
  
  

NOVO TELLUS ALPHA ACQUISITION 
(a Cayman Islands exempted company) 

Registration Number: 381151 

Unaudited condensed financial statements 

For the six-month period and period ended 31 December 2022 
 



Novo Tellus Alpha Acquisition 
Unaudited condensed financial statements 

Period ended 31 December 2022 
 

 
 
 
 
 
 

Table of content  

  

Index Page 

Condensed balance sheet 1 

Condensed statement of operations 2 

Condensed statement of changes in shareholders’ deficit 3 

Condensed statement of cash flows 4 

Notes to the financial statements 5 

Other Information Required by Appendix 7.2 of the Listing Manual 20 



Novo Tellus Alpha Acquisition 
Unaudited condensed financial statements 

Period ended 31 December 2022 
 
 

 FS1

The accompanying notes form an integral part of these condensed financial statements. 

Condensed balance sheet  
As at 31 December 2022  
 Note  2022 
   $ 
Assets   
Investment in bonds 4 155,378,190 
Interest receivable 5 608,179 
Prepayment  163,770 
Other receivables  74 
Cash and cash equivalents 6 2,076,254 
Restricted cash 6 1,636,310 
Current assets/Total assets  159,862,777 
   
   
Liabilities and shareholders' deficit   
Liabilities   
Other payables 7 189,815 
Deferred underwriting commission 14 5,065,968 
Warrant liability 8 1,475,462 
Current liabilities/Total liabilities  6,731,245 
   
Commitments and contingencies   
Class A shares subject to possible redemption, $0.0001 par 

value; 300,000,000 shares authorised; 31,018,500 shares 
issued and outstanding at 31 December 2022 10 155,092,500 

   
Shareholders' deficit:   
Class B shares, $0.0001 par value; 100,000,000 shares 

authorised; 7,754,625 shares issued and outstanding at  
31 December 2022 9 775 

Accumulated deficit  (1,961,743) 
  (1,960,968) 

   
Total liabilities and shareholders' deficit  159,862,777 
  
Net asset value per share*:  3.95 
  
 
* Net asset value per share does not equate to redemption value per share.  Shareholders holding Class A 
shares can elect to exercise their rights to redeem their shares for pro rata portion of funds in escrow at 
time of business combination vote.
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 Condensed statement of operations 
 Period from 21 September 2021 to 31 December 2022 
   

 Note  

For the six months 
ended 

31 December 2022 

 For the period 
from 21 

September 2021 
(date of 

incorporation) to 
31 December 2022 

   $  $ 
    
Interest income  2,038,406 2,530,179 
Grant income  1,000,000 1,000,000 
Fair value gains through profit and loss  3,059,906 7,969,538 
  6,098,312 11,499,717 
    
Management fees  (90,000) (167,419) 
Operating expenses 11 (521,620) (1,042,440) 
Other expenses  (160,503)  (300,444) 
  (772,123) (1,510,303) 
    
Income before tax  5,326,189 9,989,414 
    
Tax expense 12 – – 
    

Net income after tax for the period  5,326,189 9,989,414 
    
Net income per ordinary share:    
Class A ordinary shares - basic and diluted  0.21 0.46 
Class B ordinary shares - basic and diluted  (0.17) (0.07) 
    
Weighted average ordinary shares outstanding:   
Class A ordinary shares - basic and diluted  31,018,500 22,488,464  
Class B ordinary shares - basic and diluted  7,754,625 5,622,116  
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Condensed statement of changes in shareholders’ deficit 
Period from 21 September 2021 to 31 December 2022 

    
  

 

  Class A shares Class B shares 
Additional paid-

in capital 
Accumulated 

deficit 
Shareholders’ 

deficit 
  Shares $ Shares $ $ $ $ 
         
At 21 September 2021 
(date of incorporation)    

 
1 * – – – 

Effect of change to par value  – – 9 * – – – 

Surrender of shares  – – (10) * – – – 

Issuance of Class B shares  – – 7,754,625 775 24,225 – 25,000 

Issuance of Class A shares  31,018,500 3,102 – – – – 3,102 
Class A shares subject to possible 
redemption  (31,018,500) (3,102) – – – – (3,102) 
Subsequent remeasurement under 
ASC480-10-S99  – – – – (24,225) (11,951,157) (11,975,382) 

Net income  – – – – – 9,989,414  9,989,414 

At 31 December 2022  – – 7,754,625 775 – (1,961,743) (1,960,968)  

        

* Less than $1        

        



Novo Tellus Alpha Acquisition 
Unaudited condensed financial statements 

Period ended 31 December 2022 
 
 

 FS4

The accompanying notes form an integral part of these condensed financial statements. 

