ "(OVEH7
C2VE™~'8/&%M|9KO| :6NOVG |0BW4="DMGI|*Z X4 M|7)X$?A[9>% "MIX]U'X9". 2AQX,|6+X2U; Q5XPOY[SP%-X\U#QKI
M5EJWBS6K>[|3VVG3QBPMHEK9 #T&Q :D""EQJ=AJF|="%+CPKK'A#P%XIT#Q MY#XS|"GPKK,/Q4U36+'X,G|6ZF
M~"B>$X="F:Z6.[N/%&MOW.D>"[?V:/$ GP*~$JW5F=0GL=TRW M~RW6C $/6/& MW] XBU;6FUFV /U,C=9$5T.5894@@Y8|$]?
3J.A.0/+OB M) Q #' +*EIG J/™+:J/A(2%2&4]&4@A@5/*D$<$%2"".,5YA|1/™/ X8 M P#94M, J1 Q:0!Z=#]Q/"N,/\FJ-H8?

N) UQA DU34 %%%% 11110 4444 M%%%% 1110 4444 %%%% 11110 4444 %%%% 11110 5|+ 1%*07 89 :110 M2Q\&6(
X&XGQ+X>PH)(&2>.< $C) YK[HKP:JIGX*V [17P%"~* PIN %- X' MB")/A6[1/Q>,-
, T 3M700#=XYANM. UFWTC5TDTW53IVH6EK<3297!;;4;>.6 MT>:W$WGQ 'E7 I/XE?V2?A+N1A|OCXCC.5?XH>-&1O0E)PK(
ZEL;E9<9(8+] ME[Q =?| [X-?S+"(?"":0_10[2 $OBFR| &:>Q|%?| "5"~+-21.6GASQQ|= M/A]X>%KK~OW6NW=WIO@/PI V-

H A3PH-4U"~NM5N-*T'1 =-T™¥0+@VUM!$1 M'65 P[K ."G? 1<-> |/-~"TA | 1K4 ?T~[Q =? O@T:Q =? O@U ,% P.MZ | @IW
-%PU[ P\W[2' T-U' #NO| X*= ]%PU[ PIW[2' PI&MO! 3[0' MJU ~~#10'JU ~~#7\P7 [K P"'G?| T7#70 #S?M(? 1K4?

.Z P#@IW T M7#70 #S?M(? $:U 'YNI?W7 [X-&|?PW7 [X-?SI?] #NO (*= P#1<-> M|/-~TA J&MI P[K ."G? 1<-> |/-""TA |
1K4 ?TZRJ[.&CRA /S& D[L% M58C'SI59F"D[?WA?!95!~-?A1 "PM|# @R A< &J*UF1/AM; +0 A[X0;?$W MB[1C|,0AQ~U#|0=
(™)WQ4~&FBVNA:WI~D7FA2>+-$ TF3PSK&HZ/XI\,:/H' MA?1]&UFTCT1,FX %3 AW7 P4[ Z+AKW (>;]I# .C6H X=U | !30
*+A MKW AYOVD/ HUJ /VITG () ?LH:+X>L?"=A|)((/#>G #CPO\+(J&3Q0\46 MTZZ|*~#?AAKWPO|,2ZI:S ™~ YUUKQ?
H/P:|2:G|. ="~ )6LMJ'Q*L?#*: 7IP\6 MRPZ%H/\ 9/G/Q’ X)Y"~# $OCWPOXP~'OBGQ#|+[;2]3U?7]9CT3QQ|>K+Q"+
MXOU;PJ|)?"!\=:#XB|) &GP? =:M?"P4"~'?A>'P P"/]&(?@4:=X:MY8O# M-O+KOC-/$WY.?\.Z P#@IW T7#70 #S?M(? $:U
X)U?| I3PL ?CCK:JQ M":F~-"[28VLX95=@O[:, FSUD|L/@ABK$+S@T ?NE|80V-/V>?C[J/CC50BQ| M/&|3ZC\1?AEX7~$?B] B|8>/?
#US-X'|$>--4(W@NQT8"%M?T,>$03$7@SQY MKFJ>* "?Q(\%GPU\2_#VKR6]QH BNP>VMY(,J | V&?V:-8:Q; ;7PXFU1?"
M$INH>)FN?'0Q3>YU'7:01 "OA[5 %R7DOC26|T QSXET'P+X1TGQAX[TZXMO M%OC "RTJ6W\2Z0J2ZGJ[-E. /##/V0O|
@II1:/AQ: $"U" VK6<55XP~* A0 M6T'QH :6\M9Y/Al\5 %WPS:3] P#ML22&2YD\*3W, P VUIY3Y*QI1F.*08?| MAW7

,%. P#HN&O?™'F :0 ~C6H 7" 8'T"V~.GAWXL"! &?B#P%H"~B:UX MH\6+H&@",/C?8Z0;>+ "QA|>( &'C7Q! MJ4RRF?7/&?
0!14ZMXU\9:Y,LDDSPC5/$FN:E;jI# P'"C6H X=U |%. ~BX:] P"F :0 P#HUJ /Z?=X M NO_-1&C>/K |

PIK~8+ AWY P4[ Z+AKW AYOVD/ *-:C AW7 P4[ Z+ MAKW (>;JI# .C6H IIWC~Z | WP:-X NO P/|&OY@0"'=? 130 HN&O?
~M'F :0 | HUJ/~'=? 130 HN&O?| AYOVD/ Z-:@# ~GW>/[K P#?IHWC"Z M

'P: F" X=U |%. ~BX:] X>;]JI# P"C6H X=U |%. "~BX:] P"F :0 P#H MUJ/Z?=X NO -|\&C>,@;7Y(*D#GW/%?S!?\.Z ~"G? 1<-
> | #8?M(?| MT:U' #N[ @IZGS+\&'S,;&FAG6,0&BR/ 3\G MW% W5 D* ;J@W @GW"TU~S]~TSH P 7?

BH AG4M#C\/ZMH,IT+R=.&EPW5Q M\6/%UWJ-W%?",0' (M|6>*?%WQ$ ~+/BOQ#X]11>(0%%]?7VH:CYD@)"YSWV@;0?/ H ?
1110 4444 %%%% 11110 4444 %%%% 11 M110 4444 %%%% 11110 4444 %%%% 11110 4444 %%%% 11110 4444 %%% M%
111101S/C7 D3?%O0| V+.0?~EJ[J#P(RCP7X3RP' %, ~'NI Y@M@?Y50: MII\&K:;J&EW2E[;4K*YL+EOP5C;W<+VIP1F215?
RY&V%D=0V"5(S7FME|, =1 MTZTM=/L_BE|38;.QMH;2TA~V>"I?*MX%|N&/SIO [W$OEQ*B!IY9&"@#<2-Q M
/5BR$@EEXSCYAWZ]~](1$1M)0OCT)! F>G/3I7FG "O=9 Z*M\3? GP- | M,-1 PKW6?~BK?$W ,"? W S#4 >D;+?<'(C+!2H)
(VG=E>3R#08D".2X @R4[ PDDK '2".IZD\\D~IYKS3 (5[K/ T5;XF | @3X& P#F&H X5[K/ 150B; X$ !0 M F&H ]
(INWR&VQY7&TY VX(. %P?EI*C(& V ""I12[8 -HV 8(PI"C##!P%( MS[=#R.>:\V X5[K/ 150B; X$ 10 F&H P"%>ZS -%6")0

($ 10| YA] M/2LOY#?NJP& V5R 220#UP2>23@\DA8 VI; P+'(:NW MWLIY]~IVQIL@Y~YR2ZWWNY4(3UXRH ..O/~1G"'7@<#(Z'
SG IH2 M*4&P*V,@$#.#D="#QP!Z = I7FW "O=9 Z*M|3? GP- |,-1 PKW6?"BK M?$W ,"? W S#4 >F!D
P&7' N #U.>Y)ZUY=\1/~/ X8CN?BCII [D#P P"* M|G'H-RY/., %;XF]1 P O/@; ~G@8?S%I1P?#63~T|&U357& CK MQ(= OUU?

3]. URZ\+'36U%;*ZLX99QI/A?2[UC;K=/(@2|CC: 7-:SK*@:-@#TV M'[DI[>3% )JFJ*-67<#TSEOMZ@ HHHH **** "BBB@ HHHH
*0@'@@$9!Y] M000?]" 1[BEHH C,49 14$#1& /X5)110 4444 %% %% 11110 4 M444 %%%% 11110 4444 %%%% 1110 4444
%%%% 11110 4444 %%%% 111 M10 4444 %%%% 11110 4444 5!=9.%5&XSD2@ ~W("]O\]:0W+ @%8QGIEV!/ MK !CZ9/-?
EY~U% PJZE~+-P?V,+G]@R+X('PJH?V1/C[)|88?B.OB=([Q?$R M7D?@ 3)]%;39+A}/DT1[>9"EHERMYON)



(U'SRE80"#B<<&] X)4Y[9F :X/4 M< VIQ"%>U@N':N-PU+%?ZS5<+Y?&K91HIGF% #XE2ELG3” J2M)[NIXM?.'A:U

MG6E 8G$6*4=JE/IOE%[:TW[2GS+75M/12TT5 W, T@ W%SVI8J#")7E2"0[< ME1P!G#9&37'&35Z"0S3 &2H P#@JIGQ%UG
(:>NOV)&~%@\|+3 -@K"SK) M\51/'$GC3~TK%K9=0/CJQM]'B\/+1,.HBY,8GOY+B=3"8S'$1]Q?%-OBHWPQ

M|=#X+OX'B",+ " $=:;X:M|1QK7 "OD|: 8)U/MXR?P '+K2"'?[4:V M/"RX MGU 67FFVB:,;:1\W%Y?

4P6.6"GF6!Q; 7(UBL#5I5<#:;M[]:-"'NIM>3M[NNY MZ5#%.OA%B7AZM#23 ~KU8N.-T7P"RYG'G>MELW;8]%>X(X5%"-I]" U>
MW'AQ-)RXIX*I-I/DK9SBHU$GMS1HY)BX) | <901WC!V3|9YVHNZ2>3\3:-] MJ]GJSMUBXXB"<70%V3:WIOW565F7=LP?
3))SZEP#UJN.3P WQF'A;20Q0\12F~&1UK A718"U7 ~UF|(-XAB36 MSH)NUD "~ QG4XDO/(*M+&K9%?%O[7?

#U&X|>>'3"PS= L6K|-O"$6A/BA/VD/ M~ %I10>-%|8G4-1>8:9 P@UA=:1)H3:4"E" R"&[6 ~@0Q(7CV ~-AL&|3CI8%Y
MGD"'=.,9"RIT[XM<\8S]DJ2G%. M#FJFX<]U4C-.3:N T="TR ||# .1/ M C=/6YX"<*C< *6.[OC*E5/Z|CG-?AEJE X.)O|
G[_X)5?]_/VA_P#Y35]"1\4_L0+_P %@X?BJIA ;&N V'C|"ET37AK*? =0C"|3)?$4MO;KX5328 %NEVV
MAOZ;'?"ZEU~2]DD9[%H L.RX1|"IBIACA)>#\5[&+G*C@|VQ-;$3BK M75.G6RC OE)MI)>W:OHH-
7E'S: =*K6I4EE'$>>14:4+W]ZK)XBIRT MU; WI*TVK=C]2FF94+[-OXPJAB3S@X&,G'7U". 1P:A%W(3@0G\1(# ~6P]*P/
M&+*51)")3X%. A+XS.@:LO@| " )Q>MX< X2EM/G7P P#V"™--(U'"Q3KILQJ@L M&6["P~?Y!6781 ~*RQ | 1Q4V ]S ,$10"
S5%)OVBMA; +!P@ET=941"%5$D1 MV/S-]ID!&.'+LL>9>TG"-|HP$80*=+3DNVO?3230 M<[-"L
MUZ:LW>0Z2]G!0DK6E9))N*4=2,0S)8URB|%F6!
<7;FS7# 5HZ2 P"O2%W]J<>G3KD9 )/]G\ P#!:~+XP>"F :;N/™"=TGP)6|05"~(B_"&7XW'XEFP.E MZL=/D|)1>
(=.AT(WD>M)ID5VV]72PR:>MRT-])@U?K).TBP.R; #, %8Q; "$) M)"G"2'#' .V-FP68Y3BK5<#B(UL-0;ERI5ZJHT'&
MAW[;IKD3UZ'7@\:L53JU2J698=4E9TLI0=+$5FX.2>'@ZM134;;IL (@<>JLS8"N(",]JO7L:3[3+ SP/ D3 P"-

U™'5Q! P<1&YNEM[ P#X M)42VR75PMO()/VB%+0"9A RQ-HS-%$UL(&*RRS3 &LWNYQ; 9HTB" R |'$W M /W ,$JO~ G[OW
LIA7M4"~&XRA "4~ *N":4114G3]YSBX3CS)-*<:>18]$7 M9JZC7J6UNT[PCY;SU)M?V-Q/HY*SR]7T:6B6)@K. UX ~ZKIKK=0|
=$RG&OHQ MCOG/Z#/Z'OSTRV29TQM3>>"-QQ " 2GW'OVKY@ 98NOVKE"%=HO[IEU|#90C6- M7UQM17]GA?
&$GP[7P"MR3X?2U?QQ:P:]-K:V?FC63)# %91, =/%L@\Z;S>"' ; M+7]OV71/!( 8-D 9>C|0?
VQI(~(1_:7:X@+8C11;6YTD>$VII6MR70#=FY34 M5U*42'ROL|IC2AP/#HX.4|>LOEF>3TFI.-3&80%5* $1)1E)3JUJ6&Q, HPER
M\L)IPDW*:2A'XHKX F~.W "< P#"!2H#XFEA|'C5-'72AXI;2%N [ .KS0:: MVK&T7494L0O/8>M6R!4]-2K'B7A#$ ~SA*:18+-
L16Q$E&, G:%.0F. 4IR:M&, M9S;DTI1IA'WSS]. <*K5ITUE/$<.>2BZE7 *-&%VES59.04<8)N[:6R>]K'[(/ M+LQG:O./F;

S"5 TEJ@/.!RP! X$%856G?R]JOG, %4LH!P&W/LIL+E6R"%; MG!/51@D&0Q=181 % I1?&7C" A!+K @F! P@B"+/$:"10[?

