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Dear Black Spade Acquisition 11 Co Shareholders:

The board of directors of Black Spade Acquisition II Co, a Cayman Islands exempted company
(“Black Spade I1’), has unanimously approved the business combination agreement, dated as of January 27,
2025, by and among Black Spade II, The Generation Essentials Group, an exempted company incorporated
with limited liability under the laws of the Cayman Islands, and WME Merger Sub Limited, an exempted
company incorporated with limited liability under the laws of the Cayman Islands and a direct wholly-
owned subsidiary of The Generation Essentials Group (“Merger Sub”) (the “Business Combination
Agreement”). Pursuant to the Business Combination Agreement, Merger Sub will merge with and into
Black Spade 11, with Black Spade II surviving the merger (the “Business Combination”). As a result of the
Business Combination, and upon consummation of the Business Combination and the other transactions
contemplated by the Business Combination Agreement (collectively, the “Transactions”), Black Spade I1
will become a wholly owned subsidiary of The Generation Essentials Group, with the securityholders of
Black Spade I1 becoming securityholders of The Generation Essentials Group.

Black Spade II is holding an extraordinary general meeting in order to obtain the shareholder
approvals necessary to complete the Business Combination. At the Black Spade II extraordinary general
meeting, which will be held on May 30, 2025, at 9:00 a.m., Eastern time, via live webcast at
https:/Iwww.cstproxy.com/blackspadeacquisitionii/l2025, Black Spade 1T will ask its shareholders to approve
and adopt the Business Combination Agreement and the Business Combination and to approve the other
proposals described in the accompanying proxy statement/prospectus. You will need the 12-digit meeting
control number that is printed on your proxy card to enter the extraordinary general meeting. Black
Spade II recommends that you log in at least 15 minutes before the extraordinary general meeting to ensure
you are logged in when the extraordinary general meeting starts. Please note that you will not be able to
attend the extraordinary general meeting in person.

Pursuant to the Business Combination Agreement, among other things, prior to the effective time of
the Merger (the “Merger Effective Time”), The Generation Essentials Group will re-designate:

* Each ordinary share of The Generation Essentials Group (other than non-voting ordinary shares)
that is not held by AMTD Digital Inc. (“AMTD Digital”) into one Class A ordinary share of The
Generation Essentials Group (“TGE Class A Ordinary Share”);

» Each ordinary share of The Generation Essentials Group (other than non-voting ordinary shares)
that is held by AMTD Digital into one Class B ordinary share of The Generation Essentials Group
(“TGE Class B Ordinary Share”); and

* Each non-voting ordinary share of The Generation Essentials Group into one non-voting preferred
share of The Generation Essentials Group (“TGE Preferred Share”).



Pursuant to the Business Combination Agreement, immediately after the completion of the
re-designation of shares and immediately prior to the Merger Effective Time, The Generation Essentials
Group will effect a share consolidation or subdivision such that:

* Each TGE Class A Ordinary Share will be consolidated or divided into a number of TGE Class A
Ordinary Shares equal to the Adjustment Factor (as defined below);

* Each TGE Class B Ordinary Share will be consolidated or divided into a number of TGE Class B
Ordinary Shares equal to the Adjustment Factor; and

* Each TGE Preferred Share will be consolidated or divided into a number of TGE Preferred Shares
equal to the Adjustment Factor (as defined below)

(such actions, collectively, the “Recapitalization”).

The “Adjustment Factor” will be the number resulting from dividing the Per Share TGE Equity Value
by $10.00. The “Per Share TGE Equity Value” will be obtained by dividing (a) the equity value of TGE
(being $488,000,000) by (b) the aggregate number of ordinary shares of TGE issued and outstanding
immediately prior to the Recapitalization.

At the Merger Effective Time and as a result of the Merger:

» Each Class B ordinary share of Black Spade II, par value $0.0001 per share (“BSII Class B Ordinary
Shares”) that is issued and outstanding immediately prior to the Merger Effective Time will be
automatically cancelled in exchange for the right to receive one TGE Class A Ordinary Share;

» Each Class A ordinary share of Black Spade II, par value $0.0001 per share (“BSII Class A Ordinary
Share”) that is issued and outstanding immediately prior to the Merger Effective Time (other than
such BSII Class A Ordinary Shares that are treasury shares, validly redeemed shares or BSII Dissenting
Shares (as defined below)) will be cancelled in exchange for the right to receive one TGE Class A
Ordinary Share;

» Each BSII Class A Ordinary Share that is held as a treasury share will be cancelled and cease to
exist;

* Each issued and outstanding BSII Class A Ordinary Share that is validly redeemed will be cancelled
in exchange for the right to be paid a pro rata share of the aggregate amount payable with respect to the
exercise of the redemption rights of Black Spade II Shareholders;

» Each issued and outstanding BSII Class A Ordinary Share that is held by any person who has validly
exercised and not effectively withdrawn or lost their right to dissent from the Merger in accordance
with Section 238 of the Cayman Islands Companies Act (“BSII Dissenting Share”) will be cancelled
and carry no right other than the right to receive the payment of the fair value of such BSII
Dissenting Share determined in accordance with Section 238 of the Cayman Islands Companies Act;
and

» Each issued and outstanding warrant of Black Spade II exercisable for shares of Black Spade II will
be exchanged for a corresponding warrant exercisable for TGE Class A Ordinary Shares (“TGE
Warrants”).

To provide additional consideration to Black Spade II Public Shareholders, The Generation Essentials
Group will make a cash payment equal to $1.25 multiplied by the number of BSII Class A Ordinary Shares
held by eligible Black Spade II Public Shareholders on the Closing Date immediately before the Merger
Effective Time (the “Non-Redemption Payment Amount”). In order to be eligible to receive the Non-
Redemption Payment Amount, you must: (a) be a Black Spade 11 Public Shareholder on the Closing Date
immediately before the Merger Effective Time and as of the date falling 60 days after the Closing, (b) never
have elected to exercise a redemption right in respect of BSII Class A Ordinary Shares, and (c) entered
into, and adhered to the terms of, a non-redemption agreement in the form attached hereto as Annex D by
no later than May 28, 2025. The Non-Redemption Payment Amount will not be paid on any BSII Class A
Ordinary Shares that, at any point in time, were BSII Class B Ordinary Shares. This additional cash
payment will be made no earlier than 60 days and no later than 90 days after the Closing Date. The Non-
Redemption Payment Amount is a free option that is available to all eligible Black Spade IT Public



Shareholders. Black Spade II Public Shareholders that sign a non-redemption agreement may at any time
choose not to adhere to the terms of the agreement without any penalty or liability, but such shareholder will
no longer be eligible to receive the Non-Redemption Payment Amount. The aggregate Non-Redemption
Payment Amount that TGE would pay to eligible Black Spade II Public Shareholders under the no
redemptions, 25% redemptions, 50% redemptions, 75% redemptions and maximum redemptions scenarios
is $19.1 million, $13.4 million, $9.6 million, $4.8 million and $0.6 million, respectively.

Black Spade II's Class A Ordinary Shares, units and public warrants are currently listed on the Nasdaq
Stock Market LLC (“Nasdaq”) under the symbols “BSII,” “BSIIU,” and “BSIIW,” respectively. The
Generation Essentials Group is not currently a public reporting company. However, following the effectiveness
of the registration statement of which this proxy statement/prospectus is a part and the closing of the
Transaction (“Closing”), The Generation Essentials Group will become subject to the reporting requirements
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). It is a condition of the
consummation of the Business Combination that the TGE Class A Ordinary Shares (including the TGE
Warrants Shares) and the TGE Warrants are approved for listing on a qualified stock exchange, which is
expected to be Nasdaq (including the Capital Market, Global Market and/or the Global Select Market) or the
New York Stock Exchange. The Generation Essentials Group intends to list the TGE Class A Ordinary
Shares and TGE Warrants on one of the following exchanges: the Nasdaq Global Market, the Nasdaq
Capital Market, the New York Stock Exchange or the New York Stock Exchange American (“NYSE
American”), under the symbols, “TGE” and “TGEWW,” respectively, to be effective at the consummation
of the Business Combination. While trading is expected to begin on the first business day following the date
of completion of the Business Combination, there can be no assurance that The Generation Essentials
Group’s securities will be listed on any of the aforementioned exchanges or that a viable and active trading
market will develop.

This proxy statement/prospectus covers the TGE Class A Ordinary Shares and TGE Warrants issuable
to certain securityholders of Black Spade II as described above. Accordingly, The Generation Essentials
Group is registering an aggregate of 19,125,000 TGE Class A Ordinary Shares, 16,220,000 TGE Warrants,
and 16,220,000 TGE Class A Ordinary Shares issuable upon the exercise of the TGE Warrants (“TGE Warrant
Shares™).

The Generation Essentials Group will be an “emerging growth company” as defined in the Jumpstart
Our Business Startups Act of 2012, and is therefore eligible to take advantage of certain reduced reporting
requirements otherwise applicable to other public companies.

The Generation Essentials Group will also be a “foreign private issuer” as defined in the Exchange Act,
and will be exempt from certain rules under the Exchange Act that impose certain disclosure obligations and
procedural requirements for proxy solicitations under Section 14 of the Exchange Act. In addition,
officers, directors and principal shareholders of The Generation Essentials Group will be exempt from the
reporting and “short-swing” profit recovery provisions under Section 16 of the Exchange Act. Moreover, The
Generation Essentials Group will not be required to file periodic reports and financial statements with the
U.S. Securities and Exchange Commission as frequently or as promptly as U.S. companies whose securities
are registered under the Exchange Act.

Upon completion of the Business Combination, AMTD Digital, AMTD IDEA Group, AMTD Group
Inc. and each of their affiliates (together, the “AMTD Entities”) will hold 18,470,375 TGE Class A Ordinary
Shares, 19,285,911 TGE Class B Ordinary Shares and 6,343,056 TGE Preferred Shares. Under the “no
redemptions” scenario, the 25%, 50% and 75% redemption scenarios and the maximum redemption scenario,
the AMTD Entities would hold (and AMTD Group Inc. will beneficially own) 64.9%, 68.8%, 73.2%,
78.1% and 83.0% of TGE Shares, respectively, representing 94.4%, 95.3%, 96.2%, 97.0% and 97.8% of the
total voting power of the outstanding TGE Shares (without taking into account the dilutive impact of
additional dilution described above and elsewhere in this proxy statement/prospectus). As a result, For more
information, please see the sections entitled “Unaudited Pro Forma Condensed Combined Financial
Information” and “Beneficial Ownership of Securities — The Generation Essentials Group.” The Generation
Essentials Group is expected to be a “controlled company” within the meaning of the rules of and may elect
not to comply with certain corporate governance standards.



For so long as The Generation Essentials Group remains a controlled company under that definition,
it is permitted to elect to rely, and may rely, on certain exemptions from corporate governance rules, including
(1) an exemption from the rule that a majority of its board of directors must be independent directors;
(i) an exemption from the rule that director nominees must be selected or recommended solely by independent
directors; (iii) an exemption from the rule that the compensation committee must be comprised solely of
independent directors and (iv) an exemption from the requirement that an audit committee be comprised of
at least three members under applicable stock exchange rules.

The Generation Essentials Group is not an operating company but a holding company incorporated in
the Cayman Islands as an exempted company. The Generation Essentials Group conducts its operations
through its subsidiaries. The securities registered herein are securities of The Generation Essentials Group,
not those of its operating subsidiaries. Therefore, investors in The Generation Essentials Group are not
acquiring equity interest in any operating company but instead are acquiring interest in a Cayman Islands
holding company. The holding company structure involves unique risks to investors. As a holding company,
The Generation Essentials Group may rely on dividends from its subsidiaries for cash requirements,
including any payment of dividends to its shareholders. The ability of subsidiaries of The Generation
Essentials Group to pay dividends or make distributions to The Generation Essentials Group may be
restricted by laws and regulations applicable to them or the debt they incur on their own behalf or the
instruments governing their debt. See “Summary of the Proxy Statement/Prospectus — Corporate History
and Structure of TGE.”

The Sponsor and certain holders of BSII II Class B Ordinary Shares and BSII Private Warrants (each,
and together with the Sponsor, the “Sponsor Parties”) have agreed to vote the BSII Class B Ordinary Shares,
and any other Blade Spade II securities acquired by such Sponsor Party in favor of the Business
Combination.

In order to fund working capital deficiencies or finance transaction costs in connection with a Business
Combination, the Sponsor, or certain of Black Spade II’s officers and directors or their affiliates may, but
are not obligated to, loan Black Spade II funds as may be required. If Black Spade II complete a business
combination, Black Spade II would repay such loaned amounts. In the event that a business combination does
not close, Black Spade II may use a portion of the working capital held outside the Trust Account to repay
such loaned amounts but no proceeds from the Trust Account would be used for such repayment. Up to
$2,000,000 of such working capital loans may be convertible into Private Placement Warrants of the post
business combination entity at a price of $0.50 per warrant at the option of the lender. The warrants would
be identical to the Private Placement Warrants. As of December 31, 2024, there were no amounts
outstanding under the working capital loan.

On May 21, 2024, the Sponsor purchased 4,312,500 BSII Class B Ordinary Shares (the “Founder
Shares”) in exchange for a capital contribution of $25,000 that was paid by the Sponsor for deferred
offering costs. The Founder Shares included an aggregate of up to 562,500 shares subject to forfeiture to the
extent that the underwriters’ over-allotment is not exercised in full or in part, so that the number of
Founder Shares would equal, on an as-converted basis, approximately 20% of Black Spade II’s issued and
outstanding ordinary shares after Black Spade II’s IPO. On September 26, 2024, the underwriters partially
exercised their over-allotment option and purchased an additional 300,000 Units. Due to the partial exercise
and the decision to forfeit the remaining option, 487,500 Class B Ordinary Shares were forfeited and the
Sponsor subsequently holds 3,825,000 Founder Shares. On August 20, 2024, the Sponsor transferred a total
of 630,000 Founder Shares to directors, officers and certain employees of Sponsor’s affiliates, at a price of
$0.006 per share. As of December 31, 2024, the Sponsor owned 3,266,217 Founder Shares. In connection with
Black Spade II’s IPO, the Sponsor agreed, subject to limited exceptions, not to transfer, assign or sell any
of the Founder Shares until the earlier to occur of (A) six months after the completion of the initial Business
Combination or earlier if, subsequent to the initial Business Combination, the closing price of the Class A
ordinary shares equals or exceeds $12.00 per share (as adjusted for share subdivisions, share capitalizations,
reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period
commencing at least 150 days after the initial Business Combination, and (B) the date following the completion
of the initial Business Combination on which Black Spade IT completes a liquidation, merger, share
exchange or other similar transaction that results in all of the shareholders having the right to exchange
their Class A ordinary shares for cash, securities or other property (the “Black Spade IT IPO Lock-Up



Restrictions”). The Black Spade IT IPO Lock-Up Restrictions will not extend to the TGE securities that the
Sponsor will receive in exchange for its Founder Shares as a result of the Merger.

The following summarizes the pro forma ownership of TGE Ordinary Shares immediately following
the Business Combination under five redemption scenarios: no redemptions, 75% redemptions, 50%
redemptions, 25% redemptions and maximum redemptions.