 
 

Condensed statement of cash flows 
Period from 21 September 2021 to 31 December 2022 

  

 

 

Note  For the period 
from 21 

September 2021 
(date of 

incorporation) to 
31 December 

2022 
   $ 
Cash flows from operating activities    
Profit before tax   9,989,414 
Adjustment for:    
Interest income   (2,530,179) 
Fair value gains through profit and loss   (7,969,538) 
   (510,303) 
Changes in:    
Other receivables and prepayment   (163,845) 
Other payables   189,815 
Cash used in operating activities   (484,333) 
    
Cash flows from investing activity    
Investment in bonds held in Escrow Account, net of interest   (153,456,190) 
Cash used in investing activity   (153,456,190) 
    
Cash flows from financing activities    
Proceeds from issuance of Class B shares   25,000 
Net proceeds from sale of public units   150,628,087 
Proceeds from sale of private placement warrants to Sponsor   7,000,000 
Cash from financing activities   157,653,087 
    
Net increase in cash, cash equivalents, and restricted cash   3,712,564 
Cash, cash equivalents, and restricted cash at beginning of 

incorporation  
 

– 
Cash, cash equivalents, and restricted cash at end of period 6  3,712,564 
 
 



Novo Tellus Alpha Acquisition 
Unaudited condensed financial statements 

Period ended 31 December 2022 
 

 
 

 FS5

Notes to the financial statements 
 
Capitalised terms used herein, unless otherwise defined, have the meanings as defined in the 
prospectus of Novo Tellus Alpha Acquisition (the “Company”) dated 20 January 2022 and 
registered with the Monetary Authority of Singapore on 20 January 2022 (the “Prospectus”). 
 

1 Corporate information 
 
The Company is an exempted company incorporated with limited liability in the Cayman Islands. 
The registered office of the Company is at Walkers Corporate Limited, 190 Elgin Avenue, George 
Town, Grand Cayman KY1-9008, Cayman Islands. 
 
The Company is a special purpose acquisition company incorporated for the purpose of effecting 
a business combination with one or more target businesses. 
 
The Company’s sponsor is Novo Tellus PE Fund 2, L.P, a Cayman Islands registered exempted 
limited partnership (the “Sponsor”). 
 
The Company will not generate any operating revenues until after the completion of its initial 
business combination (the “Business Combination”), at the earliest. The Company will generate 
non-operating income in the form of interest income on Permitted Investments (as defined below) 
from the proceeds derived from its initial public offering(“IPO”). 
 
Following the closing of the IPO and over-allotment, $155,092,000 of the gross proceeds from 
the IPO and the issue and sale of the Cornerstone Units, the Sponsor IPO Investment Units and 
the Additional Units was placed in the Escrow Account with DBS Trustee Limited, the Escrow 
Agent. The Escrow Agent shall be permitted to invest the funds in the Escrow Account on the 
Company’s behalf in the form of cash or cash equivalent short-dated securities of at least A-2 
rating (or an equivalent), including SGS Bonds, SGS T-Bills and MAS Bills (collectively, 
“Permitted Investments”), prior to the completion of a business combination that meets the 
Singapore Exchange Securities Trading Limited’s (“SGX-ST”) requirements. These proceeds 
held in the Escrow Account will not be released until (i) the completion of the Business 
Combination, (ii) payment of deferred underwriting commissions upon and concurrently with the 
completion of Business Combination (iii) payment to shareholders who properly elect to redeem 
their Class A Shares in connection with the completion of the Business Combination or (iv) the 
redemption of all of the Class A Shares if it is unable to complete the Business Combination 
within 24 months from 27 January 2022 (“Listing Date”) or within the extension period, subject 
to, among others, applicable law and the listing rules of the SGX-ST. 
 
The Company consummated the issuance and sale of the Private Placement Warrants and the 
Founder Shares generating gross proceeds of $7,025,000 which will not be held in the Escrow 
Account, and will be used to pay all listing and application fees, underwriting commissions, 
professional fees and miscellaneous offering expenses, with the remaining balance for general 
corporate and working capital purposes. 
 
The Company continues to search for suitable targets that have leadership or disruptive potential 
in the technology and industrials sector in the Indo-Pacific region and are able to serve global or 
continental markets. The focus is on companies and business models that have reached sufficient 
business size to generate superior economies of scale as they grow. 
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The activities to identify an optimal business combination target are ongoing and the Company 
does not report any material updates at present. As at the date of this Announcement, the Company 
has not identified a conclusive business combination target and has not entered into any written 
binding acquisition agreement in relation to a potential Business Combination. There are no 
material changes to the objective, strategy, status and capital of the Company. 
 

2 Basis of preparation 
 

2.1 Statement of compliance 
 
The financial statements are prepared in accordance with generally accepted accounting principles 
in the United States of America (U.S. GAAP). 
 