J"3Q"?IO0JKW M1+ /"0)::=-:KKRZ+]JC765MF"S?:Q.; 7,6 TGRILRNIF=:MI1AF "~ 69;[&*E* MKG->EAJ,[WTIS>'FY)*6FDGSIJ]
MZO 2NDGV/VI%Q)SF-WFIC@=?E"Y ,> -?A] M(?| @XH_ Y ?""5/'[Z?]HK )[D#203WSCD 7%?H5~Q" [ @"L)"W+-"S
MA+|3CXFNF|-CJFU &|0A9/[JV%AYOUN;QUIV=|VO P!JR7K1BQC6U71GTWS] MU\UPYZ?| #:PG-
14, FQE+%5/>;2;7U:#20UYD[V29RX;, Y8R MNZ;RK.<%9?0Q, 1A8PPJ: ~"U.ISSDH=6[I\NNA]BM+M!.!@=RV![?PGK4/NGS|L
M6Y>S*7(/XB/L>#Z'BOD JL/ (;5 P"%>Z+ ,,-3?L10_$ A)[0Z"/VD6| M9Q"$)/!PL[PWO]C2"!X+G480$"ZBNGN&O+6:Q&E?
VEMS3[9]E9?SD"S |'$S$ MG[7 ,$]>K#B7JHECY25)7&CMIIQEQ6+ 8#X<,!IEV20'4'6J9YPYEZYW%O0S

M *N$KZ;)TZ.7YA)MKS2Y(1:3]Y.RE& S3ZK5=)Y; GF(LOXV"PBK85Z;1]>U MI-R\IFW:SW>W[F+0O* ?F14WF-

G@+CZGIS ~&>/7GCU%?B;X3@ M _P"#@*/Q7X7?QG=_|$NSX.' B/OQXN&CO"T&=9 X1K?M#+=.0OEE6"~5G;YAY.50MLB= -

;, $!BI=8T>4%12 M~-W-FF 663116;Y#F$:L7"~JRS&UL50ISYN54]JLZVIRZ4:5")05*1%TVI>T30 M%=&

QT<9&I+ZKCI+R. WLIPHNASE[O-STX]JI5Y]?V>;F70[JW4N/<.K86(L, = M?FZ]JQPA"UI@NJ9,|PX' !W))CP .YK|>OBI|G_70N/BG|09?
@3>2?1$V M"%,-XKU8E?"|?$- CNOCY/!:5[=%C|:+I1.CMI2"~*([==NMIIK-81Z@)TM&-NL M8'G+6 | P<3*K-JK P""5?RJQXD :$R,

G(WZ0B9'4; W1, >95R1Z="AZ-6C M2JRXFX.H2J4XS>'Q6;XNEBJ3E'FJE7I1R*M3IUEI&4%BIQ4FE[9+FG#@JYT]
M521365|05N23BJN&P2J4*MOM49 681|)?8ER)- 9MH W224/T"],G:V[ [Y M'8$~M->8HVW"$ ~"FX@GKR.""/ KC
Q7Q'"Q@W 10'~S/&P ;SN?V7)M9;5=* MX5VG[,Q~(3V*/TYCUMO%TGC"QL'DNYMI1\|B32VT>-[=8C>QW#L$MP/10V]7
M :K7X4ZBO[&| P #(0C@"JZ+ 8R M#/XL3X<'1!? :|;S A"()=?.HMIMBP| MH&
2CYU!8$")/"RCC/J35#+&Y58THXVE74LN@Y7LYUYOFK-KE4N1ZM)+=KT:
M6+E4PLL2L%F<;)0ZK4HI1CF+MUC1YN6T=Y7;M'5'TH;G RR[?3+ C/Y#KST]* M1;DL,J@8<:3;#0
M*QQ[&D?:HEA UJ"N"%JR=1+BWA*4X0JHZ/\ :%'VLHV;M2C]27.]+/5VERK]
M<$<[4G3@\GX@INEANLSUJV'A&C#5%]67/[L>]M'9/8 )&\M)69 M;9I4658HX!>/II'+?EC~T3"' ,%K& ", ?C-OV7+S_ (OY#X#>7II| ?|
"Y' M-, ?Q+ "R#1-, M; A*5\-:2(/[6 "RMITI@;37L;2),9%7Q\NP4|,6E M2>88'#-.Q/U6B[JHSK%II6IY73 "
ML5U>*YH3DEWV:UT9"L'VF7 )XD P#?S XW3TGD8X,6!ZDLOZL@']?PS7X7 MF# @XF168W?
2F~1& W[(+ ~'CI>BGX; 1™ SOWQ/?65U=,][' B%0%11=V%M8E#3# UJFF"PGD
MO? C+3QHK.3ZN+R.. %PU;$+B+A/&NC'F"JY;FN+Q& K> ]&+AA] % 7(L-3]5$1 M.;C+$TE[. %1]::BI ~=A|\V6(K4Z/]GI]AO:2M[?
%8)4\/25G)NK4>)FHQ?+RI M|IDO>E%) JWW"TK |*[7."Q8@ ?D< H,]P:A~TR=HH/<F09;5 M>2S6Z)MS(5 *%,?

@XE959;S @E658 J3)"T+D@C()VZ.R MY(Y.TE<]"1BN?\K69TJE=Y[PSE]., 9QIVIF%?"UI2241-1HY?F+DDGIMPH
‘MQ332;:Y3IS# HX.<(+ YEBKJ]|OH>WDM-ZB]M2Y80:+UO)V/W-6XD8X,6T>I MW@?3E!R?K4@FSD$ -G |.T?B2# +L?
20PLDMO"#BH( E7G I92CB)RW/[O[ MQI*T:+$|J#2H6>-92A*[*C9"EBSPZM T @T"* | A%/#8|\>R>'W\;?| "/Z) M_P )(1X>:_5-
0;0 [76[;2C]" ;?L1B%R?,153,LL66N MBWG/#~91KN481R?'5<75C.*N~95L'@)*ITDO8--W2G+5Q>IS#ZXIQ L -<.H
M ;Q>&5%= ).K437: *~NATQNI 2/)/!QD;RI"C!,'Z]~U NFR-T>U>[$N%'U8 MQX&3@<JR/60R" :H/ !7]OBJ?G]C:?| 8-
CIHT#1&TS A?3 &!/BOOB,0OWB M>)$U >$+*||/RZ6JR"FS:');0;,2Q6BWOVI32F%*"~=S# ,'$Y&/MG !*C|)/

MVAN3QCKHQ K]#77A,BIXFC"]~(N&*$ZD%-8?%9GB:5>DY*ZI5X+(W2A6A|-2 M/UIPC. Z]NTO "6SE49U8?V3Q'5]E*
<>>C@>:-3D;BY4G]82DI6OI!N"337N) M:+]JT5E#],'KT;/3'4D#'< A10;<1@ #OG)/]/\#7YN?LB+ P59B"~(&N?\-R7 M/[%3 #! "LW_

C8 IR X]-XT/C1=2L7@&]'QQIT&D+X=?21], =VEE>""U/: MM"8MC%OLGXP7'Q: X5?X ;X%S5>
8 B"WA355°& 0Q.&NI\.T\:M:$Z)+XS;P MQ;7 (C/AL76UKIM&LI[T1!XTC,BXKR|1@GAI|8L.|;A*R;C'V"~'K*K@/>:3:
MK"SCH=VTG:*D"~635CT:&+C7PTJ LJV'M3E/V&-C[+&725E[)2MS/:*090]> MK/:LZ322R?

BIM5%!R6!I\DN|HWG[U/"|DF ( <])PX;!4E<]J#QCI|0, YO M36GP/E"L>>"Q!S[*%E8GZ=SP.>*|R~"TGQ6?X6> S|?_

&6=34W&% X2"/| ::XJP"-AXP74IEG "~P-X+TVIT9O#[:8]KJE| MPK>OT)="+QKPV% ~L?4&YI:
MUL;A/98>%6ZG/ZQ4Y7+X8>X[RTTW/;/""?+,/V8], &! R77IKT\G JIOX[ "V M#D<|/UXK[4"~TR ||# Y$ | C=? G[%S>+5 8XU="?
(/?1 "-1l6QV MO !Q5Y:>9=_|$]/, V+YFV3]H?;OP-VW.B@[=V<>U<65Y8LSCO6F|\ZXT4W M P

)U#VZI\KC95G[:ERN2E>G\7, HR>EC]JSUNG6S|Z!/3+;)-"=DKO&))$5HOUD 9W X:"'P9|%C[J*3X72 '?[%=7?| "?-|&AXA P"%

M: VA :%Y]D7PR?%,4.N&V3339)QHS7:SF/,14EYGE, LOIJI-LDS*$G9? MV +C:F,J+1MNU;!X-)KEO*A%>!S%XR?=@0ICU, C@]OX?

*KZ],>M? M'[8C?\%*I-7|#K"P;|\B&@ P#"+CP":36: MZ4FF ;B - F~-WY21*UOO-?

&OM ~#BG&/MG !"PC KO~T3SZ| VIRIWYK7 M9!5Q"%IXM\2|,9;&] ~6-#-1?1PV(3;:5Z:PSU=M-6G=/]775.6&]SI1RG,L4

MH] /"BG#9?"U4@FNV S/W,|YAUO#CKG S]2 3~0X]0297=@8P#PGKV MS7Y* L|# @M-#|90!@ :GN/"">S? /SM8 X6$/@V P ;)?
B@;4>&==;0AX03 MQ/9VN@ ,#XLCT :E :A>$7"=6:V47D<.?U?0S?9S\R>;Y7RL%W)N"<$J@5F4 ML,L]8+#A<-T| '9?
5R[%QPDLQP.8-Q4UB,MJT]~$5WR" 4CI1IRL~EC7"X]6* MHRK/"XO#M.3=+$4U";26D:*N"::W=VU; 5]R5[@@X55”‘ MIJIE P">! |

(G ONOPT" | 1Q+,6/VW @E"WF,SQ+;S M&%!"51CA)]$+D1 MO(8TF6XG2:$PRESVDROV7 @XF Y~ P#@E5 W] :' P#E-
7N4~&U.$93XGX, H M2DK~RQ& <8]%6*Z7+.U"4HO) ™) =& U?Z@K. W6+6(@ MG% 9?+=V=_+]T%E+)NV[6[J=WO[
1'ISFAI6S"VI,W&%&XDY(] 3T.>F1@Y M& 2/F?| 9<;[JR/X2Z:0[8T P2D"-BZMK:ZO P, ?| "5GX>IH?VX/X<-L/
M&UM#K#D ™' ~E:B)+@WOJI2:LVM3:>]016?V119)#!/X MM//N68RR]YEE":K2A];EB:D<"]:DXK$NNL/*I]4:7 JWU+G=)]7U=-
|[AZSQ< M?J7UKV.) Al L%3;QC?+S.B]7.E]9~Q[/G B7CSZ7/MW[3+ ,|# P"1/ C= M2+<$ ?58Z1%R& [Y* |I[N: #'[+ ,'$W /W P
$JO| OY"T/ | *:01/A"O M !=*+XK ] X7I??|$V\% ~$HT< $J/AX QTD|?’GP6MW Q4(|'1:UI=MI) M|226;11:(VHS-
IYU&>W6"06 ~|CUL3P"]J%"I5AQ-P;:B)0C*7L<-F"*JUY|\L92 MM3IUTJ1@Y2P"4(*3MSU9/$5.6 MG&]JYR4,1:K9I LF[@=
<<"G/ P"JHA<'"X'/4/Q Z#U[?6F2L1;] M[%%PF6((*@C&=I ", +|Q +"OQ5\4] P¥?%)\&77 +0 A#CXFUX
M~#CK40[0::T?"0UO05%|-'5XK?2YK== 7;PZNC2:R(Y[(3K$E"MGMLXX@/*}{ +



MIYG4G1AFN5Y;*G12=3,]J|* JG*2YJ#EOKA.R3 =SC.3D~RTUYNVGU 7P M,D#KC[P 4@’ Z56:Y;.$C#@==I=L=>#A,

~AU?)[7! #K9O0$( :1;0M PBI%#3+|W@T=0 5G/??\)"-:DTU(VNU?3WTF*9D<7:E MF .P0?| 1Q0"0 1? MQ?&'A,>.[W @ET?
K>)M!7QK P ([-~"T$WB9/"OJLZQQGG"?:9?| G@?_ ") |;K|=OBU% _P75D"~*7CJO@A="?\$V!|'6]| M4ZTWPR X6 WQW3QVO@CT+C.
(1U/&<>EZ=<:80BA=.,*ZV-+9=,6]21,,,@ MW'S[[+ P<3?\ ?| P2] [*?M# | RFKU/#]JT-56?%"="56G"T[*OG&+IU
MJ:G%2C&I"GDF,A&:4D))8BHTTT~5IQ.*MG 7L ZLX/*< JFXR: YL)A/-X=VV]G4 M~LPYO[WNJTKK4 E/%OZD|7J4Q

M2<(| PI7HTW/%U$G%E?ADL? <4D O>?\$HMY5"X@F :+>-9"BM(B/- MH<4C1I(66)FC5FB", V79B;%I! P<1?:K8W-Y P

$J09 ;EHU)OKRI>|>5#/$ZD(/) ~)8|\N7GE@$]>)/ M(P67U<95]48X +|$U%M5LVK?5L,FK7 >QAK%W]VZ=TI>|
[J8O%QPU"%; V=2 M$WE; V& @JV¥V3LZE. %QE@&55![%L MMWQ@8 YQ~AYK|,A! P '$V, :0| @E1GUIWJH<9)[[ET<
I'&+)/'MEQV:V"V M"Z*~DI81B|-Y+]J(N)#!' IUSK(ZF"PLL7/B+AW'1C)1=#+|93K5]DW-0Y,/’