Assuming No Assuming 25% Assuming 50% Assuming 75% Assuming Maximum
Redemptions” Redemptions” Redemptions" Redemptions” Redemptions®

Number of Percentage Number of Percentage Number of Percentage Number of Percentage Number of Percentage
Shares  Ownership®  Shares Ownership®  Shares  Ownership®  Shares Ownership®  Shares  Ownership®

Black Spade II Class A

Shareholders® . . . .. 15,300,000 22.5% 11,475,000 17.9% 7,650,000 12.7% 3,825,000 6.8% 490,286 0.9%
Black Spade II Class B

Shareholders® . . . . . 3,825,000 57% 3,825,000 6.0% 3,825,000 6.4% 3,825,000 6.8% 3,825,000 7.2%
TGE Class A

Shareholders®® . . . . 23,171,033 34.1% 23,171,033 36.1% 23,171,033 38.4% 23,171,033 41.0% 23,171,033 43.6%
TGE Class B

Shareholders®? . . . . 19,285,911 28.4% 19,285,911 30.1% 19,285,911 32.0% 19,285,911 34.2% 19,285,911 36.3%
TGE Preferred

Shareholders®® . . . 6,343,056 9.3% 6,343,056 9.9% 6,343,056 10.5% 6,343,056 11.2% 6,343,056 11.9%

Total shares at Closing . . 67,925,000  100% 64,100,000  100% 60,275,000> 100% 56,450,000 100% 53,115,286  100%

(1) Assumes that Black Spade IT Public Shareholders holding the outstanding BSII Class A Ordinary
Shares will not exercise their redemption rights with respect to the outstanding 15,300,000 BSII Class A
Ordinary Shares under the assumed no redemptions scenario, assumes that Black Spade I Public
Shareholders will exercise their redemption rights to redeem 3,825,000, 7,650,000 and 11,475,000 of the
15,300,000 outstanding BSII Class A Ordinary Shares under the assumed 25%, 50% and 75%
redemptions scenario, and assumes that Black Spade IT Public Shareholders will exercise their
redemption rights to redeem all of the 14,809,714 outstanding BSII Class A Ordinary Shares under the
assumed maximum redemptions scenario. Actual BSII Class A Ordinary Shares redeemed in
connection with the Business Combination may vary from the amounts presented above, accordingly
the ownership percentages set forth above will also vary.

(2) Based on 23,171,033 TGE Class A Ordinary Shares, 19,285,911 TGE Class B Ordinary Shares and
6,343,056 TGE Preferred Shares outstanding immediately after the Recapitalization. Holders of TGE
Class A Ordinary Shares and TGE Class B Ordinary Shares will at all times vote together as a single class
on all resolutions submitted to a vote by the members of TGE (including ordinary resolutions and
special resolutions). Holders of TGE Preferred Shares are entitled to vote only on transactions that may
result in a change of control of TGE, in which case holders of TGE Preferred Shares must vote as a
separate class and no change of control transaction may proceed unless and until so approved.

(3) Represents TGE Class A Ordinary Shares received by non-redeeming Black Spade IT Shareholders as a
result of the Merger.

(4) Consists of the Sponsor, Black Spade II’s directors and officers and certain of the Sponsor’s affiliates
and employees.

(5) After giving effect to the Recapitalization.

(6) Represents TGE Class A Ordinary Shares received by existing shareholders of TGE as a result of the
Merger.

(7) AMTD Digital Inc. will own all of the 19,285,911 issued and outstanding TGE Class B Ordinary
Shares immediately following the consummation of the Business Combination.

(8) AMTD Digital Inc. will own all of the 6,343,056 issued and outstanding TGE Preferred Share
immediately following the consummation of the Business Combination.

(9) Upon completion of the Business Combination, (i) AMTD Digital Inc. will hold 19,285,911 TGE
Class B Ordinary Shares and 6,343,056 TGE Preferred Shares, (i) AMTD IDEA Group will hold
18,425,068 TGE Class A Ordinary Shares, (iii) AMTD Group Inc. will hold 45,307 TGE Class A



Ordinary Shares, (iv) the AMTD Entities will collectively hold, and AMTD Group Inc. as the
Controlling Shareholder will beneficially own, 18,470,376 TGE Class A Ordinary Shares, 19,285,911
TGE Class B Ordinary Shares and 6,343,056 TGE Preferred Shares. Under the “no redemptions”
scenario, the 25%, 50% and 75% redemption scenarios and the maximum redemption scenario, the
AMTD Entities would hold, and AMTD Group Inc. as the Controlling Shareholder will beneficially
own, 64.9%, 68.8%, 73.2%, 78.1% and 83.0% of TGE Shares, respectively.

The actual ownership of TGE Class A Ordinary Shares, TGE Class B Ordinary Shares and TGE
Preferred Shares as a result of the Business Combination will be within the parameters described by the five
scenarios above. However, there can be no assurance regarding which scenario will be closest to the actual
results.

Shareholders will experience additional dilution to the extent The Generation Essentials Group issues
additional shares after the Closing. The table above excludes (a) 16,220,000 TGE Ordinary Shares that would
be issuable in aggregate upon the exercise of 11,120,000 Private Placement Warrants and 5,100,000 Public
Warrants; (b) TGE Ordinary Shares representing Earnout Shares that will be issuable if the relevant triggering
events described herein occur; and (c) TGE Class A Ordinary Shares that will be available for issuance
under TGE’s incentive award plan immediately following the completion of the Business Combination.

Compensation Received by the Sponsor and its Affiliates

Black Spade II's sponsor is Black Spade Sponsor LLC II (the “Sponsor™), a limited liability company
registered under the laws of the Cayman Islands. On August 20, 2024, the Sponsor transferred a total of
630,000 Founder Shares to directors, officers and certain employees of Sponsor’s affiliates, at a price of $0.006
per share. The Sponsor currently holds 3,266,217 Founder Shares and 11,120,000 Private Placement
Warrants. Upon the completion of the Business Combination, the Sponsor and its affiliates will hold a total
of 3,266,217 TGE Class A Ordinary Shares and 11,120,000 TGE Warrants.

The retention of shares by Sponsor and its affiliates will not result in a material dilution of the equity
interests of non-redeeming Black Spade II Shareholders. For more information, please see the sections
entitled “Unaudited Pro Forma Condensed Combined Financial Information” and “Beneficial Ownership
of Securities — The Generation Essentials Group.”

Under the Business Combination Agreement, upon Closing, the Sponsor will be entitled to receive a
transaction bonus in the amount of $5,560,000. Such amount will be deducted from the Trust Account, to
the extent there remain any funds in the Trust Account after application of the funds in the Trust Account to
satisfy any Black Spade II Shareholder Redemptions, and any shortfall will be paid by The Generation
Essentials Group.

Conflicts of Interest

Since the Sponsor, its affiliates, representatives and the Black Spade II officers and directors (the
“Sponsor Related Parties™), have interests that are different, or in addition to (and which may conflict
with), the interests of the other holders of BSII Class A Ordinary Shares, a conflict of interest may exist in
determining whether the Business Combination with The Generation Essentials Group is appropriate. Such
interests include that the Sponsor Related Parties, will lose their entire investment in Black Spade II if
Black Spade I does not complete a business combination. When you consider the recommendation of the
Black Spade 11 Board in favor of approval of the Business Combination Proposal, you should keep in mind
that the Sponsor Related Parties, have interests in such proposal that are different from, or in addition to
(which may conflict with), those of the Black Spade II Shareholders generally. See “Summary of the Proxy
Statement/Prospectus — Interests of Black Spade II Directors and Officers in the Business Combination.”

These conflicts of interest include, among other things, the interests listed below:

* the beneficial ownership of the Sponsor, the Sponsor Related Parties and certain of the Sponsor’s
and its affiliates’ directors, officers and employees of an aggregate of 3,825,000 BSII Class B Ordinary
Shares and 11,120,000 Private Placement Warrants, which shares and warrants were originally
acquired by the Sponsor for an aggregate investment of $5,585,000 at the time of Black Spade II’s
formation and Black Spade II’s IPO and would become worthless if Black Spade II does not complete



a business combination by the required time period, as such shareholders have waived any redemption
right with respect to those shares and the Private Placement Warrants would expire worthless. After
giving effect to the Business Combination, the Sponsor and certain of the Sponsor’s and its affiliates’
directors, officers and employees would own up to an aggregate of 3,825,000 TGE Class A Ordinary
Shares and 11,120,000 TGE Warrants. Such shares have an aggregate market value of approximately
$43,663,588, based on the Closing Price of BSII Class A Ordinary Shares and BSII Public Warrants
of $10.26 and $0.3974, respectively, on Nasdaq on May 7, 2025.

+ under the Business Combination Agreement, upon the Closing, the Sponsor will be entitled to
receive a transaction bonus in the amount of $5,560,000. Such amount will be deducted from the
Trust Account, to the extent there remain any funds in the Trust Account after application of the funds
in the Trust Account to satisfy any Black Spade II Shareholder Redemptions, and any shortfall will
be paid by The Generation Essentials Group.

* the continued indemnification of current directors and officers of Black Spade II and the continuation
of directors’ and officers’ liability insurance after the Business Combination;

* the fact that the Sponsor, Black Spade II’s officers and directors will be reimbursed for out-of-pocket
expenses incurred in connection with activities on Black Spade II’s behalf, such as identifying
potential target businesses and performing due diligence on suitable business combinations, with all
expenses incurred by the Sponsor and its affiliates on behalf of Black Spade II booked and carried on
the financial statements of Black Spade 11, and as of December 31, 2024, there were $41,285.50 of
unpaid reimbursable expenses;

* the fact that the Sponsor, and current and former officers and directors will lose their entire investment
in Black Spade II if an initial business combination is not completed;

+ the fact that certain of Black Spade II’s directors and officers also hold direct or indirect minority
membership interests in the Sponsor. For details, see “Information About Black Spade II — Our
Sponsor”; and

* Clear Street LLC and Cohen & Company Capital Markets, a division of J.V.B. Financial Group,
LLC, as underwriters of Black Spade II's Initial Public Offering and Black Spade II’s financial
advisors, are entitled to a deferred underwriting fee up to $4,302,000, which will be payable from the
amounts held in the Trust Account solely in the event that Black Spade II completes a business
combination. Of such amount, $2,007,000 will be calculated on the basis of and paid out of funds
available in the Trust Account after payments made out of Trust Account to honor redemption rights
of the Public Shareholders, and (ii) up to $2,295,000 is payable at Black Spade II’s and the Sponsor’s
sole discretion (such discretionary amount including a fee of $1,500,000 for advisory services). In
addition, Clear Street LLC holds 174,987 BSII Public Shares, 4,264 BSII units and 381,939 BSII
Warrants.

These interests may influence Black Spade II’s directors in making their recommendation that you vote
in favor of the Business Combination Proposal, and the transactions contemplated thereby. These interests
were considered by the Black Spade II Board when it approved the Business Combination. See “Proposal
One — The Business Combination Proposal — Interests of Black Spade II’s Directors and Officers in the
Business Combination.”

The Sponsor and certain other holders of BSII II Class B Ordinary Shares and BSII Private Warrants
(each, and together with the Sponsor, the “Sponsor Parties”) each has agreed, pursuant to the terms of the
Sponsor Support Agreement, to vote its BSII Class B Ordinary Shares, and any other BSII securities acquired
by such Sponsor Party, in favor of each of the proposals described in the accompanying proxy statement/
prospectus (including each of the sub-proposals), including the approval and adoption of the Business Combination
Agreement and the Business Combination. As a result of such agreement, Black Spade I would need 5,737,501,
or 37.5% (assuming all issued and outstanding BSII Shares are voted), or 956,250, or 6.25% (assuming only
the minimum number of BSII Shares representing a quorum are voted), of the 15,300,000 remaining Black
Spade 1II Class A Ordinary Shares held by the Black Spade II Public Shareholders as of the record date to
approve each of the Business Combination Proposal and the Adjournment Proposal described in the
accompanying proxy statement/prospectus (including each of the sub-proposals). Additionally, Black Spade 11
would need 8,925,000, or 58.33% (assuming all issued and outstanding BSII Shares are voted), or 2,550,000, or



16.67% (assuming only the minimum number of BSII Shares representing a quorum are voted), of the
15,300,000 remaining Black Spade II Class A Ordinary Shares held by the Black Spade II Public Shareholders
as of the record date to approve the Merger Proposal described in the accompanying proxy statement/
prospectus (including each of the sub-proposals).

As described in the accompanying proxy statement/prospectus, certain shareholders of The Generation
Essentials Group are parties to a support agreement with Black Spade 11 whereby such shareholders agreed
to vote all of their The Generation Essentials Group securities in favor of approving the Business
Combination.

After careful consideration, the Black Spade II board of directors (the “Black Spade II Board”) has
unanimously approved the Business Combination Agreement and the other proposals described in the
accompanying proxy statement/prospectus, and the Black Spade II Board has determined that it is advisable
to consummate the Business Combination. The Black Spade 11 Board recommends that you vote “FOR” the
proposals described in the accompanying proxy statement/prospectus (including each of the sub-proposals).

Black Spade II is providing the accompanying proxy statement/prospectus and proxy card to you in
connection with the solicitation of proxies to be voted at the extraordinary general meeting and at any
adjournments or postponements of the extraordinary general meeting. Your vote is very important. If you
are a registered shareholder, please vote your shares as soon as possible by completing, signing, dating and
returning the enclosed proxy card in the postage-paid envelope provided or by following the instructions therein.
If you hold your shares in “street name” through a bank, broker or other nominee, you will need to follow the
instructions provided to you by your bank, broker or other nominee to ensure that your shares are represented and
voted at the extraordinary general meeting.

More information about Black Spade II, The Generation Essentials Group and the Business
Combination is contained in the accompanying proxy statement/prospectus. Black Spade II and The
Generation Essentials Group urge you to read the accompanying proxy statement/prospectus, including the
financial statements and annexes and other documents referred to herein, carefully and in their entirety.

In particular, you should carefully consider the matters discussed under “Risk Factors” beginning on page 77
of the accompanying proxy statement/prospectus.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST ELECT TO HAVE BLACK
SPADE II REDEEM YOUR SHARES FOR A PRO RATA PORTION OF THE FUNDS HELD IN
THE TRUST ACCOUNT AND TENDER YOUR SHARES TO THE BLACK SPADE II TRANSFER
AGENT AT LEAST TWO BUSINESS DAYS PRIOR TO THE VOTE AT THE VIRTUAL
EXTRAORDINARY GENERAL MEETING. YOU MAY TENDER YOUR SHARES BY EITHER
DELIVERING YOUR SHARE CERTIFICATE(S) TO THE TRANSFER AGENT OR BY
DELIVERING YOUR SHARES ELECTRONICALLY USING THE DEPOSITORY TRUST
COMPANY’S DWAC (DEPOSIT WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE BUSINESS
COMBINATION IS NOT COMPLETED, THEN THESE SHARES WILL NOT BE REDEEMED FOR
CASH. IF YOU HOLD THE SHARES IN STREET NAME, YOU WILL NEED TO INSTRUCT
THE ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO WITHDRAW THE SHARES
FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION RIGHTS.

On behalf of Black Spade II's board of directors, I thank you for your support and look forward to the
successful completion of the Business Combination.

Sincerely,
May 9, 2025
/s/ Chi Wai Dennis Tam

Chi Wai Dennis Tam
Executive Chairman of the Board and Co-CEO

The accompanying proxy statement/prospectus is dated May 9, 2025 and is first being mailed to the
shareholders of Black Spade I on or about May 9, 2025.



NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE
SECURITIES REGULATORY AGENCY HAS APPROVED OR DISAPPROVED THE
TRANSACTIONS DESCRIBED IN THE ACCOMPANYING PROXY STATEMENT/PROSPECTUS
OR ANY OF THE SECURITIES TO BE ISSUED IN THE BUSINESS COMBINATION, PASSED UPON
THE MERITS OR FAIRNESS OF THE BUSINESS COMBINATION OR RELATED TRANSACTIONS
OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THE
ACCOMPANYING PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY CONSTITUTES A CRIMINAL OFFENSE.