2.2 Going concern 
 
These financial statements have been prepared in accordance with U.S. GAAP assuming the 
Company will continue as a going concern.  We draw attention to the IPO prospectus for the 
Company and Note 1 to the financial statements, which indicate that: 
 

(i) The Company’s purpose is to seek a business combination that is approved by public 
shareholders and completed by 27 January 2024 (“Deadline”);  
 

(ii) If the Company requires an extension, it may seek approval from public shareholders to 
extend the Deadline by an additional 12 months;  
 

(iii) If a business combination is not completed and an extension is not approved, then the 
Company will commence an orderly return of escrowed cash to Class A shareholders, 
followed by a procedural wind-down of the Company (the “Class A Shareholder 
Redemption”), as established in the IPO prospectus. 

 
As of the date of this report, the Company has not announced a conclusive business combination 
target, and has not entered into any binding acquisition agreement in relation to a potential 
business combination.  
 
As such, there is material uncertainty with regard to which of the outcomes above will be realised 
in the next 12 months.  In outcome (iii), the escrowed cash will be returned to Class A shareholders 
and the Company will be wound down and cease to be a going concern. 
 
Accordingly, the Company will continue to apply going concern basis of accounting, and will 
continue to monitor its progress towards a business combination along with the likelihood of a 
Class A Shareholder Redemption to determine if there is a need to revisit this basis. 
 

2.3 Functional and presentation currency 
 
These financial statements are presented in Singapore dollars (“SGD”), which is the Company’s 
functional currency. 
 

2.4 Use of estimates and judgements 
 
The preparation of financial statements in accordance with U.S. GAAP requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and make 
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disclosures of contingent assets and liabilities at the date of the financial statements, and the 
reported amounts of income and expense during the reporting period. 
 
Management evaluates its estimates and assumptions on an ongoing basis using historical 
experience and other factors, including the current economic environment, and makes 
adjustments when facts and circumstances dictate. These estimates are based on information 
available as of the date of the financial statements; therefore, actual results could differ from those 
estimates. 
 

3 Significant accounting policies 
 
The accounting policies set out below have been applied consistently to all periods presented in 
these financial statements. 
 

3.1 Foreign currency transactions 
 
Transactions in foreign currencies are translated to the functional currency of the Company at the 
exchange rate at the dates of the transactions. Monetary assets and liabilities denominated in 
foreign currencies at the reporting date are translated to the functional currency at the exchange 
rate at such date. The foreign currency gain or loss on monetary items is the difference between 
amortised cost in the functional currency at the beginning of the period, adjusted for effective 
interest and payments during the period, and the amortised cost in foreign currency translated at 
the exchange rate at the end of the period. 
 
Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair 
value are translated to the functional currency at the exchange rate at the date that the fair value 
was determined. No monetary items in a foreign currency that are measured in terms of historical 
cost are translated using the exchange rate at the date of transactions. Foreign currency differences 
arising on translation are generally recognised as profit or loss. 
 

3.2 Other receivables 
 
Other receivables are stated at net realisable value. On a periodic basis, management evaluates its 
accounts receivable and determines whether to provide an allowance or if any accounts should be 
written off based on a past history of write-offs, collections, and current credit conditions. A 
receivable is considered past due if the Company has not received payments based on agreed-
upon terms. The Company generally does not require any security or collateral to support its 
receivables. 
 

3.3 Cash and cash equivalents 
 
The Company considers all highly liquid investments with an original maturity of three months 
or less when purchased to be cash equivalents. Cash and cash equivalents are recorded at cost, 
which approximates fair value. 
 

3.4 Share capital 
 
Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of 
new ordinary shares are deducted against the share capital account. 
 



Novo Tellus Alpha Acquisition 
Unaudited condensed financial statements 

Period ended 31 December 2022 
 

 
 

 FS8

3.5 Concentration of credit risk 
 
Credit risk is the risk of financial loss to the Company if a counterparty to a financial instrument 
fails to meet its contractual obligation. Financial instruments that potentially subject the Company 
to concentrations of credit risk consist of other receivable. The Company has not experienced 
losses on these accounts and management believes the Company is not exposed to significant 
risks on such accounts. 
 
The carrying amounts of financial assets represent the Company’s maximum exposure to credit 
risk, before taking into account any collateral held. The Company does not hold any collateral in 
respect of its financial assets. 
 

3.6 Financial instruments 
 
The fair value of the Company’s assets and liabilities, which qualify as financial instruments 
under ASC 820, “Fair Value Measurements and Disclosures,” approximates the carrying amounts 
represented in the statement of financial position due to their short-term nature. 
 
Held-to-maturity securities 
 
The debt securities are classified as held to maturity as the management has both the positive 
intent and ability to hold the individual debt securities until maturity. The debt securities are 
measured subsequently at amortised cost in the statement of financial position.  
 