MZK&4[R=];=2\DK\S> +A|T>*K*G#*L]PJXINIB|)"GOIM] -6ESMQC&S<[:I M*6FFGZ O*JXY&2,C)P._?IP>/2]YN9 >
(@P]5+1/S$>*14 :1;]H, ?!WQUIRAGT5[63NFJOW,6YD+ &(J"0"?GX&>3R@"NO M/4@$[GQ, WAKPZ?&DFAGQ>FA:.OBT>&Q?
GPX?$R6=0%X MA;P] :4,>I2:*VKK]/| 9+WZOW3:?%:0<1&221ZG-, NCED:4EG'#~81]|\R]JI ME>KX]G2DFE&%:5; 9:X5) %" 8U5*
VY1?NF~7X".,JH JN887DLN3,:#H5 M)W5~>DE5]|T%|,G=)3TLS])+AE;"1EQW/S] MY.S@>IKIN VH% X+"W/Q:U! V}) V'80@@-
$T)=*QT?XR?\+% X2$6A P"$ MF&HGPGILA/[JZEN31I1+3R7?3UA:YA6X:4M|| 90~#B<9(N ~"51(!('F?M# M\D=! P @8?
S%="%X>5?#T-T")N#|/.K34WA|7FV+HXJDY.5H5Z4,CQ%.G4T3 MY5B]/D>6=-
NJN9\G#7SI4JM2FLLSZOR2<55PN"IAZEK/FHS ~LOYX.]D~17E& M2MH[ NBDPV?UX"~N* .+]JCEO~"IR M $+Q&G[=%W"Q-/
#-0" C>$?"&:I/BS-XR X35=7TMHGUA '>G:=HS"&)- MEU8SFS66 ~AU(:/&LACGNF/V-|:F~+X"~%0C _ (4)/X CO?"FM?
I*N/Q3&L M P#"N/| A-1:.VACQL?#8.0KX=:Z55U%M)(0!$P|GYAQXN, P=3"XF&&>,P=9 MSG3@L5@JT:V!7M6DI3K3IOWEW7-:"
<7N>EAL4Z~'=?ZKF%!)2;HSNC&EC6TG MI&DFX[K6[>E]CU1II<96('KPS,N,>X1@:19IB,M$% W69A"~>Q: #/R?~#B5L
MO'= |$K=A=PA,W[1 8IN(OD+I3*I*88H&S8IG:6=@6(|7 !QQJ[C>?\$]<;D! M+3?M$816=5>78VEQAS&C-(%+ .5"Y.<5[O|
JI6Y; ZW<&|[I"U6'>9T?K?+ M: +[/ZI:FO[MN"E[G#'JC7HES722A[7V"UUMS?Q4K6U"~ <])MQ(~7([!A MD?4,A;%?$)|

( V %#K9\/ VX%M-J(+IK=E+@ >XE ;I; @J[ M P +'TL L/7'[$,?PI X12)M8 X:.?XLP"-4191WEW).+, ~":&|TI #UQI V M=
(R$> CGCE)15.Z0#P>#]8K%3PJQF#HN,JD'B<;5COP,G3;5X5H4E92M[MX> M]Y'?B<2Z&'5?ZKCZR:B J~$HJIC4VD >I-
IN~VJT[GZO0 :9.T.1V(WD$>H/E M|@]C3XYY'8@Q/, G+;@#@@8R549YSUS@' .* #(VO !Q-D Z: P2I; ;$G[1 M&'Q $
VAQMAOO#="&V#RB'*CZ0 94C X*]0 %N) VSKGJA) @A PB~OK=#X! M'XOO\1?"~$N9].' ADVW "8Z=;:&FBC B8G6'G:2<1"2+>
(N2|?LXK(%A|-6KQ MXEX/Q4Z5.5187"9IMC*V+K-Q M/.0?""4K2[%$KOR M%-$SA0&:, R:##)L8Y*AXTS @$9%>?E>6K, USF|ZX?
R™ M-.T?"%/'5L+2G)MIQHSI9?F, ZE2-KSC*%)1B[W;LCLS#'QP;A; "9ABE/[& 7T M'7JOTNIU$ ZM+E@U[]=VG/2R/W-

9%S(3S$% 'G(!R! M P "P/YOK|+OL | P<3KC%Y P2I&YE4LIOVAUV@L-Q LIMQQD!,#"W"$?@\| M.2 "Z3XYC39%\??\*:'B$?#5=5-
YUJ2B[~V>< MO~< X457);)°6,~~1S17E,0%.F>!0"/BGQMK?GC1?! AW60%.LFUC\ZZ&D"']-N=6U)K6 L@GN5
MLK2+ #N@>+/#0[ ['0%.AZ-XE\/ZE M'H?[,, 2:EH?B#2[/6=)0A;3 +4D5[9 :;" MY&M-1MK. MY"|%S:PS12(Mé&
MQ~@.1Z#|A2X'I7PQ P -E $/ I'W~W/ ."7]E[ .BFH X;+~(? 2/OIN? M ,$0[+W -%-0!]S:5]!~0HP/0?E GU/YU|, P##9?

Q# P'D??[< P#X)?V7 MO HIJ/\ ALOXA | 2/O]N?\ |$O[+W T4U ;[Z~"NOYGW/@>E)@>@ *OAG AL MOXA J(~ VY 2 LO?
$4U" #920# .D??[< @E 9> ~BFH “YL#T'Y" MC J!~0KX9 X;+~(? 2/OIN? ,$O0[+W -%-1 PV7|0 ~D??[< ()?V70 M **@-
MM/33|C[GPIT&* #TKX8 X;+(? 2/OJN? P $O[+W P!%-1 PV7|0 M P#I'W~W/ X)?V70 HIJ] LNR/N>BOAC (;+"(?_ $C[ ;G
/I4+"R] ]%-1 M P-E $/ TW W/ ."7JE[ .BFHLNR ~YL#K@9Z9QV]*4@'] ?K7PQ P - ME $/ I'W~W/ ."7]E[ .BFH X:+"(?
2/0IN? ,$0[+W -%-19;VO'W/ M@=<<"0Y XG|S00#U /UKX8 X;*~(9X' 3Z ;G)/0?V-~"RXN3V&Y VIU1A:QXBT6#5-
$14~&=7TRY LO7]6LIGMC+:7LI+*Y V MVT]#V3 ]I ~0HP/0?D*6B@! .@ Z] !UQG||#/K@>E&!Z#|J6B@!, #T'Y"C: MOJT?D*6B@
P/04FIZ#|J6B@!, #T'Y"@*HZ #Z "EHH 0@/ >W([>E&!Z#|A M2T4 ?-WQB :| 91 9 | $6D>$?C#\7?"W@;Q3KNCS>(=*/-C :5WK-
UH,&H MRZ0~LG3M)T 4+JWTQ]3M[BP@OKF*&VNKNWN(+:25X)@GE" #RS]AC HX?PG M ."CQAJ?"A;]>:GT=9% X*~/UW
IOV(0@ YFW/[UHOCU|<3"Q+[V3R5EGV* MC[7~T2+-0$<)3[?VG~"WY) 130!|, | #ROJAC HX;PGW Y@ C#N$ I/XP |
F:K[FVG~"WY) P#$T:3 'V )/| XF@+ M+LON7"1|,C @I9"PP.G[OWA,?32/& Z=/"9;H/| PAK &&#U :&I)G'3.C™ M, #C_
,MNON;:?[[?DG Q-&T WV )/ B: JAG AY7~PQ T<-X3 | I/XP P#F M;H X>5 L,?| IPWA/ P3",/ )FZ~YMI OM~2?| Q-&T P!JOR3
JH ~&? M~'E?[#' $<-X3 |%'C# P"9NC AY7~PQ T<-X3 /!1XP ~9NON;:?[[?DG M P 31M/]JOR3 P")H ~&?~'E?[#' 1PWA/|

|$ C# YFZ7 AY9~PSG/ T/MX4STS 9'C'./3 D6Z~Y=I OM"2? I-&T WV )/ (F@++LON7~11-' (*6 M?

L 'K~T/X3/UTCQA P# W2?\/+/V&/\ HX;PG X*&' ,S=?,/ )FZ/~'E?[#' 1PWA/| M|$ C# YFZ~YMI OM~2? I-&T WV )/

(F@#X9 X>67L,?]'#>$ P#P4>,/M F:H P"E?[# 1PWA/ ,§ C# YFZ~YMI OM~2? $T:3 ?/\D ~)H ~&O|
MAY9~PS T$|>GJD>, > "HW7W-M/]JO MR3 XFC:?[[?DG Q- 'PU P /+/V&3U :'|*' N§>,?| YFZ3 AY7~PQ T<-X M3 |

I/XP P#F:K[FVG~"WY) |\31M/]JOR3 XF@#X: X>67L,#I°T/X3' <(| M8?| S-TG #ROJAC *&I|) ~"?QA P# W7W-M/| ?:\D P#B:-
I OM~2? $T M ?#/ #ROJAC *&|) ~"?QA P# W3# ,%*?V&FEC5/VAO'K,5?:B:-XS9V MP\&[:]>&220, CJ<| @,5~Z=] OM"2?_
-1L&#IAF.2-P8@ *#MX"A.0 0++LON7~1 ~+G[#7 4) 8PI*?LZV6D:]|?0"5C?0?&3]JZ~D@.G M>*YL6> M7?&?5K&; =; ~'I4
GL+F";RRPEC,GE2QI*DB)]@ \/* V&/~CAO" M? @G|8? #-UL?L'33']GFZ\V265K;]I#]MFP5I9'D?[/IW[9 [05E;)OE>5
MRL=0:PQ1AG8+&]JO K[.VG~"WY) P#$4 ?#/ #ROJAC HX:PG X) &' P S M=' #RSJA@=/VA "8 P"X1XP_~9NON;:?[[?DG_Q-
&T WV )/ B: JAG (>5 M L,?]'#>$ | P3",/ F:I?| AY9“PST X:'\*8J/[(18 P#S-UJR[3 ?;|D M~)HVG~"WY) |30/, |

#ROJAC HX;PG P""?QA |S=+ P /+/V&/~CA "? M (%&' S-UJR[3 7:\D ~)HVG~~WY) 130/|, | #ROJA?| Z.&|)|# P") M/XPX'T R+?
3@4?| #ROJAC HX:PG P""?QA |S=?/3"R/&&/ 4:IN AY7~PQ T<-X3 P#!/XP ~9NO MN;:?[[?DG Q-&T WV )/ B: JAG (>6?
L#I"T/X3' /&' S-TO |L M 88 Z."\) | @H|8? ,W7W+M/JJOR3 XFC:?[[?DG Q- 'PU P /+/V&?~CAM "G (*/&/| |S=) P
/¥ V&/~CAO"? () &' S-UJS;3 21D ~)HVG~"~W MY) |30!|, | #ROJAC HX:PG P""?QA |S=" #RSJAC *'|) ~"CQA P# MW7W-M/|
71D P#B:-I OM~2? $T;[Z"NOY@?#/ |L 88Q0C AH:PGCT LC MQAC -INC AY7~PQ PI'#>§ I/XP | F-K[FVG~~WY) P#$T:3
'V ) MXF@++LCX: X>67L,YS PT/X4STS &1XQSCT P"1;l/~'E?[#' 1PWA/ P % M'C# .9NON;:?[[?DG Q-&T WV )/ B:
JAG AY9~PQ T<-X3 | /1XP P#F M;H X>67L,?| IPWA/ P4>,/ )FZ~YMI OM~2?| Q-&T P!JOR3 .)H ~&0 M~'EG[#/
$@"CPT22>@ 1)/ &:J[~ M"O[1WP- :+L/$.I |+XE>& B+:"$=3M=&|3GOIKC[3H&IWUA J=E9:M8WUM9 MWUC-

=72, EU;">VI19XBQCIC'(%]J9&92HEDIDEW+Y>X>XRA&1[@CVKXM™!I; M
(:" ;D5F)*#]F11RYVC A5NK$C+2,K?,68NL<1,=AUSKN(![J8'H/RHP/0? MD*6B@++LON7~0FUIT4<# X' XX"G_(>E&
>H! "EHH 3 JI"5&IZ#|J6B@! M, = |~%&U?0?D*6B@!, #T'Y"C ]! ~0I:* LNR~Y?Y"8'H/R]>O0YT8'H/RI:* M $P/0?D* .@ ~@Q2T4
%%%% K+LON7~1XA~TT ?V;0V@@>0?@A\5P1['P'’K MX-0?LO!6 9K &>G*KN/P,~$8) Y( X5 P"F )))."QQDD@=R"-
=>"~*EU\% @GX*+'Q UL:)X3|(ZHFBV P .-7|5:EX"MM+M M)-9U;7-81%>(UM(1>F+3@ ?HE@>@ (48'H/R%?(7B/\

Y~ %5MHOC:;P9XEM M/%.0 "~ #?$G@/P-'+76;34M+/VT/IFG IN~$ PS|,>(?#VM>$ % M7A[X]>( 'WC-
[7Q.UO:Q"" $ @CX5~%=)"%U IME?:1XY\4>*OCAX]TKX?VO MAS19?
$E[?-A8:KI.E17>LZ?):70!]YS8'H/R%&!Z#|A7QA|> V]]+~'O[&0Q, M :W*$>EK\|6++P?| #37?B%X*-75SKGA8>/[C19)
(K3PXES/I, “"KZ9=:K=)= M:/93?V'?22W;6]SY-Y'&OF<9K7[; AZV :&'7P8T72;: | +:0| I#40C3|4 M/B5-K5":3P0 ~"N"~*AKX'~"?
PLI(Z)IFA:K? 1% ")OQAI3™-]?M ">E60]C+ M@ (5107W[=?PIMIM/U<".]+B\$)H MVIW (B|1ZC9?$#3[S1]J0B~.VE?LV:/90Z& @
BJ340C5>:GX$U":YU+3+W3 M[K2C]%CH IZ##0V=/"0@*Q\.:MH&E:E/XA\; ?%: ?XI>&-/T]|\ TM=2U"~Z "~ M&E[%XOM]IGU#3;FY
/O/ ]I ~OHP/0?D*~*:CJO3]JEVPU!-'O BI<1ZNNNW'A MJXTM?AJl4GU&SUBR".'A[JFW5+6ZM;;P;=2Z>-*"- B*Q|\l:E<:@([/3]2F
MU7-S%X?M;O6(KR?MO6'B._P#:0~$GP/| AOVD - |1>#2C3X"~~)OB|1~)8M/ MT/PS|,M6\|+>!=,F|%>
(H=+ X1/Q7>ZS|40%C~&MOMK+5KR"RM?#7B:2.YM-0 MTK7=Y-10 MO!=II/B* USPI9:[96PX?X&?|%
/"'Q6°%7PI\3:DVC:9\3/& WB#X=Z-XL|# MBR").F:;X73XB_"O7?VB;(Z7K%WX$U2UU 4-+ 9R\.:K\1,F.VOF\/2:CIVH M"~&+
[Q/H~L?8K>0 2/ ]JI~0HP/0?D*"2/IW[9 [.7Q T~XU/PA|2)MI@2#P) M<6$, A+X@6 ~“I>(H?BIX(USXC>%%\%Z1>"$[?
57'5U>>"0#'BO7]2C|'V>M2> M%[+P?X0/BB'2)0! B7[#[ | #3Q X2"* @'P=|3 IK47B3P+|1/#&A>-0! M?
B.WM=0L[3Q#X4\4:7:ZSX>UVQMJ4MK*~2PU; 2KRUO[ %I[2/IK2>& <*R2([ M'<8'H/R%?"/ 3@7 C%GOQELO & JKA -Q >,/VO?
CO&9922 | MH ~/~'G/ l/S+ M?| P*8)+&S0>.-.N82T4CQ/Y<|68IE#HR~9&61B#L9 MEP2?\/.?~"?G_1WWP/| _"QL?\*W?