ADDITIONAL INFORMATION

Submission of Shareholder Proposals

The Black Spade II Board is aware of no other matter that may be brought before the extraordinary
general meeting. Under the Black Spade II Articles, only business that is specified in the notice of
extraordinary general meeting to sharecholders may be transacted at the extraordinary general meeting.

Future The Generation Essentials Group Shareholder Proposals

The Cayman Islands Companies Act does not provide shareholders with any right to requisition a
general meeting or to put any proposal before a general meeting. However, these rights may be provided in a
company’s articles of association. The Amended TGE Articles allow its shareholders holding shares which
carry in aggregate not less than one-third of all votes attaching to the issued and outstanding shares of TGE
entitled to vote at general meetings to requisition an extraordinary general meeting of its shareholders, in
which case the board is obliged to convene an extraordinary general meeting and to put the resolutions so
requisitioned to a vote at such meeting. Other than this right to requisition a shareholders’ meeting, the
Amended TGE Articles do not provide its shareholders with any other right to put proposals before
annual general meetings or extraordinary general meetings. You may contact The Generation Essentials
Group for a copy of the Amended TGE’s Articles.

Shareholder Communications

Prior to the Business Combination, shareholders and interested parties may communicate with the
Black Spade II Board, any committee chairperson or the non-management directors as a group by writing
to the board or committee chairperson in care of Black Spade 11, Suite 2902, 29/F, The Centrium,

60 Wyndham Street, Central, Hong Kong. Following the Business Combination, such communications
should be sent in care of The Generation Essentials Group, Cricket Square, Hutchins Drive, PO Box 2681,
Grand Cayman, KY1-1111, Cayman Islands. Each communication will be forwarded, depending on the
subject matter, to the board of directors, the appropriate committee chairperson or all non-management
directors.

Experts

The combined financial statements of The Generation Essentials Group as of December 31, 2022,
2023 and 2024, and for the years ended December 31, 2022, 2023 and 2024, included in this proxy statement/
prospectus have been audited by Assentsure PAC, an independent registered public accounting firm, as set
forth in their report thereon, appearing elsewhere herein, and are included in reliance upon such report given
on the authority of said firm as experts in auditing and accounting.

The financial statements of Black Spade Acquisition IT Co as of December 31, 2024 and for the period
from May 9, 2024 (inception) through December 31, 2024 appearing in this proxy statement/prospectus have
been audited by WithumSmith+Brown, PC, an independent registered public accounting firm, as stated in
their report thereon and included in this proxy statement/prospectus, in reliance upon such report and upon
the authority of such firm as experts in accounting and auditing.

Delivery of Documents to Shareholders

Pursuant to the rules of the SEC, Black Spade I and servicers that it employs to deliver communications
to its shareholders are permitted to deliver to two or more shareholders sharing the same address a single
copy of this proxy statement/prospectus. Upon written or oral request, Black Spade IT will deliver a separate
copy of this proxy statement/prospectus to any shareholder at a shared address to which a single copy of
this proxy statement/prospectus was delivered and who wishes to receive separate copies in the future.
Shareholders receiving multiple copies of this proxy statement/prospectus may likewise request delivery of
single copies of this proxy statement/prospectus in the future. Shareholders may notify Black Spade II of their
requests by calling or writing Black Spade II at its principal executive offices at + 852 3955 1316 and
Suite 2902, 29/F, The Centrium, 60 Wyndham Street, Central, Hong Kong.



Transfer Agent; Warrant Agent and Registrar

The registrar and transfer agent for BSII Class A Ordinary Shares and the warrant agent for the
BSII Warrants is Continental Stock Transfer & Trust Company, LLC. Black Spade II has agreed to
indemnify Continental Stock Transfer & Trust Company, LLC in its roles as transfer agent and warrant
agent against all liabilities, including judgments, costs and reasonable counsel fees that may arise out of acts
performed or omitted for its activities in that capacity, except for any liability due to any gross negligence,
fraud or willful misconduct of the indemnified person or entity.

Following the completion of the Business Combination, the registrar and transfer agent for the TGE
Class A Ordinary Shares and the warrant agent for the TGE Warrants will be Continental Stock Transfer &
Trust Company, LLC. The Generation Essentials Group has agreed to indemnify Continental Stock
Transfer & Trust Company, LLC in its roles as transfer agent and warrant agent against all liabilities,
including judgments, costs and reasonable counsel fees that may arise out of acts performed or omitted for
its activities in that capacity, except for any liability due to any gross negligence, fraud or willful misconduct of
the indemnified person or entity.



Notice of Extraordinary General Meeting of Shareholders
of Black Spade Acquisition Il Co

To Be Held on May 30, 2025
TO THE SHAREHOLDERS OF BLACK SPADE ACQUISITION II CO:

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of shareholders of Black Spade
Acquisition IT Co (“Black Spade 11”), a Cayman Islands exempted company, will be held at 9:00 a.m.
Eastern Time, on May 30, 2025 and on such other time and date and at such other place to which the meeting
may be adjourned (the “Meeting”). The Meeting will be a virtual meeting via live webcast. You are cordially
invited to attend and participate in the Meeting online by visiting
https:/lwww.cstproxy.comlblackspadeacquisitionii/l2025 and entering the control number on your proxy card.
For the purposes of the amended and restated memorandum and articles of association of Black Spade
IT adopted by special resolution dated August 13, 2024 (as amended and/or restated from time to time, the
“Black Spade II Articles”), the physical location of the Meeting shall be at the offices of Latham & Watkins,
at 9 Raffles Place, #42 — 02 Republic Plaza, Singapore 048619. The Meeting will be held for the following
purposes:

1. Proposal No. 1 — The Business Combination Proposal — to consider and vote upon a proposal to
ratify, approve and adopt by way of ordinary resolution the Business Combination Agreement,
dated as of January 27, 2025, by and among Black Spade II, The Generation Essentials Group
(“TGE”) and WME Merger Sub Limited (“Merger Sub”), as may be amended, supplemented or
restated from time to time (the “Business Combination Agreement”), and the transactions
contemplated therein (the “Transactions”), including the merger whereby Merger Sub will merge
with and into Black Spade II, with Black Spade II surviving the merger as a wholly owned subsidiary
of TGE and the securityholders of BSII becoming securityholders of TGE (the “Business
Combination”) (the “Business Combination Proposal”). A copy of the Business Combination
Agreement is attached to this proxy statement/prospectus as Annex A (Business Combination
Agreement). The full text of the resolution to be voted on at the Meeting is as follows:

“Resolution 1:

RESOLVED, as an ordinary resolution, that Black Spade Acquisition IT Co’s (“Black Spade I1”’)
entry into the Business Combination Agreement dated as of January 27, 2025, by and among Black
Spade 11, The Generation Essentials Group (“TGE”) and WME Merger Sub Limited (“Merger
Sub”), as may be amended, supplemented or restated from time to time (the “Business Combination
Agreement”), pursuant to which, among other things, Merger Sub will merge with and into

Black Spade II, with Black Spade II surviving the merger as a wholly owned subsidiary of TGE,
in accordance with the terms and subject to the conditions of the Business Combination Agreement,
and the transactions contemplated by the Business Combination Agreement each be authorized,
approved, ratified and confirmed in all respects.”;

2. Proposal No. 2 — The Merger Proposal — to consider and vote upon a proposal to authorize and
approve by way of special resolution the Plan of Merger made in accordance with the provisions
of Section 233 of the Companies Act (As Revised) of the Cayman Islands (the “Plan of Merger”)
and the Business Combination (the “Merger Proposal”). A copy of the Plan of Merger is attached
to this proxy statement/prospectus as Annex B. The full text of the resolution to be voted on at the
Meeting is as follows:

“Resolution 2:
RESOLVED, as a special resolution, that:

(a) the Plan of Merger, by and among Black Spade Acquisition II Co (“Black Spade I1”),
WME Merger Sub Limited (“Merger Sub”) and The Generation Essentials Group (“TGE”),
substantially in the form attached to the accompanying proxy statement/prospectus as Annex B
(the “Plan of Merger”), be authorized and approved in all respects;



(b) Black Spade II be authorized to merge with Merger Sub (the “Business Combination”) so
that Black Spade IT will be the surviving company (surviving the Business Combination as a
wholly owned subsidiary of TGE, in accordance with the terms and subject to the conditions of
the Business Combination Agreement and Plan of Merger) and all the undertaking, property
and liabilities of Merger Sub shall vest in Black Spade II by virtue of the Business
Combination pursuant to the provisions of the Companies Act (As Revised) of the Cayman
Islands (the “Cayman Islands Companies Act”);

(c) Black Spade II be authorized to enter into the Plan of Merger;

(d) there being no holders of any outstanding security interest granted by Black Spade 11
immediately prior to the Merger Effective Time (as defined in the Plan of Merger), the Plan
of Merger be executed by any one director on behalf of Black Spade II and any director or
delegate or agent thereof be authorized to submit the Plan of Merger, together with any
supporting documentation, for registration to the Registrar of Companies of the Cayman
Islands;

(e) as at the Merger Effective Time, the memorandum and articles of association of Black
Spade 11 will be in the form of the memorandum and articles of association of Black Spade I1
in effect immediately before the Merger Effective Time; and

(f) all actions taken and any documents or agreements executed, signed or delivered prior to or
after the date of these Resolutions by any director or officer of Black Spade II in connection
with the transactions contemplated by these resolutions be approved, ratified and confirmed in
all respects.”;

3. Proposal No. 3 — The Adjournment Proposal — to consider and vote upon a proposal by way of
ordinary resolution to adjourn the Meeting to a later date or dates to be determined by the chairman
of the Meeting, if necessary, to permit further solicitation and vote of proxies if, based upon the
tabulated vote at the time of the Meeting, there are not sufficient votes to approve one or more of
the Business Combination Proposal, the Merger Proposal, or if holders of Class A ordinary shares
of Black Spade II (the “BSII Class A Ordinary Shares”) have elected to redeem an amount of
BSII Class A Ordinary Shares such that Black Spade II would have less than $5,000,001 of net
tangible assets (the “Adjournment Proposal”). The full text of the resolution to be voted on at the
Meeting is as follows:

“Resolution 3:

RESOLVED, as an ordinary resolution, that the adjournment of the extraordinary general
meeting to a later date or dates to be determined by the chairman of the extraordinary general
meeting, if necessary, to permit further solicitation and vote of proxies in the event that there are
insufficient votes for the approval of one or more other proposals at the extraordinary general
meeting, or if holders of Class A ordinary shares of Black Spade II (the “BSII Class A Ordinary
Shares”) have elected to redeem an amount of BSII Class A Ordinary Shares such that Black
Spade II would have less than $5,000,001 of net tangible assets, be and is hereby approved.”

We will also transact any other business as may properly come before the Meeting or any adjournment
thereof.

The items of business listed above are more fully described elsewhere in the proxy statement/prospectus.
Whether or not you intend to attend the Meeting, we urge you to read the attached proxy statement/prospectus
in its entirety, including the annexes and accompanying financial statements, before voting. IN PARTICULAR,
WE URGE YOU TO CAREFULLY READ THE SECTION IN THE PROXY STATEMENT/
PROSPECTUS TITLED “RISK FACTORS.”

Only holders of record of BSII Class A Ordinary Shares and Class B ordinary shares of BSII, par
value $0.0001 per share (the “BSII Class B Ordinary Shares,” and, together with the BSII Class A Ordinary
Shares, the “BSII Ordinary Shares”) at the close of business on May 5, 2025 (the “Record Date”) are
entitled to notice of the Meeting and to vote and have their votes counted at the Meeting and any
adjournments of the Meeting.



After careful consideration, the board of directors of Black Spade II (the “Black Spade II Board”) has
determined that each of the proposals listed is fair to, advisable for and in the best interests of Black Spade I1
and its shareholders and unanimously recommends that you vote or give instruction to vote “FOR” each
of the proposals set forth above. When you consider the recommendations of the Black Spade II Board, you
should keep in mind that Black Spade II’s directors and officers may have interests in the Business
Combination that conflict with, or are different from, your interests as a shareholder of Black Spade II.

See the section titled “Proposal One — The Business Combination Proposal — Interests of Black Spade II’s
Directors and Officers in the Business Combination.”

Each of the Business Combination Proposal and the Merger Proposal is conditioned on the approval
of each other. The Closing is conditioned on, among other things, the approval of the Business Combination
Proposal and the Merger Proposal. The Adjournment Proposal is not conditioned on the approval of any
other proposal set forth in this proxy statement/prospectus.

All shareholders of Black Spade IT (“Black Spade II Shareholders™) of record at the close of business
on the Record Date are cordially invited to attend the Meeting, which will be held virtually over the Internet
at https:Ilwww.cstproxy.comlblackspadeacquisitionii/l2025. To ensure your representation at the Meeting,
however, you are urged to complete, sign, date and return the enclosed proxy card as soon as possible in the
pre-addressed postage paid envelope provided and, in any event, so as to be received by Black Spade II no
later than at 9:00 a.m. Eastern Time, on May 28, 2025, being 48 hours before the time appointed for the
holding of the Meeting (or, in the case of an adjournment, no later than 48 hours before the time appointed
for the holding of the adjourned meeting) or authorize the individuals named on your proxy card to vote your
shares by using the Internet as described in the instructions included with your proxy card. If you are a
holder of record of BSII Shares at the close of business on the Record Date, you may also cast your vote at
the Meeting by visiting https://www. cstproxy.comlblackspadeacquisitionii/2025 and entering the meeting
control number found on your proxy card. If you hold your BSII Shares in “street name,” which means your
shares are held in an account at a brokerage firm or bank, you should contact your broker, bank or
nominee to ensure that votes related to the shares you beneficially own are properly counted. In this regard,
you must instruct your broker, bank or nominee on how to vote your shares or, if you wish to attend and
cast your vote at the Meeting, you must obtain a legal proxy from the shareholder of record and e-mail a copy
(a legible photograph is sufficient) of your proxy to proxy@continentalstock.com no later than 72 hours
prior to the Meeting. Holders should contact their broker or bank for instructions regarding obtaining a legal
proxy. Holders who e-mail a valid legal proxy will be issued a meeting control number that will allow them
to register to attend and participate in the Meeting virtually. You will receive an e-mail prior to the Meeting
with a link and instructions for entering the Meeting.

A complete list of Black Spade II Shareholders of record entitled to vote at the Meeting will be
available for ten days before the Meeting at the principal executive offices of Black Spade II for inspection
by shareholders during business hours for any purpose germane to the Meeting.

Voting on all resolutions at the Meeting will be conducted by way of a poll rather than on a show of
hands. On a poll, votes are counted according to the number of BSII Shares registered in each shareholder’s
name which are voted, with each BSII Share carrying one vote. The approval of each of the Business
Combination Proposal and the Adjournment Proposal requires an ordinary resolution, being the affirmative
vote of shareholders holding a majority of the BSII Shares, which, being so entitled, are voted on such
resolutions in person or by proxy at the Meeting, at which a quorum is present. The approval of Merger
Proposal requires a special resolution, being the affirmative vote of shareholders holding at least two-thirds
of the BSII Shares which, being so entitled, are voted on such resolution in person or by proxy at the
Meeting at which a quorum is present.