3.7 Fair value measurements 
 
The Company uses valuation approaches that maximise the use of observable inputs and minimise 
the use of unobservable inputs to the extent possible. The Company determines fair value based 
on assumptions that market participants would use in pricing an asset or liability in the principle 
or most advantageous market. When considering market participant assumptions in fair value 
measurements, the following fair value hierarchy distinguishes between observable and 
unobservable inputs, which are categorised in one of the following levels: 
 
 Level 1 inputs: Unadjusted quoted prices in active markets for identical assets or liabilities 

accessible to the reporting entity at the measurement date. 
 Level 2 inputs: Other than quoted prices included in Level 1 inputs that are observable for the 

asset or liability, either directly or indirectly, for substantially the full term of the asset or 
liability 

 Level 3 inputs: Unobservable inputs for the asset or liability used to measure fair value to the 
extent that observable inputs are not available, thereby allowing for situations in which there 
is little, if any, market activity for the asset or liability at measurement date. 
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3.8 Income taxes 
 
Under ASC 740, “Income Taxes,” deferred tax assets and liabilities are recognised for the future 
tax consequences attributable to temporary differences between the financial statement carrying 
amounts of existing assets and liabilities and their respective tax bases. Deferred tax assets and 
liabilities are measured using enacted tax rates expected to apply to taxable income in the years 
in which those temporary differences are expected to be recovered or settled. The effect on 
deferred tax assets and liabilities of a change in tax rates is recognised in income in the period of 
the enactment date. Valuation allowances are established when it is more likely than not that some 
or all of the deferred tax assets will not be realised. 
 
ASC 740 prescribes a recognition threshold and a measurement attribute for the financial 
statement recognition and measurement of tax positions taken or expected to be taken in a tax 
return. For those benefits to be recognised, a tax position must more likely than not be sustained 
upon examination by taxing authorities. The Company recognises accrued interest and penalties 
related to unrecognised tax benefits as income tax expense. No amounts were accrued for the 
payment of interest and penalties at 31 December 2022. The Company is currently not aware of 
any issues under review that could result in significant payments, accruals or material deviation 
from this position. 
 

3.9 Class A ordinary shares subject to possible redemption 
 

For ordinary shares with redemption features that are not solely within the control of the 
Company, the Company applies the requirements of ASC 480-10-S99. Accordingly, such 
ordinary shares are classified as temporary equity (outside of permanent equity).  
 
If classification of an equity instrument as temporary equity is no longer required (if, for example, 
a redemption feature lapses, or there is a modification of the terms of the instrument), the existing 
carrying amount of the equity instrument should be reclassified to permanent equity at the date of 
the event that caused the reclassification. 
 
A public Shareholder will have the right to redeem its Class A Shares for an amount in cash equal 
to its pro rata share of the aggregate amount in the Escrow Account at the point of Business 
Combination. In addition, in the event that a Liquidation Event occurs, the Class A Shares will 
be redeemed by the Company for a distribution in cash equal to its pro rata share of the aggregate 
amount then on deposit in the Escrow Account and in such other accounts held by the Company 
(less up to S$100,000 of interest to pay winding up and dissolution expenses and net of taxes 
payable). As a result, such ordinary shares will be recorded at their redemption amount and 
classified as temporary equity upon the completion of the IPO, in accordance with ASC 480.  
 
The Company recognises changes in redemption value immediately as they occur and adjusts the 
carrying value of redeemable ordinary share to equal the redemption value at the end of each 
reporting period. Increases or decreases in the carrying amount of redeemable ordinary share are 
affected by charges against additional paid in capital and accumulated deficit.  
 
For the avoidance of doubt, the Public Shares are equity in legal form. 
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3.10 Offering costs 
 
The Company complies with the requirements of the ASC 340-10-S99-1 and SEC Staff 
Accounting Bulletin Topic 5A “Expenses of Offering”. The Company incurred offering costs 
allocated to the Class A ordinary shares contained in the Units sold in connection with the Public 
IPO primarily consisting of accounting and legal services, securities registration expenses and 
exchange listing fees. Offering costs allocated to the issuance and sale of the Class A ordinary 
shares contained in the Units of $9,530,382 were charged to temporary equity, and offering costs 
of $71,508 allocated to the issuance and sale of the Public Warrants included in the Units were 
expensed. 
 

3.11  Net Income per Ordinary Share 
 
The Company complies with accounting and disclosure requirements of FASB ASC Topic 260, 
“Earnings Per Share”. Net income per ordinary share is computed by dividing net income by the 
weighted average number of ordinary shares outstanding during the period as calculated using the 
treasury stock method. As of 31 December 2022, the Company had outstanding Warrants and 
Private Placement Warrants to purchase up to 29,509,249 Class A Shares. The weighted average 
of these shares was excluded from the calculation of diluted net income per ordinary share since 
the exercise of these instruments is contingent upon the occurrence of future events. As a result, 
diluted net income per ordinary share is the same as basic net income per ordinary share. 
 
The Company has two classes of ordinary shares, Class A ordinary shares and Class B ordinary 
shares. Earnings and losses are shared pro rata between the two classes of ordinary shares. 
 