~1& 7U:/0 MIK|7PM(ZOXMN-' +:EM+~+2FU"#2);5+ ~6SN([9Y%E>)E4B@#YV X>< | MI/S *~~I_ (6-C Al P/.?|



@GY T=]I# | PL;' "O//C; ,%'? P M,USXD'Q?X0UI /P=&BZ/\0?%EGJA36;+QYXB 9R(/[3ECX7T3PS 9J#6K2
MV~'0@K2[& \UF\U33-OB; QSHL$&F3VNDZS)!IHW 10FXD "), WPV\1?1?Q+14 M@SQIHOA'XK>)M$UV P#%7A/P8GB?
X+ #WXY:'K5GK$/A2PD|01Z9X*"~)~B/X MTTVYMJ*DTG4+*ZCT2?Q)$ “D2ZR >"9 P4, 8CC_&|\O&WCR3JI[X01 ~#KO]
MD3X9>$[7Q.?%-N-%N/$6F &XO:C>2)%?L@@DU6UTWS5-/OL:.(0*+>|CG;$! MCD;Z[ X>< | [/S *~~I _ (6-C A7N.D?/P@/AC;?
$005K.D>'+"XUS3 M/#EQI-CX@@|9:EI?B[7 %9 &/#GPZG'AT7T] |2K[6-9T'P]>>"])CO[U/ M%NHKX?TV?4Y/+U"?S/30VZ?
V9]1US1?#=0| $MQKGB. |.: INGW'A3Q0:E- M=\4>)OB[X+T[1=1GOO#5K;:1JEIXT~IWQO\&:W::E-97~@>+?"L. A Q#/INI
M:MX6LMS5 .: X>< |$ /~COO@? X6-C Al P|Y X)"?| IWWF/ | "QL?|*Z2 MR ;F 9JO?%WB7P.?B1?:+XB|,:=J6H:Q%XO\#?
$;P9IUN~E60PI79@|-R$0?"[XNR:?!?>, ?$ ?B3PIX2|, WFL/X(M]J!L?& B'Q3X-16"' M-&|&7.KQ")=6UCPSJVEV.E75Y:W$8
*W #SG @GY PI'?? P +&Q PH X> M< | l/S * | _(6-C A7)/ ,%#/A J4/QMTW7::/P%XM~$ P 10&WA
M32=/146/Q5 X1 Q=X.|'"’) X8~ Y &11227))]J0&DZUJ'Q<\(67B;P+8Z?
MXHUWP%>ZQHU[XM&EZ%=S:E: ~[ "7]K3X% &X@>) A?\/O"IZOXXI'IXNNM MIT760!'Q/|#7:X0 P 30$GP8|?
70A2X|>>%MSM/&&E?# XM>%=:| >,1 IN MHZ]: ~#0$@TW3]?>VCUG09-0 /-3 ,%.0~"?8!) :~~IP )|96( Y))/ M )X Y-?
4OPK~+GPW™- @S2/B-( "APXC~ M#]6MJ:|/WU[ MX=UG4 #FOVMIJ-FTLAMUH B#2-0TC4;>3RGM;RTN(7Q+$852-
&6,:9%00%03D M8(SR PW/|RC 8AB"P)& <#XA 8&)/PJ~+1))* MM P#!0E5R2=] |-M?'([1 MGHN><# SSC- 'W#1110 4444
%%%% 11110 4444 %%%% 'SMIBOVH?A#| ] M6|& ™' B;KVNVGB+X@V BG4?/WASPC|._ B'\2/$&MZ3X(?PT/%NJV~B_#OPSX
MIU6/2?#K", "EIJFKW=E:6$%UKEA%YQDN%CKS' AX'~SAZ '7 Q%#]J3 P"< MJ3/'W[O (*?LH>7\GF LB?
MXQR,/E|Q$ ~+0 I/EE1|8WHKIHRJVOK(A !4 M$?:)Z= PSG].?|"E 'Q3 P/ V39~.0& CXAU#Q%'IT] #X TG5+ZZL=0\6VH!]7?|/
MV™O%9| :9\; #&@? OQMXBUS4-'2>& % ~M:MH MLJE]J-I-1//!FBZ5K:6UU-X\2: QXDTJSN["XS"NG#0M3LXH(?BG|,4USM M?
B[~WI\%/@I] B[2/%4WC?4)?IFHZAX:U"Y1*>&KKQ-##X T[X$:[~TI: #: MVMH+R/4) &NL !7PMJ/C#2+*&S33-
5EDTOPX+~'Q:XO\+Z7K I|] LA?MF | MGX> IWA4?#7C32 CUH6MZ2 '[JK/Q3'IJQ ~RC~TJ+(VA>/ PIJ?XT>/?"NIMJG
M"$4D:6"K~& $FE:M;*'+"UO8%F59=ZK]4?| #P/]G#U~.0| XBA~U) |YZLU MOV ?@5+90=Z,WB_Q>+7
XMZ11$G'@VQT37P/'OB7Q?\//I?@F&6:T\3_8(0#0 MQ!U;XE ~$KSPIXDNKX:3]>@7%]K%S]-
E9VIIE(M>E\"I/\/& “*R>&OB#'I P#HGA+Q'=>19K#4M/@U-YAT M>]U'4=$\|+0:VWBKQIX8T 60#T# AX'~SAZ '7 Q%#]J3 P"
<J]1 P\# 9P]?C MK XBA~U) P#.>KROQO| M[V50>Z9X< ~&W@[Q1]/CW0/C)| OAQI\60AGXMM-$ MM B-X6T XVQV\UIIW "-V?
C1)] |:SZ?-AK/AK4_$@M AMK=E:Z]JTBP~)GCW2?$?ASX9~)?ASX0|"?"76) '5Q9>/? MV?| QK ~T-&=9.H",K73]>N9/ W@;Q1?
K86%GX1FTK6-$N/IS PIOZI=Z9K3|. MV LZ*0& @WP%INM?$72?%'Q Ul M A&?/UOXU"~ WQS~'~EZJKR: 7J6NOHMKXB|> ?#
[POX:BU.71M%U:]M;:[UB"6 MY2RF6VCN)5$+ 2'@+QOX>"~( @SP?\0/!~HKK'A3Q[X7T#QEX7U14N(IJPAWQ
M)IU[JVEZ@MO=)"-"L~G7MK.(G2.1/-Q)&K"/EKIL(D>, V' "0/~&T?"9QG MC/\ PI3X[+GZ[68?1F' OF@#[2MY#+EN'!
93PZ[D615E3 IN38ZEH|L%R,. MP(8ST@55&% 49)P ,DY)P.Y)))[DY-+0 4444 %%%% 11110 4444 %%%% M!1110 4444 %%%%
11110 4444 1RLZH2A ;@ L"R@DX!< JQ4$C=M{(./3]/ MGB _ &N/V6=&U"]TC6 VFOV>M(U73KB6SU#3=4", P -
;& T IMI9+:ZL;RS MN/%$5U; 7=K/#(EU!<01/#+F$Y>.14~B' (7(/VNA&0#@[@,CT."1D
M>>YO0+VZTB6YNKFXGFFN+BXGEDFGN)IIY7>661V /IC ALKID3 HZW]FK P /ME| 0 FJH P"&ROV1/~CK?V:0 #Y?#+ Y[J910?
A/ ? O@GQKXUD " /PLU6' MPIX5|1 ~*OM+TSX:?# | M+4XO#VAW ~M2Z=8RWNDV]C; 7UW'9?9[*74)TM4N9
MXS=L('‘##XGU#]I7]B+1)/"%SK7P"~'MAXM3Q:E|+?AGIDT+P1\8/\ A53?#WQ?
M>7@TZ"TN(=3A*UI=:]I<5U">"&J*" %#6[U?L7A"5+G[3T:PC R[>?#"~
M*&N?IWX*~# 15G#INKG60%OP P#A H5I; ~$[.5WL/%&K?:[(#Z+9ZMIGV;5] M6TU4VFI16- :/]-GIIW<&PMO#H# V7 “R*
20[57[-3, =] |+S~&*CV7= P ME+;E?'OP7 &M/V5[/]K?]MK4;S]IO]G>TLM1/[-BV%W)8T]7 MNB:99Z4WACX=PZO-
K7B/XDW7P=T306TJXT1+ZWUO4/BO97?PUAT.Y@AUE/'= MK<"%YK--8@DL16M/& | P3J00$%QX&M+[]DF3Q'I&CZIKIOAX: 7,
(=0L-*T MWO0=,|8ZM=SV4~DHMF|7A/5M,\826]KILG\*7JOXICMY-$<72@'K? #97[(G M $=;~S5 X?+X9?| S54?|-E?LB?]'6 LU?|
AIOAE | -57B,7Q+ P"":]JQ] MEMH%QJG[)%UXEN[9+F'PK9:%|-[KQ4?M'C# 7?A[:61|+PZ/+X@AUJI ~(‘A7Q
M+X#TWOKK3X=9U+QKH.N>%; PGUW2[JP@\VC". [#<~M '[P] P. PIFKP X MG"!ES<74-CXQMO@ X;T X@>!+3X*
XV7/Q+T36+W2Q:Z1X+LM& ~/?A+1]8 MU;5%DDT34X9-00| 2UT. “"LKR4 ~M P#ALK]D3 HZW]JFK P /E|,O FJH P"&
MROVI3PNV] V;&/| L "X8$| * ~*NNXKUX.<=2!7GG@" &#?B9\0?$7P MG|"VO[*7C'XG>#;76KSQC|/0"VA?"[6 $OAZ+PWXD?
P:XH34-/T*SGGI[P:X MQ6+PEXM>$/| VIXAN+32=;M-*OK~QAF]U?| 9]~ BXV I#X0#D-Q\-/I?#*Z M:6' 1)."N20>H/(Y H
ZSP:|00!7Q&T*Q3\//& 2A3QWX6NI[FTM/$ W@0Q# MHOBK0+RZT~YELJOM[36-#O;[3I[JRO( L=Y;)=%[2X#Q2[98WC":U"?
W["FA M:'X>U/ ;8T'0-%TCOM#L/VY?B1,;V.BZ-IMEI6DV<' "H @C)Y5KIMA!; V50 M&9&>5EAA0-*(R, "[LO 0&@ HHHH ****
"BBB@ HHHH ** /$?VF?~3; V M@?| LB/Q7 | 4#UZ] [+G )M'[// 9#?A' ZKWP[5GJIC! 9P :11(421*2"~ M*V6/0# Al-
>R3[#]?7:JO[+V5 9K &>PRLN/@;|)/E(Z9X/TVUBUWQSJFGP~&#]/VICIX'GNO#DL=W"--<3?H+D> Y' "C(] R/ M™%
'Q:G[#WPV:Q9-XX0?%?Q)00%&H?%+X- %;Q)JQUOPWIK>-=:~ UCK5A|. M+#QAINC~#[#1M6LJ*MM;MK&YUG6#3}/|
&&H:5X, ~'~EW?BF2R|*6$%>(Z# P M2G~"7AO3?A['T Q-"~/%WXB~%'@WX ~/ 'BW60$7PQUK4]&|)?LUGXLV P . MM)DT'5?
A#> #S5(:[10C)XMT3Q]=:|#:FWBMXM#|7:DTGQ&TI?&D P'"H&1[ M)' HR/?| ( X4 >'>. @1X>"(7ACPYX(U?6 $5CX1T%)
[6\T32F|._9/% M6FS>#=:\&)IFO)JGAO4UL;&TM-%?'?QB|. 7WPIM?V<-,1%06?B?PIIMMH6@ LR>&?BCX6|'"'9
M;CQ/X$UWS5/$EIXOM?C-11-9™)&K ™, + Q#XEUKQKK4/CSPUK'@WQ;H~@Z0I/Z M*9'0~1 PHR/?|C A0!">0@C (M
SP1#X)M8MI™)?B;30 .F?L~6&D:1XQ M\5:+K5C]=W"S+X| " *WQ9~&>M " *KA?"%K] B36YOC#|6=2"+WBCAM5U.YGUSX
MA> %/ FL2B.'P[IDO(M% X)O0?"?P[IGA;3]"~(WQNTNZ|&CXI2Z#K? "4d>"-8 MU2/4?V> ' Q!"™)7A 6=1M $?PVU?
OM:U;QIXN*~)GBO6 B%<:MH]Y!J.IWL.K M>";;POX@M1K% P"T+C2M;"- Q710
M>//&$]0<6~0ZQKFC~"JAMM& #'A32["~27Q6UIK M&]);27'B2'1=+*U"'Q$-5\37'B'Q/IKWV3D> Y' "C(] R/~% 'PIX: 8-1#>%/
M@GXZ 9HT3XE?&"P 9|17>&?B+X+T'X8V?B7PQIV PQ|& $Z?Q*WB#PAX!|76 M/@>S|?#PQI%GXHU320
>D>,0%7C&+P/I4\&G:-.ZVN@ "~ %(] KZI P3T~#6I7W MB2XB|0?$G0[7Q1X@ "+ 7B"[TSPYKOAGO]+TM B[~S]X4 9CN=*.6-
CX+4:9%H M _P_A#X&\|->'?A;;V, ZWGAB&U: UGU#4](:32100/(] R\ A1D>_P"1_P * M /S?|32$Q0@CKF] ~)]2T/QC|7?AV/%2A/Q._|.
[NS™' (DI(Z/9:+|- B%| M"?@Y~SS=>! 1::CX UFZ\$Z?X7\%? GPll/@W70#MW9~-=&UU?%-N B>[|-~
M, $6A7WWSX*):3X$|)>&OIF@P"UT3PIX?T/PUHUKIA-KI/A_2;/1].MBT4< M$+>19V4,81BVM8E %Q%;0IB,=/D> Y' "C(] RN A0
M?"7 3@ P"36=) M[+3~UU ZV#|\>]J~[,CW ( P"%?"? 3A#K~RMH3.A1I?C-~UJSHP": 0~UU| M=YB&VEPKI8*8GV/$SNV7
MC.52IRY &6;8""RH& B[~ MT!~Q%\9 A5|2/AIXK :N 9]3PI|5/ OBOX=>*CI'[0/PRTO57|,>-=#00#GB M"'3-
33Q)IM _<:/J5Y!::C%$|UC/AEW"IEA20H>3X) IV:1Y9 A3|-IYI&+ MRS3>!/"LTTKGJILLNDR2RN?XGD=W8|LS$DU" P *-
AW 1(0OAA X; PA P#* M:@#X.17Q?1$S?'~O:MKWC;]H;]G'Q, B72- TOQAH"] M"?#N3PYXRNM("&?
MCCX.67B7Q%I%IX]LC/XGB~&7Q%|7>#GU&QO+& "YTW4 +">[LYM1|, ~%KSING| M% "+ /@GSX&MI8=* :L~IMW/J?
Q& T#XK>*[[6?VD/AI[% XX|9>#0!GAOPIX M§N?&-T->M [7LO GA?P+|/+'PU:1PVOCN ?AS7-374]&/$37)1 M/:-WOPWA"&/@9-
' J6VK'6H=(FM_&B"+$UC70[0S0%?@/ @E/XZL-*M?&70QS M &==>0-%;Q;<6FM-~TSX.T?
6[C6/"Q@), ?[Q+X]O+WPYXQT-&/Q3>?& 'PI MIOC6PU33K.Q3PY*U HWAFUT?1=6U.RN/3M*~$'PF/ 11+QWI9~% PZ.GI"Q1
M\);@691$>&C:K #W (E?$G7?'?B7Q1~UC|+0[5|>:MX M~UZJ:00VK AJX<71=<|>:#|"='DUGPI=Z/K%IJGAG5?"\W[-/P:U7P?
J&G:@ M+G0J6|.7\RO<;XC|1:1JNWK.@?\$Z $FG_$'3?% 7[9GPT\9Q?%SP9|+/ 7Q MOE|;?M, !10Q? P )KH'PEMO&EOHO]N:?
XE&KZ-=7.MM\0/$ EWXBB@TVQTXW[ M:37:18Z/=Z)IDJK~BW "C?@M PI$B~&' AO_A |\[J/*%& !; HD7PP P## M?"$/ E-
018" "K/~"80V" TQPVN?AVMG]">-[>:*7]K3X<7TWV+QIXE ~#GB M[6[5]0U'4+04KK:] P "O
"V5[J%W>ZM; VA&L6LNHWA>LW@,JOVI-5 8 P#@ MCJ7B'QQXN ;( 911:7$S7?"[3&IV&M+\= A7'IG@[X? M ?M3 $S]I9 A
M:W@O-'FBC.H>-= M _&&HZBM]J/B/50!VASIWIKHFF6.CQ HK P *~"W 1(0 MAA X; PA P#*C A1OP6 P'B1?## P - P"$/ E-
0IYZO[97[("(-W[50[-@ MV@EB?CI\+| #DDG_(2A1TY) 4=&]= ;2 X*I7~A~O#~IV6LZ'K5CW MF-%W@DE@:&:;ZH/P-
~"QI' "H AAR/\ HGWA ST:N[T:0-&|.V-OI6@Z7IV MBZ3:/FZ;:/=2R7%P;2RLX8;:U\ZXFN+B;R(X .NJYN)=IL|C, M ;%%%% 11110
4444 %%%% 11110 4444 ?F]~TE\7?AKI$OVWOV3/B!\6 % M~E?#[PO?V:/VW?"*~* $9IN+701XKU[XD?L*ZWHWAR?4XH)[2RUC5-
(-~ (M1 MTZSOY:5[~VT+5#9F>2V:, “F?|/& V% ~CHOA) X4:?| QFOLH6<7\6),."F MI'(< D*I9D+-MOB-69F<*H XD9J3[+;?||" ?
F/ PYH ,GQE~TW P31? M~(0%WBCQ=|=?@]KNK>. AI8?"Q8]JX[UMK#6/A[INN:QXCLO#[Z'[J;0[)[ M;6M?