Your vote is important regardless of the number of shares you own. Whether you plan to attend the
Meeting virtually or not, please complete, sign, date and return the enclosed proxy card as soon as possible in
the pre-addressed postage paid envelope provided and, in any event, so as to be received by Black Spade II no later
than at 9:00 a.m. Eastern Time, on May 28, 2025, being 48 hours before the time appointed for the holding of
the Meeting (or, in the case of an adjournment, no later than 48 hours before the time appointed for the holding
of the adjourned meeting), or authorize the individuals named on your proxy card to vote your shares by using
the Internet as described in the instructions included with your proxy card. Submitting a proxy now will NOT
prevent you from being able to attend and vote online at the Meeting. If your shares are held in “street name”



or are in a margin or similar account, you should contact your broker or bank to ensure that votes related to
the shares you beneficially own are properly voted and counted.

Thank you for your participation. We look forward to your continued support.

By Order of the Board of Directors

Chi Wai Dennis Tam

Co-CEO and

Executive Chairman of the Board of Directors
May 9, 2025

IF YOU RETURN YOUR SIGNED PROXY CARD WITHOUT AN INDICATION OF HOW YOU
WISH TO VOTE, YOUR SHARES WILL BE VOTED IN FAVOR OF EACH OF THE PROPOSALS.

ALL HOLDERS (THE “BLACK SPADE II PUBLIC SHAREHOLDERS”) OF SHARES OF
CLASS A ORDINARY SHARES ISSUED IN BLACK SPADE II’'S TPO (THE “BSII PUBLIC SHARES”)
HAVE THE RIGHT TO HAVE THEIR BSII PUBLIC SHARES REDEEMED FOR CASH IN
CONNECTION WITH THE PROPOSED BUSINESS COMBINATION. BLACK SPADE II PUBLIC
SHAREHOLDERS ARE NOT REQUIRED TO AFFIRMATIVELY VOTE FOR OR AGAINST ANY
PROPOSAL DESCRIBED IN THIS PROXY STATEMENT/PROSPECTUS, OR TO VOTE ON ANY
PROPOSAL AT ALL, OR TO BE HOLDERS OF RECORD ON THE RECORD DATE IN ORDER
TO HAVE THEIR BSII PUBLIC SHARES REDEEMED FOR CASH.

THIS MEANS THAT ANY BLACK SPADE I PUBLIC SHAREHOLDER HOLDING BSII
PUBLIC SHARES MAY EXERCISE REDEMPTION RIGHTS REGARDLESS OF WHETHER THEY
ARE EVEN ENTITLED TO VOTE ON THE PROPOSALS DESCRIBED IN THIS PROXY
STATEMENT/PROSPECTUS.

TO EXERCISE REDEMPTION RIGHTS, BLACK SPADE II PUBLIC SHAREHOLDERS MUST
TENDER THEIR BSII PUBLIC SHARES TO CONTINENTAL STOCK TRANSFER & TRUST
COMPANY, BLACK SPADE II’S TRANSFER AGENT, NO LATER THAN TWO (2) BUSINESS DAYS
PRIOR TO THE MEETING. YOU MAY TENDER YOUR BSII PUBLIC SHARES BY EITHER
DELIVERING YOUR SHARE CERTIFICATE TO THE TRANSFER AGENT OR BY DELIVERING
YOUR SHARES ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’S DEPOSIT
WITHDRAWAL AT CUSTODIAN SYSTEM. IF THE BUSINESS COMBINATION IS NOT
COMPLETED, THEN THESE SHARES WILL NOT BE REDEEMED FOR CASH AND WILL BE
RETURNED TO YOU OR YOUR ACCOUNT. IF YOU HOLD THE BSII PUBLIC SHARES IN STREET
NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR
BROKER TO WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE
YOUR REDEMPTION RIGHTS. SEE “EXTRAORDINARY GENERAL MEETING OF BLACK
SPADE I SHAREHOLDERS — REDEMPTION RIGHTS” FOR MORE SPECIFIC INSTRUCTIONS.
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus, which forms a part of a registration statement on Form F-4 filed
with the Securities and Exchange Commission, or SEC, by TGE, constitutes a prospectus of TGE under
Section 5 of the Securities Act of 1933, as amended (the “Securities Act”), with respect to the TGE ordinary
shares to be issued to Black Spade IT Shareholders in connection with the Business Combination, as well
as the warrants to acquire TGE ordinary shares to be issued to Black Spade II warrant holders and the TGE
ordinary shares underlying such warrants. This document also constitutes a proxy statement of Black
Spade II under Section 14(a) of the Exchange Act, and the rules thereunder, and a notice of meeting with
respect to the Meeting of Black Spade II Shareholders to consider and vote upon each of the Business
Combination Proposal and the Merger Proposal (as defined herein), and to adjourn the Meeting, if necessary,
to permit further solicitation of proxies because there are not sufficient votes to adopt any one or more of
the Business Combination Proposal and the Merger Proposal.

You should rely only on the information contained or incorporated by reference into this proxy statement/
prospectus. No one has been authorized to provide you with information that is different from that contained
in, or incorporated by reference into, this proxy statement/prospectus. This proxy statement/prospectus is
dated as of the date set forth on the cover hereof. You should not assume that the information contained in
this proxy statement/prospectus is accurate as of any date other than that date. You should not assume
that the information incorporated by reference into this proxy statement/prospectus is accurate as of any
date other than the date of such incorporated document. Neither the mailing of this proxy statement/
prospectus to Black Spade II Shareholders nor the issuance by TGE of its ordinary shares in connection with
the Business Combination will create any implication to the contrary.

Information contained in this proxy statement/prospectus regarding Black Spade II has been provided
by Black Spade II and information contained in this proxy statement/prospectus regarding TGE has been
provided by TGE.

This proxy statement/prospectus does not constitute an offer to sell or a solicitation of an offer to buy
any securities, or the solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful
to make any such offer or solicitation in such jurisdiction.



INDUSTRY AND MARKET DATA

Unless otherwise indicated, information contained in this proxy statement/prospectus concerning
TGE’s industry and the regions in which it operates, including TGE’s general expectations and market
position, market size, market opportunity, market share and other management estimates, is based on
information obtained from industry publications and reports and forecasts provided to TGE. In some cases,
this proxy statement/prospectus does not expressly refer to the sources from which this information is
derived. This information is subject to significant uncertainties and limitations and is based on assumptions
and estimates that may prove to be inaccurate. You are therefore cautioned not to give undue weight to
this information.

Neither TGE nor Black Spade II has independently verified the accuracy or completeness of any such
information. Similarly, internal surveys, industry forecasts and market research although they are believed
to be reliable. Market data, industry forecasts and similar information included in this proxy statement/
prospectus is inherently imprecise. In addition, assumptions and estimates of TGE’s future performance and
growth objectives and the future performance of its industry and the markets in which it operates are
necessarily subject to a high degree of uncertainty and risk due to a variety of factors, including those
discussed under the headings “Risk factors,” “Cautionary Statement Regarding Forward-Looking
Statements,” and “TGE’s Management’s Discussion and Analysis of Financial Condition and Results of
Operations” in this proxy statement/prospectus.



TRADEMARKS, TRADE NAMES AND SERVICE MARKS

TGE owns or has proprietary rights to trademarks used in this proxy statement/prospectus that are
important to its business, many of which are registered under applicable intellectual property laws. This
proxy statement/prospectus also contains trademarks, trade names and service marks of other companies,
which are the property of their respective owners. Solely for convenience, trademarks, trade names and service
marks referred to in this proxy statement/prospectus may appear without the ®, ™ or ™ symbols, but such
references are not intended to indicate, in any way, that TGE or the applicable owner or licensor will not
assert, to the fullest extent permitted under applicable law, its rights or the right to these trademarks, trade
names and service marks. TGE does not intend its use or display of other parties’ trademarks, trade names or
service marks to imply, and such use or display should not be construed to imply, a relationship with, or
endorsement or sponsorship of TGE by, any other parties.



FREQUENTLY USED TERMS

“Adjustment Factor” means the number resulting from dividing the Per Share TGE Equity Value by
$10.00;

“Amended TGE Articles” means the fourth amended and restated memorandum and articles of
association of The Generation Essentials Group, which shall be adopted and become effective immediately
prior to the Merger Effective Time;

“AMTD Digital” means AMTD Digital Inc., a Cayman Islands exempted company;

“AMTD Entities” means AMTD Digital, AMTD IDEA Group, AMTD Group Inc., and each of their
affiliates collectively;

“Ancillary Agreements” means the agreements and documents related to the Business Combination
Agreement, including but not limited to the Sponsor Support Agreement and the Registration Rights
Agreement;

“Assignment, Assumption and Amendment Agreement” means the assignment, assumption and
amendment agreement to be entered upon Closing, by and among TGE, Black Spade II and Continental
Stock Transfer & Trust Company;

“Black Spade II Articles” means Black Spade II’s amended and restated memorandum and articles of
association adopted by special resolution dated August 13, 2024 as may be amended from time to time;

“Black Spade II Board” means the board of directors of Black Spade 1I;

“Black Spade II Public Shareholders” or “Public Shareholders” means the holders of BSII Class A
Ordinary Shares issued as part of the Units issued in Black Spade II’s TPO;

“Black Spade II's IPO” or our “Initial Public Offering” means Black Spade II’s initial public offering,
which was consummated on August 29, 2024;

“Black Spade II Shareholder” means the holder of BSII Shares;

“Black Spade II Shareholder Redemption Amount” means the aggregate amount payable to Black
Spade II Shareholders exercising their redemption rights;

“BSII” or “Black Spade II” means Black Spade Acquisition II Co, a Cayman Islands exempted
company;

“BSII Class A Ordinary Shares,” “BSII Public Shares” or “Public Shares” means the Class A ordinary
shares of Black Spade II, par value $0.0001 per share;

“BSII Class B Conversion” means the automatic conversion of each BSII Class B Ordinary Shares into
one BSII Class A Ordinary Shares immediately prior to the Merger Effective Time, in accordance with the
terms of the Black Spade IT Articles;

“BSII Class B Ordinary Shares” means the Class B ordinary shares, par value $0.0001 per share, of
Black Spade 11,

“BSII Dissenting Share” means each issued and outstanding BSII Class A Ordinary Share that is held
by any person who has validly exercised and not effectively withdrawn or lost their right to dissent from the
Merger in accordance with Section 238 of the Cayman Islands Companies Act;

“BSII Excluded Shares” means the BSII Class A Ordinary Shares issued and outstanding and held
immediately prior to the Merger Effective Time as treasury shares, including shares redeemed by Black
Spade II in connection with the exercise of the redemption rights of the Black Spade II Shareholders (if any);

“BSII Founder Shareholders” means collectively, holders of Founder Shares prior to Black Spade II’s
IPO (including certain of Black Spade II directors, officers and employees of the Sponsor’s affiliates who
received 630,000 in aggregate BSII Class B Ordinary Shares from the Sponsor);



“BSII Ordinary Share” means a BSII Class A Ordinary Share or a BSII Class B Ordinary Share;

“BSII Private Warrants” or “Private Placement Warrants” means the warrants sold to the Sponsor in
the private placement consummated concurrently with the Black Spade IT’s IPO, each entitling its holder to
purchase one BSII Public Share at an exercise price of $11.50 per share, subject to adjustment;

“BSII Public Warrants” or “Public Warrants” means the redeemable warrants issued in Black Spade
II’s IPO, each entitling its holder to purchase one BSII Public Share at an exercise price of $11.50 per share,
subject to adjustment;

“BSII Shares” means the shares of Black Spade 11, including the BSII Ordinary Shares;
“BSII Warrants” means the BSII Public Warrants and the BSII Private Warrants;

“Business Combination” means all transactions contemplated by the Business Combination Agreement,
including the Merger;

“Business Combination Agreement” means the Business Combination Agreement dated as of
January 27, 2025, by and among Black Spade II, The Generation Essentials Group and Merger Sub, as may
be amended, supplemented or otherwise modified from time to time, and attached hereto as Annex A;

“Cayman Islands Companies Act” means the Companies Act (As Revised) of the Cayman Islands;

“Closing” means the closing of the Business Combination contemplated by the Business Combination
Agreement;

“Closing Date” means the day on which the Closing occurs;

“Completion Window” refers to refers to the period following the completion of Black Spade II's IPO
at the end of which, if Black Spade have not completed its initial business combination, it will redeem 100%
of the BSII Public Shares at a per share price, payable in cash, equal to the aggregate amount then on
deposit in the trust account, including interest (net of funds withdrawn for any permitted withdrawals),
divided by the number of then outstanding BSII Public Shares, subject to applicable law and certain
conditions. The completion window ends (i) 27 months from the closing of Black Spade II’s Initial Public
Offering, which fall on November 29, 2026 (or such earlier liquidation date as our board of directors may
approve); or (ii) such other time period in which Black Spade II must consummate an initial business
combination pursuant to an amendment to its amended and restated memorandum and articles of
association;

“Controlling Shareholder” means AMTD Group Inc.;

“Dissenting Black Spade II Shareholders” means Black Spade II Sharcholders who shall have validly
exercised and have not effectively withdrawn or lost their dissenter’s rights for their BSII Shares in accordance
with Section 238 of the Cayman Islands Companies Act and otherwise complied with all of the provisions
of the Cayman Islands Companies Act relevant to the exercise and perfection of Dissent Rights, and
“Dissenting BSII Shares” means the BSII Shares held by Dissenting Black Spade IT Shareholders;

“Dissent Rights” means the right of each holder of record of BSII Shares to dissent in respect of the
Merger pursuant to Section 238 of the Cayman Islands Companies Act;

“Earnout Shares” means the TGE Class A Ordinary Shares that may be issued, or caused to be issued,
by TGE to AMTD Digital, AMTD IDEA Group, and AMTD Group Inc., in accordance with their
respective pro rata share based on the number of TGE Class A Ordinary Shares held by them inter se, if any
of the specified events pursuant to the Business Combination Agreement occur following Closing and
prior to the first anniversary of the Closing Date, representing in aggregate 3% of the total number of TGE
Class A Ordinary Shares outstanding as of the date such event occurs;

“Effectiveness Deadline” means the date by which the Business Combination may be terminated by
either TGE or Black Spade II if the Registration Statement has not been declared effective under the
Securities Act, which is June 10, 2025, unless both parties agree in writing to extend it to August 27, 2025;



“Eligible BSII Shares” means the BSII Shares that are issued and outstanding immediately prior to the
Merger Effective Time (other than the BSII Excluded Shares, Redeeming BSII Shares and Dissenting BSII
Shares);

“Exchange Act” means the Securities Exchange Act of 1934, as amended;

“Existing Warrant Agreement” means the warrant agreement, dated August 27, 2024, by and between
Black Spade II and Continental Stock Transfer & Trust Company;

“Founder Shares” means the BSII Class B Ordinary Shares issued to the Sponsor prior to the Black
Spade II’s IPO;

“IFRS” are to International Financial Reporting Standards as issued by the International Accounting
Standards Board;

“Initial Shareholders” means the Sponsor, Black Spade II’s directors and officers and certain employees
of the Sponsor’s affiliates;

“JOBS Act” means the Jumpstart Our Business Startups Act of 2012, as amended;

“Lock-Up Obligor” means each of AMTD Digital, AMTD IDEA Group, and AMTD Group Inc.
pursuant to the TGE Shareholders Support Agreement;

“Meeting” means the extraordinary general meeting of shareholders of Black Spade 11, which will be
held at 9:00 a.m. Eastern Time, on May 30, 2025 and on such other time and date and at such other place to
which the meeting may be adjourned;

“Merger” means the merger between Merger Sub and Black Spade II, with Black Spade II surviving as
a wholly-owned subsidiary of The Generation Essentials Group in accordance with the Business Combination
Agreement;