 
For the six months ended 

31 December 2022 
   
 Class A Class B 
   
Basic and diluted net income per ordinary share:   

Numerator:   
Allocation of net income $6,656,028 ($1,329,839) 

   
Denominator:   

Weighted average ordinary shares 
outstanding: 31,018,500 7,754,625 

Basic and diluted net income per ordinary share $0.21 ($0.17) 
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For the period from 21 September 2021 
(date of incorporation) to 31 December 

2022 
   
 Class A Class B 
   
Basic and diluted net income per ordinary share:   

Numerator:   
Allocation of net income $10,386,607 ($397,194) 

   
Denominator:   

Weighted average ordinary shares 
outstanding: 22,488,464 5,622,116 

Basic and diluted net income per ordinary share $0.46 ($0.07) 
   
 

3.12  Founder Shares, Private Placement Warrants and Contingent Capital Warrants 
 
In respect of the issuance of Founder Shares, Private Placement Warrants and (if applicable) 
Contingent Capital Warrants, the Company will determine if such transaction falls within the 
scope of ASC 718 where the Company receives services from a counterparty in a share-based 
payment transaction, which depends on conditions and circumstances, including but not limited 
to the fair value of the instruments post-IPO. 
 
In the event that the Company determines that the transaction does not fall within the scope of 
ASC 718, the Company will apply the requirements of ASC 480 to the financial instrument. 
 

3.13  Warrant Liability 
 

The Company evaluated the Public Warrants and Private Placement Warrants (collectively, 
“Warrant Securities”) in accordance with ASC 815-40, “Derivatives and Hedging — Contracts 
in Entity’s Own Equity”, and concluded that the Warrant Securities could not be accounted for as 
components of equity. As the Warrant Securities meet the definition of a derivative in accordance 
with ASC 815, the Warrant Securities are recorded as derivative liabilities on the Consolidated 
Balance Sheet and measured at fair value at inception and remeasured at each reporting date in 
accordance with ASC 820, “Fair Value Measurement”, with changes in fair value recognised in 
the Statement of Operations in the period of change. 
 
The Company accounts for the Public Warrants and Private Placement Warrants to be issued in 
connection with the Offering in accordance with the guidance contained in U.S. GAAP ASC 815- 
40. Such guidance provides that if the Warrants do not meet the criteria for equity treatment 
thereunder, each warrant must be recorded as a liability.  
 
For Public Warrants which require net cash settlement (upon events that include a requirement to 
net cash settle the contract if an event occurs and if that event is outside the control of the entity), 
the Company will classify such Public Warrants as liabilities.  
 
This liability is subject to remeasurement at each balance sheet date. With each such 
remeasurement, the warrant liability will be adjusted to fair value, with the change in fair value 
recognized in the Company’s statement of operations. 
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3.14  Stock Compensation Expense 
 
 The Company accounts for stock-based compensation expense in accordance with ASC 718, 

“Compensation – Stock Compensation” (“ASC 718”). Under ASC 718, stock-based 
compensation associated with equity-classified awards is measured at fair value upon the grant 
date and recognised over the requisite service period. To the extent a stock-based award is subject 
to a performance condition, the amount of expense recorded in a given period, if any, reflects an 
assessment of the probability of achieving such performance condition, with compensation 
recognised once the event is deemed probable to occur. The fair value of equity awards has been 
estimated using a market approach. Forfeitures are recognised as incurred. 

 
 The Company’s Class B ordinary shares were issued subject to a performance condition, namely 

the occurrence of a Business Combination. This market condition is considered in determining 
the grant date fair value of these instruments using Monte Carlo simulation. Compensation 
expense related to the Class B ordinary shares is recognised only when the performance condition 
is probable of occurrence, or more specifically when a Business Combination is consummated. 
Therefore, no stock-based compensation expense has been recognised during the period from 
inception to 31 December 2022. 

 
3.15  Interest income 

 
Interest income is generated from investment in bonds and is recognised using the effective 
interest method.  

 
3.16 Recently issue accounting pronouncements 

 
Management does not believe that any recently issued, but not yet effective, accounting 
pronouncements, if currently adopted, would have a material effect on the Company’s financial 
statements. 
 
 

4 Investment in bonds held in Escrow Account 
  2022 
  $ 
   
At the beginning of financial period  – 
Additions  155,378,190 
At the end of period financial period  155,378,190 
   
The investment bonds are issued by Monetary Authority of Singapore, have quoted prices in 
active markets and will mature on 24 February 2023.  
 
At maturity, the Company will receive nominal amount of $157,000,000.  
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5 Interest receivable 
  2022 
  $ 
   

Bonds interest receivable  608,179 
   
   

6 Cash, cash equivalents, and Restricted cash 
 
The following table provides a reconciliation of cash, cash equivalents, and restricted cash within 
the balance sheet that sum to the total od the same such amounts shown in the statement of cash 
flows. 
 
  2022 
  $ 
   
Cash and cash equivalents  2,076,254 
Restricted cash  1,636,310 
  3,712,564 
   
At 31 December 2022, the Company held cash totalling to $2,076,254 in its operating bank 
account and $1,636,310 in its Escrow Account.  
 