U34X]=TO3[#Q(UQ-#%)J[6]G8I:\U:?&[ @E#8ZSH" NV P
70@+S="_ Q5|; @YK&H"% 'DWQ*TS49?'WB".|\N/&$ B;POXR;4M8G@ MO(9=;MX/%/@;P-K5GI&]O>:195 "~ #/"MM;V<=EH-
C:K, [1? 2Z?XHWGQHN M?C9\$[GXBZAK6E>)[ 5)?& LOIE[XNT?P1] PQT7QC/X764"%[GQMIOPWU?5 M?
A I BHZ&WB6+P=.N@3ZE=V4%HL/ZE 9;; GW@ [\Q__ I-IM;6"] L$*D," M&$,6Y&VR%I$RA'NI4 $@]>G H 'WPS|2 | @C;X?
VV>@>!0B?~SOX?T/1? M$?P:U.W7P?X[U[3EM $7[*]G9?!LZC?Z!K5I=WUQ\-+00[*VDT 5K~ZAU$V MDJEXGAU2*:>-
L&VU3 @C;:6"0Z=: %GX<6.D>*0OAE;?"+Q11&G?'SXRZ=I/B M3P3I P#:T.E6VOZ-8>.;72M9\0Z-IVNZMH>B>/|
5+2|N(>B>&+Q "6E>*K7 MPU%!IL/V-~"PM%"WP]"--OY4#"W ;+ ;)@5!#$$CB7]JHCQXRQJ@0!42"=(T0? MNU2.,!0!BOM[[+;?
|~ 2]/ PH _);70C# P2B|2 $"XIZY|;,/A3]JOQ MLJ6T#6-+1372Q8|?M?Z-<>%]:L?$.@VVB@ ~(7LM(T6QU[3;+ 7V|-6-C#X'=*L-
#T72M/U]8++3=(TNUMK+3M.LX/)806ECIV=M:PQJjQ B MC'(*C/B/QH _:P 9P"/'Q8 8E|'?!/OXP"#?B3XILOVMM#|1WFA>$;V?6-
IM- MTOX, ?&N+4=9NH;:V;[/IMG->V4% Q=S %(HYKRWOMF3CJ]6/LMM P "|' ?F/\ M")IDEE:2+M|F%5)4L!! 0X5@VU@|;C:2,'C."
<$'! I-B(LJ[E!ON(!.TA@. MC*REEJ6& "' K'"*L%=659*CBC$2; Q8;F89).T, Q8(H)(5$!VHBX55 50 *D MH **** "BBB@ HHHH ****
"BBB@ HHHH **** "BBB@ HHHH **** &2$*! MD]70#W)<<"OA;, @G1J>FVW[&7P7AGU&PBEBA|>0R(]]: K+ #|30&B2H?WV |
M;C:Z$B2-ODE1'#*/N>:(3*% WNFUTD!C>2,[HV#H"8W1F3>%|R)B8YDW13(13 MNC?(%[ P3P 8"U2 O]5U7JAS]JCW5-
4U2INM1U+4K P#9E~"EW?W] ?7$MY?7 MM]>3""9+B[O+V""N+] " "N[JXDDGN+JZGGED>21V(!] ~.--\/".?"'B P;>Z]9
MV5EXQ\+>(/"EY?6FH6/VZQOM/$&DW.D3W5EYK21 "X@BO9IX@X*&:*$/E"XKXR ME 8( 9[U!/I-GX@UN/[1Z+X<"'?[-
OPY\4Z)].L:/!1I Q(L?V2CXTOO@=K'B MB.PMK66'5= |0?$#Q'KNKI1Z1-8Z7KDT/A"SO;!K+1((']# X=Q 18| ~C#0OV M,0| Q%[X(?|
S#42\.X ~">? IAW[&7 (BI\$/ )AJ,OP+"R-|) >C:I MHMAXNN=2B\277PHL/%M]JNI:./)?~(/ 'P2|#0> /AYV/-MH+=-+T.WT:V50
M%%S91C5/%9U3QE87E[;:3XM-EHV":?2L3_"0?"SX|?"C4?B7XRO=&"/'CK A8 ME K*~*[*@|2"~" %%IXOB|?

>".8|+ZB;. XM+G6/"OBZTTO5[74]?TW5#KYT?3 M[3Q3;Z0:1.EQV' #N/| X)Y ]&'?L9?~(O?!# YA\ AW' ,$| P#HP[IC M+ Q%[X(?

,-0!Y)XU X)V LY $72KV+QAXM|5 | "0ZOK/Q:18>( $ A'QK% MX-0]91??%070!GC&Y\;1VMAJHT 2]9°~'?CCX<> /&GPF,,,|7@[Q-
X/T77)S MK&K+>7UR P"+/ I/OX-?&'5 %M XA") CCO=-18>*16C3/"~"K~$M,&B:K9? MLUR LR:)<""-4N]!OU6?PQX#W!%?
(OP< 8& 82U M/JJWILSP J/[%/[)%]H?AD L[#P[HUW"S;|&+C2]"&L?#74;052[(L)/!))M] M/.I744=Q?M;HC7.+SXG?"#X/?"/X
MAR>(/I'P2TOPWXM@ "~ #?Q6 "~ )WQ=TWQ/>>"? W@?PCX=TO6_%>0_%0Q?:>)+KP MW,:)?6"R:5XA|&:AX6\8:9'XADY/4 |
@G')M4TGQ#H]S\>/BC>IXCTSQII M=[JFM>(?!WB+Q".GC;JFSX-?LOWUYJ>0:UH-WJ60:M9>$?@=X3|0V>K:5/>:
ME=>*MOUVYUJ[U339K'3;'WC (=Q P#!//\Z,. 8R |1>""" S#4?| #N+ M ()Y P#IAW[&7 B+WP0 ~8>@#S,;JFCJE5?
AE\5/&'QD~)OBCPY] BNR~*?[8 M] | ! ~"ST+6;"33/#'PO_ &J?C)X, ~)VM)K4QT31;[5/&&]JQ #/P#%J*7'IM-
U6ULJ6\1G5#]L/W™~LZ2V-NJ:<>HXO[3],/C 78Y5&/7TMS@9Y/[!W[&1(Z' AEWX(H.1"P?"QF."#CJE[X M(#(8%2, |
(UT0)!'<$@\&@#F P!BJ:) $WI<"/@O\|-/A |(/!::G] M.LIX. ~% @OPWX!\*[JVKSF[U?
S5( #WA73=)TF+4M70=MW]JM]':+=:C.OF 7%#FO>&->LTU#0 $FD M:CX?UJP>::W6 ~TG6K273-2LS/:R17$/VFSNIH!)!)' A<-
$ZRI6'Q+I7 1." M]F/1]-T 1]( X7 IFD:196 "FZ5IEC"~U?"~"U#96.G:?90Q);VEC9647Q:@AM+2U MMX8H+6V@@C@A@CCCA C 4?
>U% 'PS P[R 9S P"?WJHC P 2W :D P#GO4?| M.\OV< | G] :( | $M VI/| Y[U?]1 P[R 95 Y ?VB/ $M P!J3 Y[U?]1 P[R 9S Y ?
VB/ $M PIJ3 Y[U?]1 P[R 95 Y ?VB/ $M P!J3 Y[U? M$;ARN/VN/VI%.IR,' (6 P<]#V-?27P="$G@+X% #[PW]
M+/AGH=UX>1%"%QKI!TC3;S6-71W8N->UO04_$VNZA?ZJKMVM:IJ&] (-9U; M4[V~U;4I[JYN[ ~ZDI9SO55]4HH 0D#]0.<\":-H-
KHFEVT|3M>"$/A?| &#QCK&N")M>U M3P X.|+:IX<|#WMU?ZWKUMYM[I|4?GCY$"' 4/| :3CW(/V"M(5W&?[< :
MX.]B5( X=TK@J3M8$,EE% 79G#, 0#]L** %# (>B M) ]&$ZW X/?VO_/Z7 M71 P]% :3 Z)UO_,'O[7 -+KH

:~BOQO X>B M) P#IA.M ~#WJK | M~EUT?|/1?VD ~C"=; | I[~"U P# $NN@#IKZ* %# AZ+"~TG P!&$ZW .#W MIK _
LEUT?| #T7]I3M"~P1KA"~FM M@'"7 !.HT ?M?1 7XH7V]OVD | HPG6M P#P>?M? P#TNNC (>B M) ]&$ZW X/?VO
/Z770!~U]%?BA P]% :4 Z, M(UP 37/VP# + @G4:/\ AZ-~"TG T83K8"NN?M@#'U XUU9'Y=*/P-|! P#! M1[ @K/JO !R7XD §&-
U&7X+VVCP?$9/AGXBI|4+|'[AM7F 8E| >)/%W[00A 7 MK:XC\6+;6?C/Q3\* %T>B/X@C@0;#30$FK:= P 2V6?
3KLW?7]S$+2,|N\@88 MA4*E66,$*A(+$,&=9RL@ |R/82 5(K"~6+20BIXXTK @I'XH X*5P L$ZX?BG MXF 99T'JF:329=2 : ,=N-.|
<7'BG5/'4DK?\$[IH/[ 7U3P]8>#0!$%Q;3)= M6FF:+J5K]G-[JLUS< > #T7]l/ *)UO\|'O[7 | ]+KH :~BOQO P" MHO[2?