“Merger Effective Time” means the effective time of the Merger;
“Merger Sub” means WME Merger Sub Limited, a Cayman Islands exempted company;
“Nasdaq” means The Nasdaq Stock Market LLC;

“Non-Redemption Payment Amount” means the cash payment made by The Generation Essentials
Group equal to $1.25 multiplied by the number of BSII Class A Ordinary Shares held by eligible Black
Spade II Public Shareholders on the Closing Date immediately before the Merger Effective Time, to provide
additional consideration to Black Spade II Public Shareholders. The aggregate Non-Redemption Payment
Amount that TGE would pay to eligible Black Spade II Public Shareholders under the no redemptions, 25%
redemptions, 50% redemptions, 75% redemptions and maximum redemptions scenarios is $19.1 million,
$13.4 million, $9.6 million, $4.8 million and $0.6 million, respectively;

“Per Share TGE Equity Value” means the number obtained by dividing (a) the equity value of TGE
(being $488,000,000) by (b) the aggregate number of ordinary shares of TGE issued and outstanding
immediately prior to the Recapitalization;

“Plan of Merger” means the Plan of Merger, by and among Black Spade I, Merger Sub and TGE,
substantially in the form attached hereto as Annex B;

“Public Warrants” are to the warrants sold as part of the units in this offering (whether they are
purchased in this offering or thereafter in the open market);

“Qualified Stock Exchange” means The Nasdaq Stock Market LLC (including the Capital Market,
Global Market and/or the Global Select Market) or (if notified by TGE to Black Spade II in accordance
with Section 9.13 of the Business Combination Agreement) the New York Stock Exchange, as applicable;

“Recapitalization” means the recapitalization of the share capital of The Generation Essentials Group
immediately following the Re-Designation and immediately prior to the Merger Effective Time by way of a
share consolidation or subdivision such that (i) each pre-Recapitalization TGE Class A Ordinary Share will be



consolidated or divided into a number of TGE Class A Ordinary Shares, (ii) each pre-Capitalization TGE
Class B Ordinary Share will be consolidated or divided into a number of TGE Class B Ordinary Shares, and
(iii) each pre-Recapitalization TGE Preferred Share will be consolidated or divided into a number of TGE
Preferred Shares, in each case, equal to the Adjustment Factor;

“Redeeming BSII Shares” means the BSII Shares in respect of which the eligible holder thereof has
validly exercised such holder’s redemption right;

“Re-Designation” means the re-designation of the share capital of The Generation Essentials Group
immediately prior to the Recapitalization as follows: (A) each TGE Ordinary Share (other than non-voting
ordinary shares) not held by AMTD Digital shall be re-designated and re-classified into one TGE Class A
Ordinary Share, where each TGE Class A Ordinary Share shall entitle its holder to one vote on all matters
subject to vote at general meetings of The Generation Essentials Group; (B) each TGE Ordinary Share (other
than non-voting ordinary shares) held by AMTD Digital shall be re-designated and re-classified into one
TGE Class B Ordinary Share, where each TGE Class B Ordinary Share shall entitle its holder to 20 votes on
all matters subject to vote at general meetings of The Generation Essentials Group; and (C) each non-
voting redeemable ordinary share in the share capital of The Generation Essentials Group shall be re-
designated and re-classified into one non-voting redeemable preferred share in the share capital of The
Generation Essentials Group;

“Registration Rights Agreement” means the registration rights agreement to be entered upon Closing,
by and among certain shareholders of TGE, the Sponsor and certain affiliates of the Sponsor;

“SEC” means the U.S. Securities and Exchange Commission;
“Sponsor” means Black Spade Sponsor LLC II, a Cayman Islands limited liability company;
“Surviving Entity” means the surviving entity of the Merger;

“TGE,” “we,” “us,” “our company,” and “our” mean The Generation Essentials Group and its
subsidiaries. References to the share capital, securities, shareholders, directors, board of directors, auditors
of “TGE” are to the share capital, securities (including shares, options and warrants), shareholders, directors,
board of directors, and auditors of The Generation Essentials Group, respectively;

“TGE Articles” means the third amended and restated memorandum and articles of association of
The Generation Essentials Group;

“TGE Board” means the board of directors of TGE;

“TGE Class A Ordinary Shares” means Class A ordinary shares of The Generation Essentials Group,
par value US$0.0000000264856557377049 per share;

“TGE Class B Ordinary Shares” means Class B ordinary shares of The Generation Essentials Group,
par value US$0.0000000264856557377049 per share;

“TGE Ordinary Shares” means, prior to the Re-Designation, the ordinary shares of The Generation
Essentials Group, and following the Re-Designation, TGE Class A Ordinary Shares and TGE Class B
Ordinary Shares collectively;

“TGE Preferred Shares” means the non-voting redeemable preferred shares of The Generation
Essentials Group;

“TGE Securities” means, collectively, TGE Ordinary Shares, TGE Preferred Shares and TGE Warrants;
“TGE Shareholders” means all shareholders of TGE;

“TGE Shareholders Support Agreement” means the shareholder support and lock-up agreement and
deed dated as of January 27, 2025 by and among Black Spade II, TGE and all shareholders of TGE;

“TGE Shares” means, collectively, TGE Ordinary Shares and TGE Preferred Shares;



“TGE Warrant” means the warrants into which the BSII Warrants convert at the Merger Effective
Time, each entitling its holder to purchase one TGE Class A Ordinary Share at a price of US$11.50 per
share, subject to adjustment;

“TGE Warrant Shares” means TGE Class A Ordinary Shares issuable upon the exercise of the TGE
Warrants;

“Transactions” means the Business Combination and other transactions contemplated by the Business
Combination Agreement;

“Trust Account” means the trust account established for the purpose of holding the net proceeds from
Black Spade IT’s IPO;

“Unit Separation” means the automatic detachment of each Unit outstanding immediately prior to the
Merger Effective Time, as a result of which the holder thereof shall be deemed to hold one BSII Class A
Ordinary Share and one-third of an BSII Warrant in accordance with the terms of the applicable Unit;

“Units” means the units issued in the Black Spade II's IPO, each consisting of one BSII Class A
Ordinary Share and one-third of a BSII Public Warrant;

“U.S. Dollars,” “USD,” “USS$,” and “$” means United States dollars, the legal currency of the United
States; and

“Warrant Agreement” means the Warrant Agreement dated as of August 27, 2024, between Black
Spade II and Continental Stock Transfer & Trust Company.

Unless otherwise specified, the voting and economic interests of the combined company’s shareholders
set forth in this proxy statement/prospectus assume the following:

* TGE is valued at US$488,000,000 on a pre-money equity value basis.

* No Founder Shares are transferred by the Sponsor as consideration to induce Black Spade II
Shareholders to waive its redemption rights.

» The BSII Founder Shareholders and holders of any equity securities of The Generation Essentials
Group do not purchase any BSII Public Shares in the open market.

* No Black Spade IT Public Shareholder exercises appraisal rights pursuant to the Cayman Islands
Companies Act.

* No BSII Public Share or Founder Share is held in Black Spade II’s treasury or owned by The
Generation Essentials Group, Merger Sub, or any other wholly-owned subsidiary of The Generation
Essentials Group.

* There are no other issuances of equity interests of The Generation Essentials Group or Black
Spade II not described in this proxy statement/prospectus.

In addition, unless otherwise specified, the voting and economic interests of the combined company’s
shareholders set forth in this proxy statement/prospectus do not take into account the BSII Public Warrants
or the BSII Private Warrants, which will convert into TGE Warrants at the Closing. The BSII Public
Warrants represent 5,100,000 redeemable warrants issued in the Black Spade II's TPO, each entitling its
holder to purchase one BSII Public Share at an exercise price of US$11.50 per share, subject to adjustment.
The BSII Private Warrants represent 11,120,000 warrants sold to the Sponsor in the private placement
consummated concurrently with the Black Spade II’s IPO and the partial exercise of the over-allotment
option, each entitling its holder to purchase one BSII Public Share at an exercise price of US$11.50 per share,
subject to adjustment. In connection with the Business Combination, BSII Public Warrants and BSII
Private Warrants will be automatically and irrevocably assumed by The Generation Essentials Group and
converted into warrants of The Generation Essentials Group each entitling its holder to purchase one TGE
Class A Ordinary Share at a price of US$11.50 per share, subject to adjustment.

Certain sections in this proxy statement/prospectus refer to a “no redemption” scenario, a “25%
redemption” scenario, a “50% redemption” scenario, a “75% redemption” scenario or a “maximum



redemption” scenario. Unless otherwise specified, these scenarios assume for illustrative purposes that all of
the assumption described above apply, except for the following:

In respect of the no redemption scenario, no BSII Public Shares are redeemed by the Black Spade 11
Public Shareholders.

In respect of the 25% redemption scenario, 11,475,000 BSII Public Shares are redeemed by the Black
Spade II Public Shareholders.

In respect of the 50% redemption scenario, 7,650,000 BSII Public Shares are redeemed by the Black
Spade II Public Shareholders.

In respect of the 75% redemption scenario, 3,825,000 BSII Public Shares are redeemed by the Black
Spade II Public Shareholders.

In respect of the maximum redemption scenario, 14,809,714 BSII Public Shares are redeemed by the
Black Spade II Public Shareholders. The maximum redemption scenario refers to a scenario where
Black Spade I1 Public Shareholders exercise rights to redeem 14,809,714 BSII Class A Ordinary Shares,
which represents the maximum level of redemptions that could occur without a failure to satisfy the
condition set forth in the Business Combination Agreement that TGE (as the surviving company of
the merger) has net tangible assets of at least $5,000,001 upon consummation of the Business
Combination.



QUESTIONS AND ANSWERS ABOUT THE BUSINESS COMBINATION AND
THE EXTRAORDINARY GENERAL MEETING

The following questions and answers briefly address some commonly asked questions about the Meeting
and the proposals to be presented at the Meeting, including with respect to the proposed Business Combination.
The following questions and answers may not include all the information that is important to Black Spade I1
Shareholders. Black Spade II Shareholders are urged to carefully read this entire proxy statement/prospectus,
including the financial statements and annexes attached hereto and the other documents referred to herein.

Q: What is being voted on at the Meeting?
A: Black Spade II Shareholders are being asked to consider and vote on the following proposals:

1. Proposal No. 1 — The Business Combination Proposal — to consider and vote upon a proposal to
ratify, approve and adopt by way of ordinary resolution the Business Combination Agreement,
dated as of January 27, 2025, by and among Black Spade II, The Generation Essentials Group
(“TGE”) and WME Merger Sub Limited (“Merger Sub”), as may be amended, supplemented or
restated from time to time (the “Business Combination Agreement”), and the transactions
contemplated therein (the “Transactions”), including the merger whereby Merger Sub will merge
with and into Black Spade I1, with Black Spade II surviving the merger as a wholly owned subsidiary
of TGE and the securityholders of Black Spade II becoming securityholders of TGE (the
“Business Combination”) (the “Business Combination Proposal”). A copy of the Business
Combination Agreement is attached to this proxy statement/prospectus as Annex A (Business
Combination Agreement).

2. Proposal No. 2 — The Merger Proposal — to consider and vote upon a proposal to authorize and
approve by way of special resolution the Plan of Merger made in accordance with the provisions
of Section 233 of the Companies Act (As Revised) of the Cayman Islands (the “Plan of Merger”)
and the Business Combination (the “Merger Proposal”). A copy of the Plan of Merger is attached
to this proxy statement/prospectus as Annex B.

3. Proposal No. 3 — The Adjournment Proposal — to consider and vote upon a proposal by way of
ordinary resolution to adjourn the Meeting to a later date or dates to be determined by the chairman
of the Meeting, if necessary, to permit further solicitation and vote of proxies if, based upon the
tabulated vote at the time of the Meeting, there are not sufficient votes to approve one or more of
the Business Combination Proposal and the Merger Proposal, or if holders of the Class A Ordinary
Shares of Black Spade II (the “BSII Class A Ordinary Shares”) have elected to redeem an
amount of BSII Class A Ordinary Shares such that Black Spade II would have less than $5,000,001
of net tangible assets (the “Adjournment Proposal”).

Black Spade IT will hold the Meeting to consider and vote upon these proposals. This proxy statement/
prospectus contains important information about the proposed Business Combination and the other
matters to be acted upon at the Meeting. Black Spade II Shareholders should read it carefully.

The vote of shareholders is important. Black Spade II Sharcholders are encouraged to vote as soon as
possible after carefully reviewing this proxy statement/prospectus.

Q: Why is Black Spade II proposing the Business Combination?

A: Black Spade II was incorporated for the purpose of effecting a merger, share exchange, asset acquisition,
share purchase, reorganization or similar business combination with one or more businesses or assets.

On August 29, 2024, Black Spade IT consummated its initial public offering (the “Black Spade II’'s IPO”)
of 15,000,000 Units at $10.00 per Unit, generating gross proceeds of $150,000,000. Each Unit consists
of one Class A ordinary share and one-third of one redeemable warrant (“BSII Public Warrant”).
Each whole Public Warrant entitles the holder to purchase one Class A ordinary share at a price of
$11.50 per share, subject to adjustment. Only whole warrants are exercisable. Simultaneously with the
closing of Black Spade II’s IPO, Black Spade II consummated the sale of an aggregate of 11,000,000
Private Placement Warrants at a price of $0.50 per private placement warrant, in a private placement
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to the Sponsor, generating gross proceeds of $5,500,000. On September 26, 2024, the underwriters
purchased an additional 300,000 Units pursuant to the partial exercise of the overallotment option. The
option Units were sold at an offering price of $10.00 per unit, generating additional gross proceeds to
the Company of $3,000,000. In connection with the partial exercise of the over-allotment option, the
Sponsor purchased an additional 120,000 Private Placement Warrants at a purchase price of $0.50

per Private Placement Warrant, generating additional gross proceeds of $60,000. Since Black Spade II’s
IPO, Black Spade II's activity has been limited to the evaluation of business combination candidates.

Black Spade II is permitted to choose a target business in any business or industry (with a focus on the
enabling technology, lifestyle brands, products, or services and entertainment media sectors) that it

felt would provide its shareholders with the greatest opportunity to participate in a company with
significant growth potential. Accordingly, it regularly analyzed investment opportunities that were in
various sectors and regions (with a focus on the enabling technology, lifestyle brands, products, or services
and entertainment media sectors) in an effort to locate the best potential business combination
opportunity for its shareholders.

TGE operates in the media and entertainment industry. Based on its due diligence investigations on
TGE and the industry in which TGE operates, including the financial and other information provided
by TGE in the course of the parties’ negotiations, Black Spade II believes that a business combination
with TGE will provide its shareholders with an opportunity to participate in a company with significant
growth potential.

Although the Black Spade IT Board believes that the Business Combination with TGE is in the best
interests of Black Spade II and its shareholders, the Black Spade II Board did consider certain potential
risks in arriving at that conclusion. See the section titled “Proposal One — The Business Combination
Proposal — The Black Spade II Board’s Reasons for Approval of the Proposed Transactions.”

What positive and negative factors did the Black Spade II Board consider when determining whether or
not to proceed with the Business Combination?