Restricted cash is subject to a legal or contractual restriction by third parties as well as a restriction 
as to withdrawal or use, including restrictions that require the funds to be used for a specified 
purpose and restrictions that limit the purpose for which the funds can be used. The Company 
considers the amount in Escrow Account to be restricted cash. Please refer to Note 1 for further 
information. 
 
 

7 Other payables 
  2022 
  $ 
   
Accrued operating expenses  178,200 
Other payables  11,615 
  189,815 
   
At the reporting date, the carrying amounts of other payables approximated their fair values. 
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8 Warrant liability 
 
The following table summarises the valuation techniques and significant key inputs used for the 
Company’s Private Placement Warrants that are categorised in Level 3 of the fair value hierarchy 
as of 31 December 2022: 
 
Key inputs  31 December 2022
  
Implied volatility  5%
  
Years to Expiration  6 years
  
Risk-free rate  2.88%
  
Instrument exercise price  $5.75
 
The following table presents information about the Company’s warrants measured at fair value 
as of 31 December 2022: 
 
  2022 
  $ 
   
Warrant liability at fair value   
Level 1  775,462  
Level 2  – 
Level 3  700,000 
  1,475,462 
 
The fair value of the warrant liability at initial measurement date is $9,445,000. For the period 
ended 31 December 2022, the change in fair value of $7,969,538 is recognised as fair value gains 
through profit and loss in the condensed statement of operations. 
 
Changes in Level 3 measurements 
 
The following table presents changes in warrants classified in Levels 1 and 3 of the fair value 
hierarchy during the period ended 31 December 2022 attributable to the following: 
 
  2022  

 

Private 
placement 
warrants 

Public 
Warrants Total 

      $ 
    
Warrants at fair value    
At beginning of financial period – – – 
Warrants issued 7,000,000 2,445,000 9,445,000 
Change in fair value (6,300,000) (894,075) (7,194,075) 
Transfer out of Level 3 – (1,550,925) (1,550,925) 
Fair value as at 31 December 2022 700,000 – 700,000 
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The Public and Private placement warrants were classified as Level 3 at the initial measurement 
date, and the Private placement warrants were classified as Level 3 as of 31 December 2022 due 
to the use of unobservable inputs. At 16 March 2022, the Public Warrants were reclassified from 
a Level 3 to a Level 1 classification due to use of the observed trading price of the separated 
Public Warrants. 
 
 

9 Share capital 
 2022 2022 

 
No. of shares $ 

   
Issued Class B ordinary shares  
At beginning of financial period 1 * 
Effect of change to par value 9 * 
Surrendered1 (10) – 
Issuance of shares 7,754,625 25,000 
Subsequent remeasurement under ASC480-10-S99 – (24,225) 
At end of financial period 7,754,625 775 
 
* Less than $1 
1 In addition to the change of par value from $0.001 to $0.0001, the Sponsor has agreed to 
surrender for no consideration of the 10 Class B Shares held. 
 
 
In the event of liquidation or winding-up, the assets of the Company shall be distributed according 
to the following order of priority: 
 

- Preferred and secured creditors 
- Floating charge creditors 
- Unsecured creditors 
- Interest on debts outstanding since commencement of liquidation 
 

The remaining assets of the Company shall be distributed rateably in accordance with the ordinary 
shareholders’ rights and interests. 
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10 Class A shares 
 
 2022 2022 

 No. of shares $ 
   

At beginning of financial period – – 

Proceeds from IPO 31,018,500 155,092,500 

Proceeds allocated to public warrants – (2,445,000) 

Cost directly attributable to IPO shares – (9,530,382) 
Remeasurement of carrying value to 
redemption value 

– 11,975,382 

At end of financial period 31,018,500 155,092,500 

 
The expenses that are directly attributable to the issue of new shares are accounted for as a 
deduction from equity. 
 
Each Shareholder holding Class A Shares except the Sponsor shall be entitled to redeem their 
Class A Shares for a pro rata portion of the amount in the Escrow Account at the time of the 
business combination vote. 
 
The Company accounts for Class A ordinary share subject to possible redemption in accordance 
with the guidance in Accounting Standards Codification (“ASC”) Topic 480 “Distinguishing 
Liabilities from Equity.” Class A ordinary shares subject to redemption rights that are either 
within the control of the holder or subject to redemption upon the occurrence of uncertain events 
not solely within the Company’s control is classified in temporary equity. At all other times, 
ordinary share is classified as shareholders’ equity. The Company’s Class A ordinary share 
feature certain redemption rights that are considered to be outside of the Company’s control and 
subject to occurrence of uncertain future events. Accordingly, at 31 December 2022, the Class A 
ordinary share is presented as temporary equity, outside of the shareholders’ deficit section of the 
Company’s balance sheet.  
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11 Operating expenses 
 

  