1AM ~#WIJK P# ~EUT?\/1°VD ~C"=; P#![~"U P#2ZZ /VOHK\4/"~ M'HW[2G 1A&N'Z:Y"V 370 X)U4?/1?VE,$ |,$:Y@?]10I ;
§°7 #NK/XX MH :~BOQO' !4;]L,|_ l$ZY" N?M@ B# P3]I'T(H X>B M) ]&$ZW P'# MWIK N I== [7T5*" #T7]l/ *)UO|
I'O[7 | J+KH P"HO[2? 1A M.M ~#W]JK P#~EUT ?M?17XH?//10VD ~C"=; #7/VP"?R' I.K-' #T7]I30 M"~P1K@ ~NM M@#"?|
P3]% '[7$A02Q"@ DDD $DDGC )/H 32U"(=A P % M;/%FE"/O ASXSVLRV/PDT#O KGA33=3UW6?B)|:=&U?
2/#7BKXG #WX23"- M/T/XM?L@?!C10%>@ "~ $0"Q0"'[IXML-*=6"K6>F"(X[]-+U&W@F1/VHT35 M=/UW1=
(UO2+VVU'2M8TNPU73-1LYA<6E I"H6L5WI97MK.J1B>VNK::*>"81Q MB2*]7")NV@ U**** §W+G&1GTR,|Y
XZ\D'\CZ&EKX4 ;H ;#A 8VI#>%/&K M " "=+19 )56XA|3:3="Q/XVO0O ?ASPYHW@ X<>,?B3XA|0:SINC> BEXAU".
M+10IMSIVG:#X;|":YKNI:K?Q)969#R21_'K /!4/]I:-WCD _8&UV.2-VIT? M6 VP%9'4E61@?""=7#*P*D>HQ0! ~"UM%?
BA P]% :3 Z,)UO ,'O[7 -+KMH X>B M) P#1A.M ~#W]JK | “EUT ?M?17XG# @J3~T>6V |,".J#N5 IKG[7"220/\ I'7[\DX ")
(%1?| #T:]JHMB)9/V#-=Q&IADU[JL# M!#7,<:(%/ 1.~)9)7>/,2+0:7RS"I5KF*Y /R6 X-:0""AG[>' 4#1 M MB:]|=
[CX9Z7|!0OAJXDN %$-KX. ~&W ".ZCK7Q] :%\|:™)/" (D6UUZYUK4G M.B>$].T?6;B"T,P//:CQ5X:>XOWCB5+C~QVOY7/V"?
B%XR X)|>" CIX'~$/ M[ FMC2/C?~T[\9/VCMIAMM?2 :[L4T1 B7K2W.A"":4) P3IM@!TSP-XW3"?*GWI P
/10VDQ S83K9 [CG[7 /X?\.Z0Z4 ?M?17XH# M @]-"TF2! PP3K8+"@ZY"V ,G(X&?| @G55@")[ #)/3+4 X*D?M(N-R?L%
M:TPRRY&N M?D95BK#( X)UX.U@5.,\@B@#]L:* %# AZ+"~TG PI&$ZW .#W MJK .EUTA X*C?M)@$G]@G7. 3QKG[8!Z#.
! P3].2>BCJQ( R30!"V%%? MB>?"~"H [20)4 L$ZX"1& XG?[8/REW$:L2/~"=.-FX|R#**HIVE*":# P % M]OVDP”3"P3K8

1) XGG[8!X")X' 3])/T )/84 ?PMA17XG P##TCJI'<5' M[!>LE@3EIKW[7Y('|+$?I. ZIA ?+8@!\$KD#-+_,/1?VD_~C"=; | I["U M _P#_
$NN@#]KZ* %# AZ+"TG PI&$ZW .#WIK .EUT?| #T7]l/| Z,)U MO P> M? /TNN@#]KZ* %# AZ+"TG T83K? (/?VOI
P"EUT?\/1?VD | MHPG6 P#P> M? P#TNN@#]KZ* %# (>B M) J&$ZW X/?VO /Z774%Q P % MOOVCY4V2?
L$ZZ/(DBAC#RJBMII- '[;9]** M/ | 89 ;N\, ?MB:/XZAN-%\->!//@CQ=;Z&?!~A".]0\=Q"( "VH?#?X77$
M72/B#HJUKGP" "~ %WB:TT6]MOB=::!>6'B'P)H6H:9XBT+6/[.6)T@#+] JCENW ME=H ~@&!0 ZBBB@ HHHH OLJC+$*/4D >G?
WI<@]#GJ/Q!P1"!X/07G/Q<|; MVOPR"&7Q"")-JIITUJUE\// ?C/QS=2Z58S1: 7NJ6WA'PY]J/B*:3;6[DS; W%]
M'IK6|1$CIR"7.14Y0I"Y'X":% P %8 CAXBM;F~|+ L4P")=.M]10--N;[PQ| MO/VF?
%NEVNKV3(NK:.WB#P9~P%XA\*ZA].D7;08ZJVA>(- M?| P!+KH X>C?M)YQ PP3K7XZ[~U\!
MD\*XG @G6!EF(1!G+.0HR2!0!"~"U]%?B@?""HW[28(! 8)USD$G B>?M@?(!D M$2# (=U9C((/RN >,@8P:4 |%1?
VDP2/"&"=:."1QKO[7Y&1P>?"'=?K0!™~ MUU%?BA P]% :3 Z,)UO_,'O[7 -+KH X>C?M)9 /[!>L]J6*H;7?VOQDD MIG) X)U;0%
+.S$*BLQ H_:"BOQ/N ~'H [261G]@KOAN* %M> :~&6D4, M$' &NO)<*05] 61008 (~U?"~'HO[2?| T83K? @] :  /I==
[7T5~* # MT7]l/) HPG6 > M?|_P!+KII X*D M(A3"P7K(8E5"G70OVOPZ2S,]J #/ M 3K
X9XP3G"F2,$@NH(! "T>IQ7T~FZA!I=W'I~I365U%I] -;"|AL;Z2"1+ M2|\FLVEA6[BM;AHYY+8S51"X2-HC(F +[&/4 VPHK7PX?
AIX/N/#E~=*=0""=NW=XXU: 8>”‘/$4]]00j&K]07EV’ MNM E@'|]2IN1F@#]L:* $]?"~"H [2)!; A@K6U4 ' M?| P/+KH X>B M) |
IA.M P#@] : M P#I=="[7T5~* ]% :3 .C"=; |'O[7 P#]+KH X>B M) ]J&$ZW P"# MWJK /| I== '[7TA( R2.!DD 9/ '/J>E?
BC P]% :3 Z,)UO ,'O[7 M - +K]K7I‘700VCGVB7]@K7P |83RM; ;!=M|DBP@[! P3INCW:5E9E'SGS%38G MF:'0 ;#+-
)JUCP6AMY]/BN$OYH; U(X?TKO * N=N.,G/":D]O3VQ0 ZBBB@ HHHH ** M** "BBB@ HHHH **** "BBB@ HHHH ook "BBB@
HHHH %+ @L,K?:0V.& MOA"QZ\%!9,/YL1 X7A"~SVZ20. DD9CFCECBD5V$]84]8R65T 20[J+XW2?LV M?L| &GX])X8 X3C
(4]1/0$ P 09/"3:['X6.0P>"-/DU2XTM/$$FEZS#13 MSQJ4CO9=)O(D.WS48°8X -; (+" P#'Y"~QS P!E[\$ ~“KO &?: 40X[ "#
MPI~T!\( B11$O&]SKMGX/"*7A+5_|7BF:PSJ*3KQT/7+-K/4ADTK5)++411] M + :RD5W%90\%7?\%" AlJ/P~~(0Q, ~)MUI'PU\$ "
_BSX M]"&6D>.=-12011/AY|5M+ ~&WARS|2>-?B;|(_ %6B: TUSXT| >"HF|1:%X]JU MBWT&WB|\'~* 'C 0+YYI #HFO/6;[]L?X
6,1Y:#QQJ$14Q@TA-"|(".-93 MQH\$/Q NI3E~"-QI7AR]MOB/:Z)I P *OB-J607/@2;Q$NA:=X.UC4-973[ MZ?=W G>I L"
DNO$T/B PIXQ",/@/Q%9?%F]"~->EWO0@3QUIZ'#H'CCQ=X= MDI\-?%U]#T"3PW>Z1INA?'*V
U7XH>%H[.+1;KQB) B#X3L?!GC>[U+Q%=0Q:3 M"P;|(]!32(M%|6_&32$\|' %705|7 A)% P)Y;:All#M=>\>:%X]\, $'1?AG
M;ZSH.K6R"%/&.B_%?X@VO6HZ#XPB|:PZ>GB*$>%-2|/0X7\&+X= /3 A["V+"