In evaluating the Proposed Transactions and making the above determinations and its recommendation,
the Black Spade II Board consulted with its advisors and its management and considered a number of
factors, including, but not limited to, the factors discussed below. In light of the wide number and
complexity of the factors considered in connection with its evaluation of the Proposed Transactions,
the Black Spade II Board did not consider it practicable to, and did not attempt to, quantify or otherwise
assign relative weights to the specific factors that it considered in reaching its determination and
supporting its decision. The Black Spade II Board viewed its decision as being based on all of the
information available and the factors presented to and considered by it. In addition, individual directors
may have given different weight to different factors. This explanation of the Black Spade II Board’s
reasons for the Proposed Transactions and all other information presented in this section is forward-
looking in nature and, therefore, should be read in light of the factors discussed under “Cautionary
Statement Regarding Forward-Looking Statements.”

The Black Spade II Board considered a number of factors pertaining to the Proposed Transactions as
generally supporting its decision to enter into the Business Combination Agreement, and the Ancillary
Agreements, and the transactions contemplated thereby. Before reaching its decision to approve the
Proposed Transactions, the Black Spade IT Board reviewed the results of due diligence conducted by
Black Spade II's management and by Black Spade II's legal and financial advisors, which included,
among other things:

+ meetings with TGE’s management team;

+ review of the media and entertainment industry, including historical growth trends and market
share information, site visits to various local offices of the L’Officiel magazine and The Art
Newspaper and meetings with the local team, and review of the performance of recent movies co-
produced by TGE;

« review of the premium hospitality and properties industry and site visits to TGE’s hotels;
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review of the quality of TGE’s financial assets and the stability of the relevant dividend payout
history and trend;

analysis of business of L’Officiel magazine and The Art Newspaper and planned expansion
strategies and operations;

analysis of the quality and viability of TGE’s hotels and properties;

review of the strength of TGE’s key brand names and intellectual property;
review of TGE’s financial statements and TGE’s intellectual property rights;
analysis of TGE’s recent business progress in different sectors;

financial and valuation analysis of TGE and the Business Combination; and

assessment of TGE’s readiness to list as a public company.

The Black Spade II Board ultimately determined that the decision to ultimately pursue a business
combination with TGE over continuing to search for a business combination target was generally the
result of, but not limited to, one or more of the following reasons:

the determination of Black Spade II’s management and the Sponsor that: (i) the market
opportunity was substantial, and (ii)) TGE was an attractive investment opportunity because of
its uniqueness and leading position in the media and entertainment industry, the digitalization of
its media business and its potential expansion plans and growth opportunity globally;

the determination that TGE fit into Black Spade IT’s target sectors and was a more viable
opportunity than the other potential acquisitions; and

the determination that, given the potential synergies that could be achieved between the parties,
the combination of Black Spade IT and TGE has the potential to increase substantially the
likelihood of TGE achieving its growth potential and thereby create shareholder value.

Specifically, the Black Spade II Board considered a number of factors pertaining to the Proposed
Transactions as generally supporting its decision to approve the entry into the Business Combination
Agreement and the transactions contemplated therein, including, but not limited to, the following
material factors:

Strong Combination of Complementary Businesses. TGE has a strong combination of
businesses, including businesses in the fast-growing media and entertainment sector, a strong
asset-backed hotel portfolio and steady historical cash flow from dividend payout of its long-term
equity investments.

Rich Historical Legacy in Media and Entertainment. TGE’s L’Officiel magazine, with over

100 years of heritage, and The Art Newspaper, as a leading specialist publication and the
designated media outlet for Art Basel and Frieze art fairs in the past, boast rich histories and
prominent standing in the fashion and art communities, as well as an extensive archive of fashion
images and publications. TGE’s fashion and media ecosystem can be further enhanced with its
digitalization progress.

Strong Operating Matrix of Premium Hotels. TGE’s existing hotel portfolio is positioned with
a strong operating matrix and is a good platform for future scalability.

Steady cash flow from Long-Term Equity Investments. TGE’s long-term equity investment
portfolio has historically generated steady dividend income and provided liquidity for the Group
on an ongoing basis.

Foundational Support from the AMTD Entities. TGE has a strong competitive advantage due
to its relationship with the AMTD Entities, A conglomerate with a core portfolio in digital
solutions, media and culture, education and training, and high-quality assets, which provides
the company with financial and strategic support and access to a range of synergies, relationships,
and support.

Readiness to List. As a subsidiary of publicly listed companies, TGE is well-positioned to
transition into a publicly listed entity.
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* Shareholder Liquidity. The Business Combination Agreement stipulates that ordinary shares
of TGE issued as consideration must be listed on a major U.S. stock exchange, which the Black
Spade II Board believes has the potential to offer shareholders greater liquidity.

» Experienced Leadership Team with a Proven Track Record. TGE, L’Officiel magazine and The
Art Newspaper are led by an experienced management team with deep experience in fashion, art
and media across different geographies.

* Due Diligence. The due diligence examinations of Black Spade II’s management and financial
and legal advisors and discussions with TGE’s management and financial and legal advisors;

* Other Alternatives. The Black Spade II Board believes, after a thorough review of other
business combination opportunities reasonably available to Black Spade II, that the Business
Combination, in part taking into account the readiness of TGE to become a listed company,
represents the best potential business combination for Black Spade I1 and the most attractive
opportunity for Black Spade II’s management to accelerate its business plan based upon the
process utilized to evaluate and assess other potential combination targets, and the Black Spade
IT Board’s belief that such process has not presented a better alternative; and

* Negotiated Transaction. The financial and other terms of the Business Combination Agreement
and the fact that such terms and conditions are reasonable and were the product of arm’s-length
negotiations between Black Spade II and TGE.

The Black Spade II Board also considered a variety of uncertainties and risks and other potentially
negative factors concerning the Proposed Transactions, including, but not limited to, the following:

* Business Risks. The Black Spade II Board considered that there were risks associated with the
successful implementation of TGE’s business plans and uncertainties regarding whether TGE
would be able to realize the anticipated benefits of the Business Combination on the expected
timeline or at all, including due to factors outside the parties’ control. The Black Spade 1T Board
considered the failure of any of these activities to be completed successfully may decrease the
actual benefits of the Business Combination and that Black Spade II Shareholders may not fully
realize these benefits to the extent that they expected to retain the BSII Public Shares following
the completion of the Business Combination.

 Industry Risks. The Black Spade II Board considered the risks that the media and entertainment
market may not fully develop its growth potential. The media and entertainment market are
rapidly evolving and highly competitive, which subjects TGE’s business to uncertainties and
challenges relating to the growth and profitability of the media and entertainment market as a
whole and the uncertainty inherent in the production of motion pictures. The Black Spade II
Board also considered the risks that the hospitality industry is a cyclical business affected by
supply and demand from time to time, and that the value of TGE’s long-term equity investment
portfolio may be subject to volatility inherent in the stock market and the instability of future
dividend payouts.

* Discontinuation of Support from the AMTD Entities. Since its establishment, TGE has relied
on the backing of the AMTD Entities and their affiliates without which the operations of TGE
may be adversely affected.

» Limited Operating History. The recent acquisitions by TGE of L’Officiel magazine, The Art
Newspaper and the Dao hotel, as well as TGE’s strategic growth plan makes evaluating its business
and future prospects difficult.

* Macroeconomic Risks. Macroeconomic uncertainty and the effects it could have on the
revenues of TGE after the Business Combination.

* Redemption Risk. The potential that a significant number of Black Spade II Shareholders
elect to redeem their shares prior to the consummation of the merger, which would potentially
make the merger more difficult or impossible to complete.

* Publicity Risks. The potential that TGE may be vulnerable to negative media publicity about
its industries in general or regarding its businesses or affiliated persons, which may negatively
impact its brand recognition and reputation.
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* Shareholder Vote. Black Spade II Shareholders may fail to provide the respective votes
necessary to effect the merger.

* Closing Conditions. The completion of the merger is conditioned on the satisfaction of certain
closing conditions that are not within Black Spade II’s control.

» Litigation. The possibility of litigation challenging the Business Combination Agreement or
that an adverse judgment granting permanent injunctive relief could delay or prevent
consummation of the Business Combination.

* No Fairness Opinion. The Black Spade II Board considered the fact that the parties to the
Business Combination have not sought any fairness opinion in connection to the Business
Combination.

 Liguidation of Black Spade II. The risks and costs to Black Spade II if the merger is not
completed, including the risk of diverting management focus and resources from other business
combination opportunities, which could result in Black Spade II being unable to effect a
business combination within the Completion Window.

» Listing Risks. The securities of TGE after the Business Combination may not be able to list
on a major U.S. stock exchange, which could limit investors’ ability to sell their securities.

* Reduced Influence of Black Spade II Shareholders. The existing Black Spade IT Shareholders
will hold a minority position in TGE after the Business Combination. In addition, although the
Sponsor may appoint up to two non-voting observers to TGE’s board of directors for so long
as the Sponsor and its affiliates maintain a minimum level of ownership in the TGE Class A
Ordinary Shares, no incumbent director of Black Spade IT will serve in TGE after the Business
Combination as director and neither the Sponsor or its affiliates will have any right to appoint
or nominate any directors to the TGE board. This may reduce the influence that Black Spade II’s
current shareholders have on the management of the post-combination company.

» Fees and Expenses. The risk of the expected fees and expenses associated with the Business
Combination, some of which would be payable regardless of whether the Business Combination
Agreement is consummated.

* Other Risks. Various other risks associated with the Proposed Transactions, the business of
the TGE and the business of Black Spade II described under “Risk Factors.”

In addition to considering the factors described above, the Black Spade II Board also considered that
the officers and some of the directors of Black Spade II may have interests in the Proposed Transactions
as individuals that are different from, or in addition to, those of other shareholders and Warrant
holders generally (see “Summary — Interests of Black Spade II'’s Directors and Officers in the Business
Combination”). Black Spade II's independent directors reviewed and considered these interests during
their evaluation of the Proposed Transactions and in unanimously approving, as members of the Black
Spade IT Board, the Business Combination Agreement and the transactions contemplated therein,
including the Proposed Transactions.

The Black Spade II Board concluded that the potential benefits that it expected Black Spade II and its
shareholders to achieve as a result of the Proposed Transactions outweighed the potentially negative
factors associated with the Proposed Transactions. Accordingly, the Black Spade Il Board unanimously
determined that the Business Combination Agreement and the transactions contemplated thereby,
including the Proposed Transactions, were advisable and fair to, and in the best interests of, Black
Spade II and its shareholders.

Why is Black Spade II providing Black Spade II Shareholders with the opportunity to vote on the
Business Combination?

Under the Black Spade 11 Articles, Black Spade II must provide all holders of its Public Shares with
the opportunity to have their Public Shares redeemed upon the consummation of Black Spade II’s initial
business combination either in conjunction with a tender offer or in conjunction with a shareholder
vote. For business and other reasons, Black Spade II has elected to provide its shareholders with the
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opportunity to have their Public Shares redeemed in connection with a shareholder vote rather than a
tender offer. Therefore, Black Spade 11 is seeking to obtain the approval of its shareholders of the Business
Combination Proposal in order to allow its Public Shareholders to effectuate redemptions of their
Public Shares in connection with the Closing.

Is my vote important?

Yes. The Business Combination cannot be completed unless the Business Combination Proposal and
the Merger Proposal receive the requisite vote for approval. Only Black Spade II Shareholders as of the
close of business on the Record Date for the Meeting, are entitled to vote at the Meeting. After

careful consideration, the Black Spade II Board unanimously recommends that the Black Spade 11
Shareholders vote “FOR” the approval of the Business Combination Proposal, “FOR” the approval of
the Merger Proposal and “FOR” the approval of the Adjournment Proposal. For details on the
required votes to approve each proposal, see the section headed “What vote is required to approve the
proposals presented at the Meeting?”

Are the proposals conditioned on one another?

The Closing is conditioned on approval of the Business Combination Proposal and the Merger
Proposal. The Business Combination Proposal and the Merger Proposal are conditioned on the approval
of each other. The Adjournment Proposal is not conditioned on the approval of any other proposal

set forth in this proxy statement/prospectus.

It is important for you to note that in the event that the Business Combination Proposal and the
Merger Proposal do not receive the requisite vote for approval, then Black Spade IT will not consummate
the Business Combination. If Black Spade II does not consummate the Business Combination and
fails to complete an initial business combination by November 29, 2026 (or a later date approved by
Black Spade I1 Shareholders pursuant to the Black Spade II's Articles), Black Spade II will be required
to dissolve and liquidate its Trust Account by returning the then remaining funds in such account to

its Public Shareholders.

What will happen in the Business Combination?

Pursuant to the Business Combination Agreement, Merger Sub will merge with and into Black Spade
II with Black Spade II surviving the Merger as a wholly owned subsidiary of TGE. As a result of the
Business Combination, and upon the consummation of the Business Combination, the securityholders
of Black Spade II will become the securityholders of TGE. TGE currently expects that the investments
held in the Trust Account and the proceeds from the financing transactions in connection with the
Business Combination will be used by TGE for: (i) expansion of the direct ownership model under
L’Officiel and The Art Newspaper; (ii) to support its business expansion and growth, including through
acquisitions of media platforms and global premium properties although TGE does not have any
current plans; and (iii) working capital and general corporate purposes. The foregoing represents TGE’s
current intentions based upon its present plans and business conditions to use and allocate the net
proceeds from the Business Combination. TGE’s management, however, will have broad discretion to
apply such proceeds. If an unforeseen event occurs or business conditions change, TGE may use such
proceeds differently than as described in this proxy statement/prospectus.

What conditions must be satisfied to complete the Business Combination?

There are a number of closing conditions to the Business Combination, including, but not limited

to: (i) the approval for listing of TGE Class A Ordinary Shares (including the TGE Warrant Shares)
and the TGE Warrants contemplated to be listed pursuant to the Business Combination Agreement on
a Qualified Stock Exchange immediately following the Closing; (ii) the receipt of consents or approvals
of governmental authorities as set forth on TGE’s disclosure schedule; (iii) the absence of any applicable
law or governmental order enjoining, prohibiting, making illegal or preventing the consummation of
the Transactions; (iv) the receipt of required approval by Black Spade II Shareholders; (v) the receipt of
required approval by TGE Shareholders; and (vi) effectiveness of and the absence of any stop order
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issued by the SEC with respect to the registration statement on Form F-4 of which this proxy statement/
prospectus forms a part and no action seeking such stop order having been threatened or initiated.

For a summary of all of the conditions that must be satisfied or waived prior to completion of the
Business Combination, see the section titled “The Business Combination Agreement — Conditions to
Closing of the Transactions.”

Q: What equity stake will Black Spade II Shareholders and TGE Shareholders have in TGE after the
Business Combination?

A: Itis difficult to predict how many of the Black Spade 11 Public Shareholders will exercise their right to
have their BSII Class A Ordinary Shares redeemed for cash. As a result, we have elected to provide
three different redemption scenarios of Public Shares into cash, each of which produces different
allocations of the ownership of TGE ordinary shares.

The Maximum Redemptions scenario refers to a scenario where Public Shareholders exercise rights to
redeem 14,809,714 BSII Class A Ordinary Shares, which represents the maximum level of redemptions
that could occur without a failure to satisfy the condition set forth in the Business Combination
Agreement that TGE (as the surviving company of the merger) has net tangible assets of at least
$5,000,001 upon consummation of the Business Combination. The 75% of the Maximum Redemptions
scenario refers to a scenario where Public Shareholders exercise rights to redeem 15,300,000 BSII

Class A Ordinary Shares, which represents 75% of the BSII Class A Ordinary Shares subject to possible
redemption. The 50% of the Maximum Redemptions scenario refers to a scenario where Public
Shareholders exercise rights to redeem 7,650,000 BSII Class A Ordinary Shares, which represents 50%
of the BSII Class A Ordinary Shares subject to possible redemption. The 25% of the Maximum
Redemptions scenario refers to a scenario where Public Shareholders exercise rights to redeem 3,825,000
BSII Class A Ordinary Shares, which represents 25% of the BSII Class A Ordinary Shares subject to
possible redemption. The No Redemptions scenario refers to a scenario where Public Shareholders do
not exercise rights to redeem BSII Class A Ordinary Shares, which represents the minimum level of
redemptions that could occur. If the actual facts are different than the assumptions set forth above,

the share amounts and percentage ownership numbers set forth above will be different. The actual results
will likely be within the parameters described by the five redemption scenarios; however, there can be
no assurance regarding which scenario will be closest to the actual results.