For the six 
months ended 
31 December 

2022 

 For the period 
from 21 

September 2021 
(date of 

incorporation) 
to 31 December 

2022 
  $  $ 
   
Professional services fees 398,117 596,635 
Incorporation expenses – 6,581 
CDP maintenance fees 5,423 8,123 
Other IPO related cost – 146,775 
Escrow maintenance fees 7,561 13,932 
Issuance cost – 71,508 
Listing fees 35,000 49,583 
Director fees 75,616 146,301 
Foreign exchange (gain)/loss (97) 3,002 
 521,620 1,042,440  
   
 

12 Taxation 

  

For the six 
months ended 
31 December 

2022 

 For the period 
from 21 

September 2021 
(date of 

incorporation) 
to 31 December 

2022 
  $  $ 
Current income tax     
 - current period  –  – 
Total income tax expense recognised in profit or loss   –  – 
 
A reconciliation between the tax expenses and the product of accounting loss multiplied by the 
applicable tax rate for the financial period ended 31 December 2022 is as follows: 
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For the six 
months ended 
31 December 

2022 

 For the period 
from 21 

September 2021 
(date of 

incorporation) 
to 31 December 

2022 
  $  $ 
     

Profit before income tax  5,326,189  9,989,414 

     
Tax calculated using Singapore statutory tax rate of 17%  (905,452)  (1,698,200) 
Income not subject to tax  905,452  1,698,200 
 –  – 
 
There is currently no taxation imposed on income or capital gains of the Company by the 
Government of Cayman Islands. Where control and management of the Company’s business is 
exercised in Singapore, The Company is regarded as a tax resident of Singapore and its income 
is subjected to tax in Singapore. 
 
 

13 Related Party Transactions 
 
Founder Shares 
 
On 26 January 2022, the Sponsor subscribed 7,500,000 Founder Shares for a nominal 
subscription amount of $25,000. On 2 March 2022, the Sponsor further subscribed additional 
254,625 Founder shares pursuant to the partial exercise of the Over-allotment Option. 
 
As of 31 December 2022, there were 7,754,625 Founder Shares outstanding. The Founder Shares 
are designated as Class B Shares are identical to the Class A Shares included in the Offering 
Units, and holders of Founder Shares have the same shareholder rights as holders of the Class A 
Shares except that Class B Shares are not redeemable in connection with an initial business 
combination and have no right to vote in respect of certain matters including, without limitation: 
 
- an extension of time to complete a business combination in accordance with our 

Memorandum and Articles of Association and the rules or regulations of the SGX-ST;  
 

- approval of the business combination in accordance with our Memorandum and Articles of 
Association; and  
 

- any other matters required pursuant to the applicable rules or regulations of the SGX-ST. 
 

 
The Founder Shares do not have the same redemption rights as the Class A Shares and will not 
be entitled to participate in any distributions from the Escrow Account on the redemption of the 
Class A Shares or upon liquidation of our Company. 
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The Founder Shares, being the Class B Shares, are not listed and traded on the SGX-ST. The 
Founder Shares will automatically convert into Class A Shares concurrently with or as soon as 
Practicable following the consummation of the Business Combination on a one-for-one basis. 
 
Private Placement Warrants 
 
On 26 January 2022, the Sponsor subscribed 14,000,000 Private Placement Warrants at a 
purchase price of $0.50 per warrant, or $7,000,000 in the aggregate. Each Private Placement 
Warrant entitles the holder to purchase one Class A ordinary share at $5.75 per share, subject 
to adjustment.  
 
Warrant Proceeds are used to fund the working capital requirements of the Resulting Issuer 
following the completion of Business Combination. This is subject to the specific requirements 
of the business of the Company at such time that the Warrants are exercised which the Company 
is not able to determine at the time of this Announcement since the Company has not yet selected 
any specific initial business combination target or initiated any substantive discussions with any 
business combination target. 
 
Class A Shares and Public Warrants 
 
On 26 January 2022, the Sponsor subscribed 4,000,000 Class A Shares and 2,000,000 Public 
Warrants for a subscription amount of $20,00,000. 
 
Service Agreement 
 
The Company entered into an agreement with Novo Tellus Capital Partners Pte. Ltd. (“Novo 
Tellus Capital Partners”) dated 13 January 2022 to pay Novo Tellus Capital Partners $15,000 a 
month for administrative and secretarial support services, accounting services, transaction and 
project management services (such as providing administrative and coordination support) and 
investor relations services, in each case as the Company may reasonably require from time to 
time. This obligation is effective from the Listing Date until the earlier of (i) the consummation 
of the Business Combination, and (ii) the liquidation of the Company. As of 31 December 2022, 
the Company incurred expenses of $167,419 under this agreement and disclosed as management 
fees under the condensed statement of operations. 
 