MSKI50'MC)./AW\2[+Q7XAU;1J0UW1;K3=§|4KX410:=I0A7X: */+B3PUX[N] M$MO!'BB8I?B_P##GQI#:~& $6K740A?
Q)#KOA%E:WAL7SEI7 110P[?./" MW@&|)>$=*U 7?VR?C1~RIJ*"GW7Q@L1JOACP]\&AW\2?B/JOQGU#1YO!IM> M-I.HZ1|-
KY/~$;G~P0Z<-4LKF7Q7\0S:- MX20[/P[X6GB".7PBU>'Q7K=U8"&W\. $'PWX@ JKIEX\T76K V5| +S40$6A
MZ%X\B|2: HITRW@TKO/#OCK6W\2ZAK?B3XB"~"]%L?!\V@"~&-53QC)J?C#X1 M%'0H51'Q"~(:N, #0QOJDEG 9'AK4+V/QVT X)
[PZIRWI(~& !I>] $/X1™)=.| M( #W7/A/HM XF~(&G:OKEK|/=<|> "SXB0>'GO9/"<(>+P ??!KP/HVFZC)" MNI7’ARUUB | $>]: P"
( $WB#Q#]'E7PT X)[~)K37/$WB?XL %GQ&=83XR: MC\;0 E]|,-3//V5UX4\?S", B3XG7Q#H%SXH"&:ZEH6CW.@?%CXG> "+
[X:>* MM?| BKX)?1 '>N7<&H6 JPZ;K=L ?3?[-7[:'PR :+|.?"$VLW "*?$O0XH?! M7P;|8[KX<2 V]JT&A0>( A]|-?
B%KGAW20&MUX:/Z/XO0?!~E %OP"=5DM+ M73;S[-XCTZ>YTG3[T-AI>G\=X5 ;(\5R?% XP~!?BG\,? 'PR|-? JY~%JE| M1?&T?
QON $TMC> %WP-<"* |JEI/AVZ"$ A6/6;VYUMM$|$M8VVOI>WFLZ : MSZ'::Q;6MT$7X) L& IS]G QSX)|?>1=?"+=W]J?@#P;
< #:PKI/C'QZOBC1] M,|'7'@'X6 ~IKWOXH[O2X-6N[":1 @QX.U&STF36WT/1?%MIKOB+0M.LI/%'B M1]6[+QY"~QK])?
B(W[0< B'4?B#]] :+NOA=JGBN T3Q2=#00"B'X,0ZWO/#>N"%;02--U>UE6,;68;[5[18M7LMOMKF[M;@ | ~~* 47 M~I10A/X%?
$7XR #:4HOB <~I?AC|0 B):~&M,7Q9H6EWE]|-?INO".?$'@/Q? MXVBI& (-, ~%O0C--%|+:|XT'QMIUGK, 07GAFW@OOAG|6-
,71=:T XM7 P)O;/QK<:GX)M;3X?"W*+UBO@& M2X\=W/AV'“W=6|,HK-9"+?"]U] AWC[]E+]F2QD"~*"@?$3]HCXB"'C|>0A$O0
MPO| C-H'B7X[>%]"@ ~*EUI @0~ #YOBQKFA:MIUM96GQ3C~&|<.B7NM>%K/P MX7 X153
Y%?"UYH780~P+|$=5U/Q!KTVM?$.~C|: ~+80'NHV|7B M;P[>:">ZQ-
~TY9HW[5YEMX#X6E7 "~ QM2 +&A6%VI#R2Q2> KJ3P["8K.ZFD |H M )/V~/@U::I|-+;P3K.B"--
(18"/OIF@"+==N]JOU3P=:>" AE|1/AE\7?B5X M& ™. “E2:UX=GT[Q[|+?%UC|'O$ MWGQ-
9%MIXOCN[OQ/ILWA'QTGBGOM&L/#/A'QM="*_ P6WAL M>+E|)X+?| @GQ5'XKBT670IM&\|2Z?<)>@K=+;~%OINB>"O
.CZ3XB|5QZC WP@"& @OXS?#O0P'|$M5NGTN'4-8~&O0A3PE M|> BIIMB-20+GQAJ2>(3/KWC#6+C3[0Q~07$S @G3TS0?
OA#X<> K2[OM>~&/C#P5XST/P7X(\&3V;>"? M% 7A#3Y/$6LZGJ/B?QIXPF\1 ~(-=U75@#[V\!?M" "KXEW-S9~# %/VZXTZZ"
M)UCK45]H B'09/#U[\& &%GX ~)%AXBCU 2], E\/W A[Q9>QV, %IK::?)KF MQR™)/#IU7PV].J Y[ %; @K)X4"~&?A PGXY3X9:?
JW@7QUQ[K [:'@F?5/B MI;>%/'/CSX?Z:XX|">&O0# 7@CP'X*00!-Y: ~(?BM|2-# ~(0AC6? 7@ “X|4:2V
MI: J=GX,U&JTJZG.K1 2'[//@WX<67BSJH'QY>"/@[XX")'QK|166M?%& W™ M%GB:XU 0I?
#G@/P\OPJ\/ZKK.DBJOH/\4:CX9T9+3QW>6.DZ+1.H:U; P!@ MV]JK.~B+J=SY3X8 8&" /Q ~$0@ PJ/BEX]\M7'BC38HWI:?
M&GP?|"K](-6|. ~$0&4%S] A[XA>, +#P/.|, MW "'48+&~\1>(/#IM9:MI'@];18/ =Al< B)K~K~(/",3/B]l- MO#&AZ?
X93X$>&=8NTU34 A%K=G;26=0=:Y'XDL/$ “"BZEX9TW2=&T#Q3XSS# "~ MPG|, "OAKQWX>~'&M?$+3?#FN?
$[X< &CPGI*2~(>IKI*/I'Q-"%'Q5|)?' MK1+CPS;'P K&N~' WXH"+?@30 $?CGIA?ZQ:SC4/%%IX9@|. |)7K$6H87 MPJ X)~"
JI6A #F?Q#XM\87 ([|'0?#: ~U#5/#F]:2IGAN UWX9 %WXO &S MPO| 9])0-$ U&XFT[2/%0QU|=Z?=3W;PR(-%DT=-2@;4+=9(
#V#20VS @?X MR7P[: ##Q9#|0M<|="'X-7~'>GZ7I?B~#2 %.J:Al*/XV:/X30/%2"~%[[00
M"GB:4/AJWA Q9)HOB2YL=9T[1 $>@75 ID,FM:3;WV1/~V5X3UZZ 92T?X4 MZ(?'NO\ [TWA+Q-
|20AS;ZGK%QX2T31/A;:X$1)>" %/CGQOXSUN'00$USIL6 MB7/C3P'XIM-'T 1=4U"5/%GC+2[9EL-'"M-:UK3/G7X6?
L& +0@AI7K;Q'l,0 MBK>Z)|.0"?@7POX!\!I:1]=QI7B34'T7PE|'+'X42%9> +], U:X=7VH/KMC ~$[K6; & VL ?#&I:%+8P30< 2-0"Q?
| 30 '[-/@S0=116"#M= M 9)T-UT?X( $ P (-AIUEXV\+6">#HO ?B?3KDZUI'B/POKWA[QSX?9;;Q5X M/\7>/$/AF]N;/1-~+=(T?
Q)XBN?$|WPWT+42&VGZ%8Z-1.0 %3PQX9G|6!?#/ MBF'PSXFU/3;RRLI-'AU>|TZQU#I?
VCOC1)"~S[~S[\19 CM PCL7BX ! X;>+ M (BR>$WUT"'&U"W\(Z3>ZO0-IPUPZ5KGJE?:X;&5+:";1]017: FIPS;?-=4 M®8[~$FM?
$'47B->WPCMO%&KW?PYUOQ(K ~*+.:378'CWX260B#3 AE|5+03Y=/ MNH[+QWX, M?$VH?V3)HC:)X?NVLO"MOK'AG5+3P5X-
M] UM< 9JT QS|(?CC| M% B1\4 BOXY\$?'70Y # HMK&NZ/+XE|("#M2"~&GACX?ZJHOA'78/"]M<0-X M@DT/5?
%VK7=]8:C=VOBCQ?K%YICV*"V2 N $#[J[X8 "&[~&-A|5[R|I&O| M2?A |2/BOVL?8=6U;P?X/\- "+P?HOC3Q]>"~*?%-MIUO:;:?
I B'2K;2)+ MF"UGIOW\LMEIMFJY%JE?4 9V~/@ : TGXG:Q#X2U#P=/|. C=\3/@Y# ZM)K M2ZEK, ?P[U2VT]?
%% WI'B'P[X3UCP[ ;:727*7)>:;=-8IL>'5M3M)[>|F\5~ M(W[I?PE~, OAVUT3XO>-OC5\0[/3M# ~(?A;3[ 40'=AH-
8>$0B/X*T:PIK~@ M:8? JAKPG:Z1:6T'AOP_X]\/WNF6-AXFTGQUI%IK*ZL3YD$ LGP4 9ZT7X*W M~ ~NW"B?
$#AXH~*KGQIXB\: ~-/%D?C'7 #=]I B/QIX]O-IGU[Q5?Z:X?| "GA> MPM-1B?PQ# Z1#I%CI>AZ7:WVN6~GZ3'IND:,
&3 @NR" B#]G**0AU7PKJ+ M, Z)YW[=_| P3325XD<,$G*K&8IF#QJT49D@F"J% =3X!/P)~"IPIGX2 # M@X 50, ~#M&X"HJ(
"P1$4=%51@#1*?| @ND"/$/[.0+IL>$[;@" ?| C// M ()K8P#DX P >AQD5"~ZOP! Y(1\%/~R2?#? -0[1] /6Z*** /Q# X+BDK]
M$/A249T<>*OC,JR([(ZB7IF#XS(X5T*R(").0CKG: 202* ;@JYSBOCG@%5( M'MQM;C >"N: $; @N+ RI1#X5?]C7180
%F/XQ5~WM $6R3 )Z# OEO CE& MR3 GH/| OEO (Y4M% 'XU MO?MR?'+X&>+/VDO#&H6.D #6?PU\+?CGX] 9
MD|2>+0A[>>,?A+|>;3X7 LIZM\3H] T#XKZ%XUTZST+XV>#?&&@>,-:\=? C MQYIFE:YXF"# (3UWQC!|-+G5+/0/$]JWI?T3+ P
%"0 VEZYX:|, “(JAE\1]# MUW6 C/KGP)U'3);WP5]MYX>\:V'B'1 ?"VB2W]OI/BJINYO#GB35087A]:?Q/ M%
=ITM=6AM=6U.UU[.AM]+>( PIF3X ~+[GQ9=>*A3X1UY **)O~$LBU2Q M>[LM:G|9"~&41% ~*[~YT~69K"/5?
$'@12°%M4UBVMH=4NO#]Y]>CR7AL-5U*W MN !/CS|'OV&0A'9S "XS?"GPC81>": %[Q[JWC@> ?&0C2 P!)G|-A/BMK
MWC+6E\&: 1XAUXVM=IF|"1>+]0\1Z0;+8:3)I=-"/>F?$+5% MT[QFNCW6A:=;:[HN@ZWX17C>P:E_P %)/AIHFH"&] ? MP/|
$+Q+]7BOQCXL ~& A34?#UMX>&E ~+?B/\+?CW\,/VOOB[H%LFH>(::]|/ M/X*~* Q3T:11/$1.G1:0H&D>*7TJ6Y31A%=]
[X. 9] 8D*-7@FUO]"~10@S M6?"<)L-$§T " WUOX> “*IUW#8~%0 ES|,J+TZ'2/% ~F>&0$"Z GPVUVY\,68>T M.A~(?! ~K)JF?4-
&O;8#17°%9?LBCX]7GPF3X>~U")E[X?TCXYW.@KX6U=HV MTCP |0/!R6'CRSU5-/\ ~$>MM;B~(GP)]|
ZIJGJGZE;™); 70"GAO7]:2~.D M6EZ@!P'@' @H#X%")'C'X6> M ~&?Q;' B’XDGPVM]I/H-G*OP ;7[CX V-Y> M [J#49+"?
P X6U'|G#X@:'XE\4Z'=:0H&F"); P5X>-U-K'BWI[.X~>]9 ; M?~-~F M ZO| LR:?
87"16\#V70I|, >&+V'7/#/B+PO>V/P:/['EM|>" %7QDT#QJJOAB;1?@GIWAQO%7C3X9 |)OXHT?24T;:X>>-0%'A[Z M/M?V&OAAH?
OR|._&3P[?7/AC30"UIX:A\/?# 10#6C:5; ~&YO#7B#Q+XA>0Q| M. ~,-(LM/|160ACQ+XK|; ~(0$OC'PCJ, ~O6/B?
6MIU>ZL)K*VU[5[6 | 1] ~ M'G[+WQO\LZ=\=?A[|, I/B?X< MZ"~=4U>RT P"U")?#O0PP|8"$/[$|4 ~&I'LU\.ZN=#%X8CJ6G@ \I|%?
| 10+P M=|0?"$.Al( "+XRW][|2-1/Q% ~&5GJFE>'?"P~)7P3MM-"$ “LZ[|7 >H"+ M !%H&E"~)/#WAFQ",0A#~V]+L;QM8M9!?
A8);:&WNKKD-8 X*>?"NTE|%6WA MX; %/QAM™(-.L="M6M?V> M/%<-JILRO:WIG "0"~#)[VPBCU:Y%A]$Z+"~Q1 "R=X@?
+X<:/IWP] M\|>:E\20!.GZ9H]6EOX9ZS 9IJE_P"HH+A(J&L-2MK.QMM1\.67D~&KRRL M[&TFTE[2UMXDP /PF 8"~"%=EX70?
&GPW| Z.NM _$>(>1-)M?"VH:YK.K?$C MQ'l/Q CFL/ ?A;P[I"L: ?ZK<:#XY~+%[<:)X6TE[& TT#Q!X[UFZLK;2[C7M MO0 ~5 VU?
V™/%/P> "~ #G[+GQP%5U8:9X ~/&A?$/QCJ5 P")OAKKOQ U71 "M"E LA %#]HSPIJ.J)X>16>$QX?TW3]71%:
(GQ"UAU>/3=$\&7/B'6[WQ'X M5T 1[KQ%9>D:W P4(L._ AQX)UK4?B#\&?B+KWB[X4?"+3 &W[1: IR*#QY\.0 MA=10$"!.C_'?6_
<'Q&UG6ZT#0]3TVXT#5[2S|'"~+,FYT[1 $-YINA6<;17-Y M=I9?71 @7P#"~SYX™/?"[4/"W@SPYINA?
X101 A3;7&@:KHUQ|,KSPMHFI M ICQ1H.BZ%XBM['5="-CX=@U'P1J-AJ-F)& TUKFU+W=A=133"7| C#]JE7]B3 MX8>"?
%BWCTONS AKX;|$>#/@7??#GQAJ, PAVIEL-/" 7@[2M10Y/"61Z7I*S MW6I~%0">@76L6NA:=%8WIWA_0[ 5-%T);'2M00+&<
Y+00| @H#X7\4ZL. A+ MPK|% C9XK~(>D>+_ICX0\: # PSX?TO6-:\$3>$/BUX]""S:]K>I0:N/#2> M%=5|9> KRZM=??
6K>PBI*ZA; N(7D>*VO+6'% "~ %W 4K #7QC|,ZYXC\#"~'? M%E[)X=TGP#XBU'0[S50
~AD:M;Z1120"G@[60"~K7BZIXIM+:UA7Q5XPD~%>M MZ=).VM:7|30! C?P:FF7NO| A|lZ==>R>"?@Q"RAK.O|
PM~, WASX; #N/Q5X MAOO%7Q!"~%'B~:PET/Q-K>I?%LS?%7Q=JMIIJ$5[JE ?>([J:5 '6/29]=I=0 MIMJ:R:V=/L;[?
*AX> ~&W[*Q2C",GA'P _P##/PlJ,.A>*?X; %"SA|"W?A] M>+Q'X;|63?M$Z+HUS=3Z31%U]"Z3XX " +6]?
%;3M1T*YN;&Q\7>+M4U 3MOBU MJZN)% /B)?| @ICJUIX]\87.F>"/%O0M9A3Q5$"%>.]6100| #;PO?
_$SXFZ'X/U"T~$ AOXIS "KX1 $ MS7/ MUJ=V~[3M6U+1 BQI>I"&[&V?5XYSM.UVQN[BVGTAFGIC|:?$3 @F;"S
M5XOU'P:XSTWX??#C72#'PQN(>N:I:0 #0QU?Z-8?":X7175 |3 $M ] ASPQ MJWAO>'0AOI+X400B5KVD37&FMJ6HI1W?
UWI* @5~SCX0U>U" M,/PA~' P T?50%/PY\$:%:>- IL$ @USX<"'0#~C:5X#6VN;6Y>QOM.M?">D
MZIIFD:XL;7,0AS2M(T"~2JETVPL[>$ -KX+7?1%*'TOQ ~,D'QGA|+0|+0@0 MX3 :/\4>-]6TWP5XA|%>%*+)/ [560?L"~? B+X7V-
WXH|2K| <=, ~)JKX+19Z M?XXU'PYHFF6/PP(6C:%8:OK<5M\1?#NA60TUK7 4B~%W@[4,;#1/BI\/| MXI?"/Q!'AGQ7XFT P /?
9%31;7P'K?B*#PGXP\4"~":N+P%I B*|L)?B$9IM2| M/Z)K-S; ~%#?ZYX<\$?$?X="/?%V@ZIX1UZ?5M/\ H'Y 9) 9AN],70+[X& #
MK4-+-0| %I1IEJH%I?6|]G?G0?&]SN8KR25;ZP")JRL%WX[LYS+9>(+ . TU M#4()K ~*WN(1S5?V80V6?"W@Q=. U[X2>



S PB X1 %ZWHUQ'XBMQ="&=&|'QZ3 MXM&N7FI V[?W%I"MMHOBSQDNH>*=3;"T[?3?$6 MV]ZN$U2Y@G /'K/| X**?
M#*QOKGPZU#P)|1=(18>$ &W@+X?"+M*NHO#=P/# B/X@?'>Q" >FK+=67B" MXMK_ $RWUS6 #?
BN75K&26RE|'ZXEVDB:GIVHZ9,;T?!/ 11GP7XQI(COS)|( M?BIX=|-Z=|-

=*7'C"75[CP#+]7@KX&>)5") % MX3 ~*>K:3I0C&\NMI1TG7]=" M$OCK1/[" JK>*],DT 3=00]%33]>*M/|\'W% MQ] COX8"&?
@MK>L?"KXLWFL>)O'WQNI\20?%3X, ' PS!)X+76 %>H $;QAX!30Q

MKX%|2RPZK:WENZ'#*0#>COW"~GZ+X2CUC6]%\9 #*CO(XI#;:/XG3Q#::SX+\3V$D

MOAW7)M25*T 4IKN5@"EX= ;L|'ZOX|"'?PZ\0_# XK?##7?BMKNL:'|.[ X MKZ#%\/?#'CR73=.LM;M?
~$#117°);C3N8:WJ6@7WI]OVW@#2F X6;<:'I'BW M5]+|%:KIO@0Q5=23]Q1.9T,D$= L/ IMCX/LK6UN);30GL;FXN], DM;>[N;B
M%YM&FNI ["FN4GET*&3[-I#V5L]1+]!HBQJ%7.!WI9F9B>I+,Q+,Q/)9B23R3 M0 S9) ST' ?+? "0QLV-

TF<$,, *]R#D$@N0< 0" |@K$$#:9J* /Y>?""(% MO&G[1/Q|2-52,Z-X=0"JA"5'P( 9?00*83$DL[QK&KS&-25*S[07./ZA%)*]
M3U(!..H].: F" X(@ |G% 'K L$>" %17[,%?T"I]Q?| =7"0H =1110 M4444 ?.W[7DI9E 90 :=4.48 L|?&M5=7?

O1L PUl3()$ IM=,G!""1QFOF' M ()4!V 9,5@RIO\ C; ~T#-L52$0W'Q;|4SM'&H<;(T>1PBY.U<+GCGZC :W M

.340VF ~S§> C1 ZK?Q+7R] P2E Y-*B P"RS 'K P/6KXEH 2#9) ST' ? M+?| QROE;JL+X"~ZK"SE|* # (OT6PTN P!=|:?&?
X'?14+0KWQ#]I3PGX8U? MXW %+PQ)\,;/QCXN-IV-W'+! M,@=4ECIDWPSQQ3PM"-%'(H!~?~M MRZ-1%//Q>"&0Q.UC4?
BIKOPTO==GDG M|(~ 80!(:W6 "WA[Q'J?PA[6M"32])TO M~V/#/@ Q-;VFK655XCUGIO0~"B P M $ESX1TWX9?$W7-
XI61Z'ILVF "~ +S;Q>)-+U35+,;70#UC=0MK>DZ,JTD. MC3>C?&#X'?