The following summarizes the pro forma ownership of TGE ordinary shares immediately following the
Business Combination under five redemption scenarios: no redemptions, 25% redemptions, 50%
redemptions, 75% redemptions, and maximum redemptions. The share amounts and

ownership percentages set forth above are not indicative of voting percentages.

Assuming No Assuming 25% Assuming 50% Assuming 75% Assuming Maximum
Redemptions” Redemptions” Redemptions® Redemptions” Redemptions”

Number of Percentage Number of Percentage Number of Percentage Number of Percentage Number of Percentage
Shares  Ownership®  Shares Ownership®  Shares  Ownership® Shares Ownership® Shares  Ownership®

Black Spade II Class A

Shareholders® . . . . . . 15,300,000 22.5% 11,475,000 17.9% 7,650,000 12.7% 3,825,000 6.8% 490,286 0.9%
Black Spade II Class B

Shareholders® . . . . . . 3,825,000 5.7% 3,825,000 6.0% 3,825,000 6.4% 3,825,000 6.8% 3,825,000 7.2%
TGE Class A

Shareholders® ©® . . . . 23,171,033 34.1% 23,171,033 36.1% 23,171,033 38.4% 23,171,033 41.0% 23,171,033 43.6%
TGE Class B

Shareholders® ™ . . . . 19,285,911 28.4% 19,285,911 30.1% 19,285,911 32.0% 19,285,911 34.2% 19,285,911 36.3%
TGE Preferred

Shareholders® ® . . . . 6,343,056 9.3% 6,343,056 9.9% 6,343,056 10.5% 6,343,056 11.2% 6,343,056 11.9%
Total shares at

Closing . ......... 67,925,000 100% 64,100,000 100% 60,275,000 100% 56,450,000 100% 53,115,286 100%

(1) Assumes that Black Spade IT Public Shareholders holding the outstanding BSII Class A Ordinary
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Shares will not exercise their redemption rights with respect to the outstanding 15,300,000 BSII

Class A Ordinary Shares under the assumed no redemptions scenario, assumes that Black Spade II
Public Shareholders will exercise their redemption rights to redeem 3,825,000, 7,650,000 and 11,475,000
of the 15,300,000 outstanding BSII Class A Ordinary Shares under the assumed 25%, 50% and 75%
redemptions scenario, and assumes that Black Spade II Public Shareholders will exercise their redemption
rights to redeem all of the 14,809,714 outstanding BSII Class A Ordinary Shares under the assumed
maximum redemptions scenario. Actual BSII Class A Ordinary Shares redeemed in connection with the
Business Combination may vary from the amounts presented above, accordingly the

ownership percentages set forth above will also vary.

Based on 23,171,033 TGE Class A Ordinary Shares, 19,285,911 TGE Class B Ordinary Shares and
6,343,056 TGE Preferred Shares outstanding immediately after the Recapitalization. Holders of TGE
Class A Ordinary Shares and TGE Class B Ordinary Shares will at all times vote together as a single class
on all resolutions submitted to a vote by the members of TGE (including ordinary resolutions and
special resolutions). Holders of TGE Preferred Shares are entitled to vote only on transactions that may
result in a change of control of TGE, in which case holders of TGE Preferred Shares must vote as a
separate class and no change of control transaction may proceed unless and until so approved.

Represents TGE Class A Ordinary Shares received by non-redeeming Black Spade 1T Shareholders as a
result of the Merger.

Consists of the Sponsor, Black Spade II’s directors and officers and certain of the Sponsor’s affiliates
and employees.

After giving effect to the Recapitalization.

Represents TGE Class A Ordinary Shares received by existing shareholders of TGE as a result of the
Merger.

AMTD Digital Inc. will own all of the 19,285,911 issued and outstanding TGE Class B Ordinary
Shares immediately following the consummation of the Business Combination.

AMTD Digital Inc. will own all of the 6,343,056 issued and outstanding TGE Preferred Share
immediately following the consummation of the Business Combination.

Upon completion of the Business Combination, (i) AMTD Digital Inc. will hold 19,285,911 TGE
Class B Ordinary Shares and 6,343,056 TGE Preferred Shares, (i) AMTD IDEA Group will hold
18,425,068 TGE Class A Ordinary Shares, (iii) AMTD Group Inc. will hold 45,307 TGE Class A
Ordinary Shares, (iv) the AMTD Entities will collectively hold, and AMTD Group Inc. as the Controlling
Shareholder will beneficially own, 18,470,376 TGE Class A Ordinary Shares, 19,285,911 TGE Class B
Ordinary Shares and 6,343,056 TGE Preferred Shares. Under the “no redemptions” scenario, the 25%,
50% and 75% redemption scenarios and the maximum redemption scenario, the AMTD Entities

would hold, and AMTD Group Inc. as the Controlling Shareholder will beneficially own, 64.9%, 68.8%,
73.2%, 78.1% and 83.0% of TGE Shares, respectively.

Upon the completion of the completion of the Business Combination, the AMTD Entities would
hold, and AMTD Group Inc. as the Controlling Shareholder will beneficially own, 18,470,376 TGE
Class A Ordinary Shares, 19,285,911 TGE Class B Ordinary Shares and 6,343,056 TGE Preferred Shares.
Under the “no redemptions” scenario, the 25%, 50% and 75% redemption scenarios and the maximum
redemption scenario, the AMTD Entities would hold, and AMTD Group Inc. as the Controlling
Shareholder will beneficially own, 64.9%, 68.8%, 73.2%, 78.1% and 83.0% of TGE Shares, respectively.

The actual ownership of TGE Class A Ordinary Shares, TGE Class B Ordinary Shares and TGE
Preferred Shares as a result of the Business Combination will be within the parameters described by
the five scenarios above. However, there can be no assurance regarding which scenario will be closest to
the actual results.

The sensitivity table below sets forth the potential additional dilutive impact of each additional source
of dilution to the Black Spade II Public Shareholders’ ownership of TGE, namely (a) 16,220,000 TGE
Ordinary Shares that would be issuable in aggregate upon the exercise of 11,120,000 Private Placement
Warrants and 5,100,000 Public Warrants; (b) TGE Ordinary Shares representing Earnout Shares that
will be issuable if the relevant triggering events described herein occur; and (c) TGE Class A Ordinary
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Shares that will be available for issuance under TGE’s incentive award plan immediately following the
completion of the Business Combination (each, an “Additional Dilution Source,” and collectively, the
“Additional Dilution Sources”) based on the varying levels of redemptions by the Black Spade II
Public Shareholders and the following additional assumptions. The share amounts and

ownership percentages set forth above are not indicative of voting percentages.

Assuming 25% Assuming 50%  Assuming 75% of the Assuming
Assuming No of the Maximum  of the Maximum Maximum Maximum
Redemptions®?®  Redemptions™?®  Redemptions™® Redemptions™® RedemptionsV?®
Number Y% Number Y Number % Number Yo Number Y%
TGE Class A Ordinary Shares underlying
TGEWarrants . . . ................ 16,220,000 27.7 16,220,000 29.7 16,220,000 31.9 16,220,000 34.5 16,220,000 37.1
Earnout Shares® . ... ........... ... 1,268,880 2.9 1,154,130 2.9 1,039,380 2.9 924,630 2.9 824,589 2.9
TGE Incentive Award Plan® . .. ... ... .. 4,229,603 9.1 3,847,103 9.1 3,464,603 9.1 3,082,103 9.1 2,748,631 9.1
Total Additional Dilution Sources® . ... ... 21,718,483 39.7 21,221,233 41.7 20,273,983 43.9 20,226,733 46.5 19,793,220 49.1
Total Shares Outstanding Excluding Additional
Dilution Sources . . . .. ............. 67,925,000 — 64,100,000 — 60,275,000 — 56,450,000 — 53,115,286 —
Total Shares Outstanding Including Additional
Dilution Sources . . ... ............. 89,643,483 — 85,321,133 — 80,998,983 — 76,676,733 — 72,908,506 —
Notes:

(1) Assumes that Black Spade II Public Shareholders holding the outstanding BSII Class A Ordinary

2

(€)

4)

Shares will not exercise their redemption rights with respect to the outstanding 15,300,000 BSII Class A
Ordinary Shares under the assumed no redemptions scenario, assumes that Black Spade I1 Public
Shareholders will exercise their redemption rights to redeem 3,825,000, 7,650,000 and 11,475,000 of the
15,300,000 outstanding BSII Class A Ordinary Shares under the assumed 25%, 50% and 75%
redemptions scenarios, and assumes that Black Spade II Public Shareholders will exercise their
redemption rights to redeem all of the 14,809,714 outstanding BSII Class A Ordinary Shares under the
assumed maximum redemptions scenario. Actual BSII Class A Ordinary Shares redeemed in
connection with the Business Combination may vary from the amounts presented above, accordingly
the ownership percentages set forth above will also vary.

The calculation of the percentage of shares with respect to each Additional Dilution Source includes
the full amount of shares issuable with respect to such Additional Dilution Source (but not the other
Additional Dilution Sources) in both the numerator and denominator. For example, in the No
Redemptions Scenario, the percentage of potential dilution to the Black Spade II Public Shareholders
that would result from the issuance of the TGE Class A Ordinary Shares upon the exercise of TGE
Warrants expected to be outstanding following the completion of the Business Combination is
calculated as follows: (a) 16,220,000 TGE Class A Ordinary Shares; divided by (b) the sum of

(1) 42,296,033 TGE Class A Ordinary Shares outstanding upon completion of the Business Combination
under the No Redemptions Scenario before taking into account any Additional Dilution Source, and
(i1) such 16,220,000 TGE Class A Ordinary Shares.

This row assumes the occurrence of one of the required earnout events stipulated in the Business
Combination Agreement and described under “The Business Combination Agreement — Earnout”. In
such case, the number of TGE Class A Ordinary Shares that will be issued would be equal to such
number of TGE Class A Ordinary Shares which in aggregate represent 3% of the aggregate number of
TGE Class A Ordinary Shares outstanding as of the date such event occurs. For illustrative purposes,
this calculation assumes the issuance of 1,268,880, 1,154,130, 1,039,380, 924,630 and 824,589 TGE
Class A Ordinary Shares, which is 3% of the total number of TGE Class A Ordinary Shares that
would be outstanding following the completion of the Business Combination under the no redemption,
25% redemption, 50% redemption, 75% redemption and maximum redemption scenarios.

For illustrative purposes, assumes that TGE elects to issue the maximum of 10% of the aggregate
number of TGE Class A Ordinary Shares following the completion of the Business Combination under
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the nor redemption, 50% redemption and maximum redemption scenarios, on a fully diluted, as
converted and as-exercised basis to employees and other service providers of TGE and its subsidiaries.

Due to the calculation formula illustrated in note 2 above, the percentage of the total Additional
Dilution Sources is not equal to the sum of the percentage of each Additional Dilution Source.

Who will be the officers and directors of TGE if the Business Combination is consummated?

Following the consummation of the Business Combination, the directors of TGE will be Dr. Feridun
Hamdullahpur, Dr. Calvin Choi, Joanne Shoveller and Samuel Chau. Giampietro Baudo is expected to
serve as the Chief Executive Officer of TGE, and Samuel Chau is expected to serve as the Chief
Financial Officer of TGE. See the section titled “Management of TGE Following the Business
Combination.”

What happens if I sell my BSII Ordinary Shares before the Meeting?

The Record Date for the Meeting will be earlier than the date that the Business Combination is
expected to be completed. If you transfer your BSII Ordinary Shares after the Record Date, but before
the Meeting, unless the transferee obtains from you a proxy to vote those shares, you will retain your
right to vote at the Meeting. However, you will not be entitled to receive any TGE ordinary shares
following the Closing because only Black Spade I1 Shareholders on the date of the Closing will be entitled
to receive TGE ordinary shares in connection with the Closing.

Did the Black Spade II Board obtain a third-party valuation or fairness opinion in determining whether or
not to proceed with the Business Combination?

As is customary for a transaction of this nature that is on arm’s-length commercial terms, the Black
Spade II Board did not obtain a fairness opinion in connection with their determination to approve the
Business Combination with TGE. Black Spade II’s officers and the Black Spade II Board have
substantial experience in evaluating the operating and financial merits of companies from a wide range
of industries and concluded that their experience and backgrounds, together with the experience and
sector expertise of Black Spade II's financial advisors, Clear Street LLC and Cohen & Company Capital
Markets, a division of J.V.B. Financial Group, LLC, (“Advisors”), enabled them to make the necessary
analyses and determinations regarding the Business Combination with TGE. In connection with

their role as joint capital market and financial advisors, Black Spade II has agreed to pay the Advisors
a fee of $1.5 million for advisory services (which will be payable from the amounts held in the Trust
Account solely in the event that Black Spade II completes a business combination as part of the

Black Spade II Initial Public Offering underwriters’ deferred underwriting fee of up to $4,302,000). In
addition, Black Spade II’s officers and the Black Spade II Board and its advisors have substantial
experience with mergers and acquisitions. During negotiation of the terms of the Business Combination
Agreement, the Black Spade II Board received information from its financial advisors, Clear Street
LLC and Cohen & Company Capital Markets, and researched publicly available information, in order
to assess the value that public markets would potentially ascribe to TGE following a business combination
with Black Spade II. The Black Spade II Board used a sum-of-the-parts methodology with three

(3) unique segments: (i) media and entertainment, (it) premium hospitality and properties, and

(iii) long-term equity investments. The analysis for the premium hospitality and properties segment relies
solely on third-party property valuation reports previously commissioned by TGE, which used a
discounted cash flow analysis for the two premium hotels while also assessing the market value of the
two residential real estate assets. For more information, see “Proposal One — The Business Combination
Proposal — Financial Analysis.”

Will Black Spade II or TGE issue additional equity securities in connection with the consummation of the
Business Combination?

TGE or Black Spade II may enter into equity or equity-linked financing in connection with the
Business Combination with their respective affiliates or any third parties if the parties determine that
the issuance of additional equity is necessary or desirable in connection with the consummation of the
Business Combination. The purpose of these financing activities would be to increase the amount of
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cash available to Black Spade II for use in the Business Combination. Any equity issuances could result
in dilution of the relative ownership interest of the securityholders of Black Spade II.

How many votes do I have at the Meeting?

Black Spade IT Shareholders are entitled to one vote on each of the proposals at the Meeting for each
BSII Share held of record as of the Record Date. As of the close of business on the Record Date, there
were 19,125,000 BSII Shares outstanding, of which 15,300,000 were BSII Class A Ordinary Shares
and 3,825,000 were BSII Class B Ordinary Shares.

What vote is required to approve the proposals presented at the Meeting?

The approval of each of the Business Combination Proposal and the Adjournment Proposal requires
an ordinary resolution under Cayman Islands law and pursuant to the Black Spade II Articles, being the
affirmative vote of shareholders holding a majority of the BSII Shares which, being so entitled, are
voted on such resolutions in person or by proxy at the Meeting at which a quorum is present. The
approval of the Merger Proposal requires a special resolution under Cayman Islands law and pursuant
to the Black Spade II Articles, being the affirmative vote of shareholders holding at least two thirds

of the BSII Shares which, being so entitled, are voted on such resolution in person or by proxy at the
Meeting at which a quorum is present.