14 Deferred underwriting commission 
 
A deferred underwriting commission of 3.50% of the gross proceeds from IPO, the issue and sale 
of the Cornerstone Units, the Sponsor IPO Investment Units and the Additional Units, amounting 
to $5,065,968, will become payable upon the Company’s completion of Business Combination. 
 
The Company is actively looking for business opportunities to complete the Business 
Combination. 
 

15 Subsequent Events 
 
The Company has evaluated subsequent events from the reporting date through 20 February 2023, 
the date at which the financial statements were available to be issued, and determined there are 
no other items to disclose. 
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OTHER INFORMATION 
 

1 Review 
 
The condensed balance sheet of the Company as at 31 December 2022 and the related condensed 
statement of operations, condensed statement of changes in shareholders’ deficit and condensed 
statement of cash flows each for the period from 21 September 2021 (date of incorporation) to 31 
December 2022 and certain explanatory notes have not been audited or reviewed. 
 

2 Review of performance  
 
Please refer to unaudited condensed financial statements of the Company for the period from 21 
September 2021 (date of incorporation) to 31 December 2022. 
 
Operating and other expenses relate to offering expenses, general corporate expenses and other 
working capital. Please refer to Note 11 for the breakdown of operating expenses. Other expenses 
include Goods and Service Tax, bank charges and miscellaneous expenses.  
 
The Company received interest income in respect of the investment of the funds from the Escrow 
Account in MAS Bills. 
 

3 Use of proceeds 
 

  Actual 
 Per 

Prospectus 
  S$'000  S$'000 
   
Funds not held in the Escrow Account   
Underwriting commissions 2,552 2,600 
Professional fees and miscellaneous expenses 1,969 2,400 
Listing and application fees 120 120 
General corporate and working capital purposes (1) 1,308 1,905 
 5,949 7,025 
   
 
Based on the above, there is no material deviation in the use of proceeds from the issue and sale 
of the Private Placement Warrants and the Founder Shares (which were not deposited in the 
Escrow Account) as at the date of this Announcement, compared with the disclosure of the 
intended use of such proceeds stated in the Prospectus. 
 
Approximately 99% of the gross proceeds raised from the Offering and the issue of the 
Cornerstone Units and the Sponsor IPO Investment Units (which were deposited in the Escrow 
Account) has been invested in MAS Bills. There is no utilization of the interest income received. 
 
Note: 
(1) “General corporate and working capital purposes” refer to recurring operating expenses such as 
Service Fees and independent director’s fees, regulatory, escrow and insurance expenses. 
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4 Where a forecast, or a prospect statement, has been previously disclosed 
to shareholders, any variance between it and the actual results 
 
There is no forecast, or a prospect statement, that has been previously disclosed to shareholders.  
 

5 A commentary at the date of the announcement of the significant trends 
and competitive conditions of the industry in which the Company 
operates and any known factors or events that may affect the Company 
in the next operating period and the next 12 months 
 
The Company has been active with building and advancing a pipeline of potential business 
combination targets that are consistent with the investment profile of the Company’s IPO offering, 
focusing on businesses in technology and industrial sectors in the Indo-Pacific region, where a 
combination with the Company can build lasting business value in close partnership with 
management teams. 
 
The activities to identify an optimal business combination target are ongoing and the Company 
does not report any material updates at present. As at the date of this Announcement, the Company 
has not identified a conclusive business combination target and has not entered into any written 
binding acquisition agreement in relation to a potential Business Combination. Other than as 
disclosed in this Announcement, there are no material changes to the objective, strategy, status 
and capital of the Company. 
 

6 Dividend information 
 
No dividend has been declared or recommended for the current financial period reported, being 
from 21 September 2021 (date of incorporation) to 31 December 2022. The Company is a special 
purpose acquisition company and as disclosed in the Prospectus, does not intend to pay cash 
dividends prior to the completion of the Business Combination and currently does not have a 
fixed dividend policy for the period after the Business Combination. 
 

7 Interested person transactions 
 
The Company has not obtained a general mandate from Shareholders for interested person 
Transactions. 
 

8 Confirmation that the issuer has procured undertaking from all its 
directors and executive officers (in the format set out in Appendix 7.7) 
under Rule 720(1) 
 
The Company has received undertaking from all its directors and executive officers in the format 
as set out in Appendix 7.7 under Rule 720(1) of the Listing Manual of the SGX-ST. 
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9 Disclosure of person occupying a managerial position in the issuer or 
any of its principal subsidiaries who is a relative of a director or chief 
executive officer or substantial shareholder of the issuer pursuant Rule 
704(13) in the prescribed format. If there are no such persons, the issuer 
must make an appropriate negative statement. 
 
Pursuant to Rule 704 (13), the Company confirms that there are no persons occupying a 
managerial position in the Company or any of its principal subsidiaries who is a relative of a 
director or chief executive officer or substantial shareholder of the Company. 
 
 
 
By Order of the Board 
 
Loke Wai San 
Executive Chairman & Chief Executive Officer 
 
24 February 2023 
 