LA™ # "FIZM\|4/A+X>U#PUJGB>+Q)XBOYO"/BSQYK. K~ (QX!U?X M>[J6M/H%IXA|7ZE": #.35 "UQ=7T=
[H"F~"40=+NTBTU8(5Y7X' "/JAWXG M:?8 %[X+ "#P9)8W5 H/C700$[ #OQGX O;B"~OK[3 BSX8|2Z#8>-=#|,7C6
M&HZA+I7Q%TW5=*M#I>H>()0"$HCEFU.26]8 H>!?""@ @ XI:?| #"Z"~&?PD M"+/C:~"~(0@'PYXYTGI-, M/#=KJ>GIXO"!=
[1= #%EKOU/Q!9V>GZI1KOF:?<> M [#QW/=IX&O?B5/8 "~ &[# 7;N*6[U"QW?@Y"VI1X2 :1\0 740!$?BC3//WON"

M$ QF~(GARPUO1/#R&]JL/AKXQ"'7A.>?Q%JH|2MK'@[Q!I"K~)+[2I/!<~@WT MYNTU*U\4RZ!]&CPV%[Y3;?

LB LS"&/VEO" AT:LVDW'CGX5>)I/AY|#=-1&Q MZ3HR "[X*:1X, ~%?C/PO8". #VCZ>( AIHUO|60#-M>?
#30G>22Q=Z0XKU6Z M\/W=YX=LK 3M-"V/#/P% "~ #7@0Q./&GA;X:>%- 14QZI\0-=.NZ;IL5E=6"]? M%6 T?

5 B9J4"K*%MI?' 6K~ "-(U/Q$T, $*ZK?:;!=W*O.K3. PE1\+?| @I+X M_'Q]"/6B?& ~$H/@ P# >T ;BUWQYJMKX5|0>#0&6E"%0V=?
VG+#X+21: & MT6]J:[J[IM|>E\7:/9"~+]) ", UX9TRVTKX7~.K?P FMZSX8'Q$ TGPQJ?V4?V]? M"5E PG[>(0A)\8?"4?P9|
(WOQ(.83: I>A72PI~%10?C?8" /B?JFE:SK& MG:OKO@OQ9 PS[|0-OTF[\/V-[JHTC P+ ";2 -82.#K]-~#?['GC#Q910 AK8 M "?
X>:YXB"'7B;Q?X@ ~(FAZGX, NFAM/$/[SF@W>M_$: ~OK[5--DTSQ0 QGTN M"~DNO'D, % UJEAKMVV[7T:5K1%BZ01/V/?V7] OO!-
_I?P.|"0:Al._"&I™ ?" M-]-I/V" ~"TKP5K\UU=ZGX80;G4+F|FUG1;BINKR[6QUQJ4@MKZ\NKRU6"XN;B
M5P#YHI|0 1%./ASX; U Q)X60?A)\7;G70 ~@77C30W::?%X.N;?PSXIATCX$ "~ M)X/&?]I-XIAL-9TV[|+?'[PUJ$-
IH\JUJ7]K>'0%GAS[*=1L]-J"~=?MU M] M 'KI|GKXZ"!/AI\(M.|"Z"~OCOX0Z?XE\*Z+XR\|/ZTNA"(?BAJW[20P6 "~ "WA[P
MOXO™*VG>(-/T:X0>! %>D?$Z"~M=/::WI>K&+QH "~ @6]C' K HSZ7X%\574?Q* M~ "[&GPNI\(6-Q\0/A=\.-(\*7,/ JZ534=$0-60-
@ NLO@?PW; ™ M*L[& M/40$7BB 53" OACX:T?PIIMIK6IWUAX/\+:+I6G)I'ARV73>T/@/][FG]H"; MQ9XDU7P'X7|?ZE-

X016 LY"™-/"$U):I8ZTO@OQ ~C>*0%?PI|1Z)XMT~PU6 M/3-108=#UW5-*N["$F M+."~0B6V22, |D|\6 M]>%/#FM:QINC ![XT"--
&TW MXN:%\";7QUHOA 3=-| ZA|5=:".&D?L"/X1 X20Q5/N@:9:7"~G?$77=/M)I) MI6M[VPCU*TZ6Y:SBM[OB;; (*= ##5 -
Q|3?"GPB~._ C3PI9HOPJT[X]"~. M=:|,>#8K 3 AS8ZC\*-""-XT'QAJKZA#H=0K%G\-M; &I7+:5]NK6DNMVG ". M6$UY?
WMBIOI: P#V70V7 "UUXP(JS\( IMAJ-YK?A7XI"+?$$6D7UW>7?BS MX4#3=_8|+>.IK:TDFN;KQ9X?F-
ZI1JD>LV5N"~OZIJ6CZ=>7DVHZE:VLB\#|/ MA3"Q;=:)|./CK\& A | #C2M)")GPD|& ~I?AKXNL?# ~I"~&O"~$L"$>MZ%-]'@
M7PS9Z/K=IIMW>VK"%-ON_P"QK#4-*CUW3_#<] IMJEGI1GO@'%/ ,%&?A7< M>

B'X T'PIXL\2Z;|,0$7C[PKXEL]'U;P5/?'6?!%U\1)[*WT:U/B47?B4> M/?"'PYOOB)X"7PQ::U<"(_

‘WB+PCXBL[IM*UV&|C"7=; P""DWQI!BT3]I"QT MSPW-IKND>,/B!>?LX>/]1|,Z00P[U?PIX& ~& P"S=|4;GP)XSTZ+QV B2U|<
MR>% C-K%Q#K]]9:9X;:NQIU]JY$KZKI, & @WGW5IGP> 8]~)40CKX*V?PK"~& ~JK M|'O&'P_@|=>#+;P1/HNF>"/%L/PI1|,>'
163"~S=,T[5EM/@1<>"/!%M/[%Q MJFE)X$$'@/4;AK>POJ&M %OBIXC .";7P%|0W7P?"("@"~!0""M?$000%-O= M>"K?
X%J9TF9?"?PD\& #?77 &7DS"[ X0 M P,>&Y-:6/M-)MHX@#Z'~$7[2ND?[40B+H @3PI|0=&TGPFFN6F@?%/Q)X M30-
/N'OC+6- 180V, =81.; X | &:[X*|7ZQ M~"TE"T?| #2;XA>+?A9IGPUUCQ/XLU/5/ASI/AW50 7B X< &BIM"TKQQIOB3
MQ7X3TRPUZ "~ "~&4~M:S"~D7P)| LWW/AO6?BW| _#OP]D\+?M16L7Q>U;QO/3 M"-%"~+UKX]M6\11|0K6|\T"]>TNIXVC|OR")
[K6M-99=;U#79=>U:9]90IY9:& MI?L8?LG:YXILO!VH? 7X:7?ABW"& @KX3:5I::+!"MG|-/AIXCF\9 #CPOIU

MS; 307—0[/P]l57—5XB|’M97$5UX U:4+Z | #UQIT~HW OB9X% ~*NIR?".PT3X5 $C3=,|#7$/5-8",VCZ+] AB*PSK>IPW

MD AG3Y=2UCPUXD"(NEG50 &B"//l/C'X>W?B%/&VFVN@W $C @]S|$)?A[KO MO)M? OQ4FT3PWI?B~"~U>S?
30#L&K6M]X% 9H|;?M-")]$-K)XA,, E I7TAWX> M") IES/%GC&VLR+IO#FI66NS?8%Q ~RW"~SQ>W-U=W?PB|&SWMQ'H4!07L
MI#>6!/3"#[WOUTFX|JKGO)[*[|!~ MO:YT.6PGN; P=X60[N6>YT+3);7Y# M _X)H $W6[I;?P7\-/,. H7WBSX"1:YHOPN|
<:YX$U;7 ASl/ B/X$\:?#31 M?%6D "~ %I &O>)M ~'VK !(|/ZW%H&WNM76@IX@\$WH\W1$TY #TU?V| "E
MMI/BW7M—"%GO T#2/A XE\*?#GQ]=ROX.UN;P?| Z5|$]="&WPKU32_ " M _B?6]9N _$/CC2/VA?

;i %INL:7;3:K[50]%S; +IGVBZZ; X4 MG"$ BA| M4]*"~#-Y\/?B5\*0OB-J/@'5?B$?"/Q@TJP\!>);C1-"Ul #VLWGA70M7U&. *
M(>D 5JZPVFLZIX#3Q!9>&&U7PTWC%?#2 " +/#7]] "1 _"&7 @G#~V+9/| $+X4 M>&/A9\9-& :37"S6&I>(M)
'‘B2/3?'OPC"'7B6;X;Q6'BY=:T/2[?3M7|' M~*O""H>#=-A|3VFG ™. *FI*)I5H;6'P]'#8 8OA#X ?!KP5?Z'K'ACX=>&]&
MU3PUH**%] O;6 WEEDTOO0X].L]%\BR"~"TSW BN+OI1M.L-+U+4F4ZMJ=C:I9ZE> M7< *L >P!92 2X!(!(VOP2.1RZGCW4'U Z4&-
SC,AP#R%#KD$%2,B0$''R# M L P&0")54*[JHPJ@*/R< # &3DG '?’FEH_E ."?:Y X*R?’M.R@ ,WQ# M"-
QD8C#2.W[1_P"W$NX"68X|A+1(=510("P1R2/));F:; “"GY%V(B OQX\&2,3P D?

QL 9°>1B3T"HISGVP,D@'[JQAN>N"0,CHO2#C(]0>> M 49!K\|;/""PO@GXGZYX/"!OCGX=?#SQ=X|MOA1XQUGQ XBN/".FV.L-
X6 X0 M>]1% %+0=411V#W]JOKD?A74]4"&I\/:QJOA?3?$&LZ6-4AG31KF!I63Y#/|

MP7(*.1+$ L;QKEW*@ZS\6 N%CLY:X/Q,P*2"46\$.(HPP10#~D QC P22 M1@8)/4 4]Z, |$ CCC'HH'?.?SR<"~N3ZU -

AP '~/ 1G$? @Y~+7 ,Z*C A™/|JY90 M7&XKR"K8)PX.4)W@$] ?YM/~'X QQ Z,XC |/Q: P#G14?\/Q CC TIQ' X M.?BU P#.BH
1, X*#2L0?M; +17Q5 9NI< W3 S5X918:;>21%"[OQ7X M\;:6/A?Q7X3| 2 &+]F| [X#Z;XN\&ZU.;GQ=X:116VB>']
(U#1M,UB;PG# M>7'B&2RN)-/6¥|R|" C @K#X+ " &?AKX; 2 Y[.~"D?"O @GOX |& LY? M#W70B+|

( B:X'T7X]"~"/A316 AQX|~%0QX|:7 BG5=8U35M1~(-W|)OB?|' M (P>&/"OB+39]-/~"-(10Q"$0#[ $[P?>+ ,/Q CC -&<I |
@Y"+7 SH MJ/| A~/\'’XM?!36//0B?XS:)|%=0 MF~ WB:||'?&GQ]|+0$?C7X(?%.J:)'X9L-2UG5H/$MGXLUO6:0_!.[X6?\%@_!VC:KI [
MZ2/Q2TN+4;SPM "~ Q[KNKZI"T58Z=\>1+WQ59?#+Q/ ' [6WAWX  #X1 $ X?2> K

MK4/&EAX&O #NHZ =") "ZSW6M:IIWA>Y>XOXY GO5?| @0+|6=#N/#UKJW[( MJISW'BS6H?#?
AQ)=:~+C#5]>GTRYUB/2[9H A ~VY:PL=0G'V@QJRV, ~UB5 MK5' 7(".62#"~QM&I'4'60BP?Y?" T >; L5?2L3?MV LL M

#WXZV [-]O MXLLO OAG @H#X715°%?&?Q<| ~“#Y+/PG~U' ,%"]+"/'@S (4 JW@<"+MO0 M|:>*[X6R-
XW=:118=,,0;'4/!JEX11%~( "WB37FG7]/""17[, Q/ 9# M ."=/[+G[. QFTK2]&~)OP]\+>)G|8Z1HVH0:08Z3]7BSXC>, ?&|.F-]-M)<
M6= S>ZI7B33]/U’[”]U&PAOH—2LK+4+ZSAMRX -S A™>M* IT &3DX[GU"~M?S7 | #|?XX | 1G$? @Y"~+7 SHJ/"

MX QQ ZXC |/Q: P#G14 ?TG[5]!UST'7U"~OOUHPFP/0?D. ", R'Y"OYL/| MA"/N8V$#[>0F[& !?[.&M7"1P1: ?:U?7D-A;VD?
F$G~MS]G MX*OP% ~"04AE'PB~&P5ALPRCP; HH”EA8I$8(V) 7 H ]J=HHHH $' @N* M1 PI#X5#0 PE7QD/H % 9B",.22<
=1U(SGBOV"K|<_ ""R/PT~(WQ, ~IW@A/ MAUX'|3>-5X9|1_%""|3MX5TS3 $$ A73=9 9 P#BGX7TKQ5KGAZ?7M"U;40"
MMIXDU/2]-UW (1UMI1UJTBNQ>6"EW<44JCX|; @N5|;GIGC &-U$;DM&&UO MXLNP1CEOS#X01AF"D L(T#')"*#M ! 2?
17\U | P."~./I T9Q' P"#GXM? M .BH P"X QQ P"C.(_ < %K YT5 '[*%> M5 "G7?CM~S)"~T1|$?#% I MFE>(?C)\#/BW|*
%U36Y[VWT33-4~N(W@+70!UC]>K2:=8ZG?"PTZXUF.|N1: M:?=7#10.L4>]@: "W A™/|?

BI9XU|, WNE /o#P[X—I/QAS[H/P T’O/o ~F B[]7C# MX”7&WPGX+"*/A]/B]|+ #I 2: -H’CWP]I] +XE6"A "/V#OBG57’5J"C>%: +"?











































mn





