Assuming a quorum is established, a shareholder’s failure to vote by proxy or to vote in person at the
Meeting will have no effect on the foregoing proposals. Abstentions and broker non-votes, while
considered present for the purposes of establishing a quorum, are not treated as votes cast and will
have no effect on any of the proposals. Holders of BSII Class B Ordinary Shares have agreed to vote
their shares in favor of the Business Combination Proposal and the Merger Proposal. As of the date of
this proxy statement/prospectus, the Sponsor, Black Spade II’s directors and officers and certain
employees of the Sponsor’s affiliates (the “Initial Shareholders”) beneficially owned an aggregate of
3,825,000 BSII Class B Ordinary Shares.

Do the TGE Shareholders need to approve the Business Combination?

The Business Combination needs to be approved by the TGE Shareholders. Concurrently with the
execution of the Business Combination Agreement, TGE, Black Spade II and all shareholders of TGE
entered into a shareholders support and lock-up agreement and deed (the “TGE Shareholders

Support Agreement”), pursuant to which each TGE Shareholder agreed to, among other things,

(1) attend any TGE Shareholder meeting to establish a quorum for the purpose of approving the Business
Combination, and (ii) vote their TGE shares in favor of approving the transactions contemplated by
the Business Combination Agreement.

What constitutes a quorum at the Meeting?

A quorum is the minimum number of BSII Shares that must be present to hold a valid meeting.
Holders of a majority of BSII Shares issued and outstanding and entitled to vote at the Meeting
constitute a quorum. As of the Record Date, 9,562,501 BSII Shares would be required to achieve a
quorum.

How do the insiders of Black Spade II intend to vote on the proposals?

Black Spade II's Initial Shareholders beneficially own and are entitled to vote an aggregate of
approximately 20% of the currently outstanding BSII Shares. These parties have agreed to vote their
shares in favor of the Business Combination Proposal. Black Spade II’s Initial Shareholders have also
indicated that they intend to vote their shares in favor of all other proposals being presented at the
Meeting.
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Q: What interests do Black Spade II’s current officers and directors and the Sponsor have in the Business

A:

Combination?

In considering the recommendation of the Black Spade IT Board to vote in favor of approval of the
Business Combination Proposal and the Merger Proposal, shareholders should keep in mind that the
Sponsor and Black Spade II’s directors and executive officers have interests in such proposals that are
different from, or in addition to, those of Black Spade II Shareholders generally. In particular:

« If the Business Combination or another business combination is not consummated by

November 29, 2026 (or a later date approved by Black Spade II Shareholders pursuant to the
Black Spade II Articles), Black Spade II will (i) cease all operations, except for the purpose of
winding up, (ii) redeem 100% of the outstanding Public Shares for cash and, (iii) subject to the
approval of its remaining shareholders and the Black Spade II Board, dissolve and liquidate.

On the other hand, if the Business Combination is consummated, each outstanding Eligible BSII
Share will be converted into one TGE ordinary share, subject to adjustment described herein.

If Black Spade II is unable to complete a business combination within the required time period,
the Sponsor will be liable to ensure that the proceeds in the Trust Account are not reduced by
the claims of target businesses or claims of vendors or other entities that are owed money by
Black Spade II for services rendered or contracted for or for products sold to Black Spade II, but
only if such a vendor or target business has not executed a waiver. If Black Spade II
consummates a business combination, on the other hand, Black Spade II will be liable for all
such claims.

the Sponsor, the Sponsor Related Parties and certain of the Sponsor’s and its affiliates’ directors,
officers and employees own an aggregate of 3,825,000 BSII Class B Ordinary Shares and
11,120,000 Private Placement Warrants, which shares and warrants were originally acquired by
the Sponsor for an aggregate investment of $5,585,000 at the time of Black Spade II’s formation
and Black Spade IT’s IPO and would become worthless if Black Spade 1T does not complete a
business combination by the required time period, as such shareholders have waived any
redemption right with respect to those shares and the Private Placement Warrants would expire
worthless. After giving effect to the Business Combination, the Sponsor and certain of the
Sponsor’s and its affiliates’ directors, officers and employees would own up to an aggregate

of 3,825,000 TGE Class A Ordinary Shares and 11,120,000 TGE Warrants. Such shares have an
aggregate market value of approximately $43,663,588, based on the Closing Price of BSII

Class A Ordinary Shares and BSII Public Warrants of $10.26 and $0.3974, respectively on
Nasdaq on May 7, 2025.

Under the Business Combination Agreement, upon the Closing, the Sponsor will be entitled to
receive a transaction bonus in the amount of $5,560,000. Such amount will be deducted from the
Trust Account, to the extent there remain any funds in the Trust Account after application of
the funds in the Trust Account to satisfy any Black Spade II Shareholder Redemptions, and any
shortfall will be paid by TGE.

The Sponsor will benefit from the completion of a business combination and may be incentivized
to complete an acquisition of a less favorable target company or on terms less favorable to
shareholders rather than liquidate.

Certain of Black Spade II's directors and officers also hold direct or indirect minority
membership interests in the Sponsor. For details, see “Information About Black Spade I1 — Our
Sponsor.”

Given the difference between the purchase price that the Sponsor paid for the Founder Shares
and the price of the BSII Public Shares and considering that the Sponsor would receive a
substantial amount of TGE ordinary shares in connection with the Proposed Transactions, the
Sponsor and its affiliates can earn a positive rate of return on their investment, even if other
shareholders experience a negative rate of return in the post-Business Combination company.

The current directors and officers of Black Spade II will continue to be indemnified by Black
Spade II and will continue to be covered by the directors’ and officers’ liability insurance after the
Business Combination.
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» The Black Spade IT Articles contain a waiver of the corporate opportunity doctrine. With such
waiver, there could be business combination targets that may be suitable or worth consideration
for a combination with Black Spade II but not offered due to a Black Spade II director’s duties
to another entity. Black Spade does not believe that the potential conflict of interest relating to the
waiver of the corporate opportunities doctrine in the Black Spade II Articles impacted its
search for an acquisition target, and Black Spade II was not prevented from reviewing any
opportunities as a result of such waiver.

» The Sponsor and Black Spade IT’s directors and officers have each entered into a letter agreement
pursuant to which they have agreed, among other things, (i) to vote all of the BSII Shares,
including Public Shares and Founder Shares, held by them in favor of the Business Combination,
(i1) to waive their redemption rights with respect to such shares in connection with (a) a
shareholder vote to approve an amendment to the Black Spade II Articles and (b) the completion
of the Business Combination, and (iii) to waive their rights to liquidating distributions from
the Trust Account with respect to their Founder Shares if Black Spade II fails to complete an
initial business combination, although they will be entitled to liquidating distributions from the
Trust Account with respect to any Public Shares they hold. Other than inducing the underwriters
to proceed with Black Spade II’s IPO, no other consideration was received for such waivers. As
of the date of this proxy statement/prospectus, the Sponsor and Black Spade II’s directors and
officers and certain employees of the Sponsor’s affiliates own approximately 20% of the issued
and outstanding BSII Shares.

The existence of financial and personal interests of Black Spade II’s directors and officers may result in
a conflict of interest on part of one or more of them between what they may believe is best for Black
Spade II and what they may believe is best for themselves in determining whether or not to make their
recommendation to vote in favor of the approval of the Business Combination Proposal and the other
Proposals described in this proxy statement/prospectus. See “Summary of the Proxy Statement/
Prospectus — Interests of Black Spade II Directors and Officers in the Business Combination.” Under
Cayman Islands law, directors and officers owe certain fiduciary duties, including, among others, a
duty to act in good faith in what the director or officer believes to be in the best interests of the company
as a whole and a duty to exercise powers for the purposes for which those powers were conferred and
not for a collateral purpose. Directors also owe a duty of care, which is not fiduciary in nature.
Accordingly, directors and officers have a duty not to put themselves in a position in which there is a
conflict between their duty to the company and their personal interest, and this includes a duty not to
engage in self-dealing, or to otherwise benefit as a result of their position. Black Spade II’s directors and
officers considered their fiduciary duty and the conflicts of interests, among other matters, in evaluating
the Business Combination and in recommending to shareholders that they approve the Business
Combination.

What are the U.S. federal income tax consequences of the merger to U.S. Holders of BSII Class A
Ordinary Shares and warrants?

As discussed in more detail below under the section titled “Tax Considerations — U.S. Federal Income
Tax Considerations — Effects of the Business Combination — Characterization of the Business
Combination” Black Spade II and TGE intend to treat the merger as a taxable exchange of BSII Class A
Ordinary Shares and warrants (collectively, the “BSII Securities”) for TGE ordinary shares, TGE
warrants (collectively, the “TGE Securities”) and the Non-Redemption Payment Amount, although the
merger potentially could qualify as a “reorganization” within the meaning of Section 368(a) of the
Code (a “reorganization”). As discussed in more detail below, there are significant factual and legal
uncertainties as to whether the merger might qualify as a reorganization, and there can be no assurance
that it will so qualify.

If the merger is a taxable exchange for U.S. federal income tax purposes, U.S. Holders (as defined in
the section titled “Tax Considerations — U.S. Federal Income Tax Considerations” below) that do not
exercise their redemption rights will generally be required to recognize gain or loss for U.S. federal
income tax purposes on the exchange of the BSII Securities for the TGE Securities pursuant to the
merger. A U.S. Holder’s gain or loss will be equal to the difference between (i) the sum of the fair market
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value of the TGE Securities and the Non-Redemption Payment Amount received by the U.S. Holder in
the merger and (ii) the U.S. Holder’s adjusted tax basis in the BSII Securities surrendered in the
merger.

If the merger were to qualify as a reorganization, U.S. Holders that do not exercise their redemption
rights generally would recognize gain (but not loss) for U.S. federal income tax purposes on the exchange
of the BSII Securities for the TGE Securities pursuant to the merger, in an amount equal to the lesser
of (i) the U.S. Holder’s gain realized (i.e., the excess, if any, of (x) the sum of the fair market value of TGE
Securities received by the U.S. Holder and the Non-Redemption Payment Amount received by the

U.S. Holder and (y) the U.S. Holder’s adjusted tax basis in the BSII Securities surrendered) and (ii) the
Non-Redemption Payment Amount. Additionally, if the merger does qualify as a reorganization,

U.S. Holders may be required to recognize additional gain (but not loss) by reason of the application
of the PFIC rules, as described in more detail below under the section titled “Tax Considerations — U.S.
Federal Income Tax Considerations — Effects of the Business Combination — Consequences if the
Business Combination is Treated as a reorganization.”

All holders of BSII Securities are urged to consult with their own tax advisors regarding the potential
tax consequences to them of the merger.

Do I have redemption rights?

Pursuant to the Black Spade II Articles, holders of Public Shares may elect to have their Public Shares
redeemed for cash at the applicable redemption price per share calculated in accordance with the

Black Spade II Articles. For illustrative purposes, based on funds in the Trust Account of approximately
$157.4 million as of May 7, 2025, the estimated redemption price per share would have been
approximately $10.28. If a holder exercises its redemption rights, then such holder will be redeeming its
Public Shares for cash. Such a holder will be entitled to receive cash for its Public Shares only if it
properly demands redemption and delivers its share certificates (if any) and a redemption notice (either
physically or electronically) to Black Spade II’s transfer agent two days prior to the Meeting. See the
section titled “Extraordinary General Meeting of Black Spade IT Shareholders — Redemption Rights”
for the procedures to be followed if you wish to redeem your Public Shares for cash.

Are there any limitations on redemption rights?

Yes. The Black Spade II Articles provide that a Public Shareholder, together with any affiliate of such
shareholder or any other person with whom such shareholder is acting in concert or as a “group” (as
defined under Section 13 of the Exchange Act), will be restricted from redeeming its shares with
respect to more than an aggregate of 15% of the shares sold in Black Spade II’s IPO, which Black
Spade II refers to as the “Excess Shares,” without its prior consent. Black Spade II believes this restriction
will discourage shareholders of Black Spade II from accumulating large blocks of shares, and
subsequent attempts by such holders to use their ability to exercise their redemption rights against the
Business Combination as a means to force us or our management to purchase their shares at a significant
premium to the then-current market price or on other undesirable terms. Absent this provision, a
Public Shareholder holding more than an aggregate of 15% of the shares sold in Black Spade II'’s IPO
could threaten to exercise its redemption rights if such holder’s shares are not purchased by us or our
management at a premium to the then-current market price or on other undesirable terms. By limiting
Black Spade II Shareholders’ ability to redeem no more than 15% of the shares sold in Black Spade II’s
IPO without Black Spade II's consent, Black Spade II believe it will limit the ability of a small group
of shareholders to unreasonably attempt to block its ability to complete its initial business combination,
particularly in connection with the Business Combination. However, Black Spade II would not be
restricting Black Spade II Shareholders’ ability to vote all of their shares (including Excess Shares) for
or against the Business Combination.

In addition, the Black Spade II Articles provide that in no event will we redeem our Public Shares in an
amount that would cause our net tangible assets to be less than $5,000,001 (so that we do not then
become subject to the SEC’s “penny stock” rules).
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Will how I vote affect my ability to exercise redemption rights?

No. You may exercise your redemption rights whether or not you are a holder of BSII Class A
Ordinary Shares on the Record Date (so long as you are a holder at the time of exercise), or whether
you vote your BSII Class A Ordinary Shares for or against on any proposal described by this proxy
statement/prospectus. As a result, the Business Combination Agreement can be approved by shareholders
who will redeem their shares and no longer remain shareholders, leaving shareholders who choose not
to redeem their shares holding shares in a company with a potentially less liquid trading market, fewer
shareholders, potentially less cash and the potential inability to meet the listing standards of the
Qualified Stock Exchange.

How do I receive the Non-Redemption Payment Amount?

To provide additional consideration to Black Spade II Public Shareholders, The Generation Essentials
Group will make a cash payment equal to $1.25 multiplied by the number of BSII Class A Ordinary
Shares held by eligible Black Spade II Public Shareholders on the Closing Date immediately before

the Merger Effective Time, which we refer to as the Non-Redemption Payment Amount. In order to be
eligible to receive the Non-Redemption Payment Amount, you must: (a) be a Black Spade II Public
Shareholder on the Closing Date immediately before the Merger Effective Time and as of the date falling
60 days after the Closing, (b) never have elected to exercise a redemption right in respect of BSII

Class A Ordinary Shares, and (c) entered into, and adhered to the terms of, a non-redemption agreement
in the form attached hereto as Annex D by no later than May 28, 2025. The Non-Redemption
Payment Amount will not be paid on any BSII Class A Ordinary Shares that, at any point in time, were
BSII Class B Ordinary Shares.

The Non-Redemption Payment Amount is a free option that is available to all eligible Black Spade II
Public Shareholders. Black Spade II Public Shareholders that sign a non-redemption agreement may at
any time choose not to adhere to the terms of the agreement without any penalty or liability, but such
shareholder will no longer be eligible to receive the Non-Redemption Payment Amount.

The aggregate Non-Redemption Payment Amount that TGE would pay to eligible Black Spade I1
Public Shareholders under the no redemptions, 50% redemptions, and maximum redemptions scenarios
is $19.1 million, $9.6 million and $0.6 million, respectively.

How do I exercise my redemption rights?

If you are a holder of the BSII Public Shares and wish to exercise your redemption rights, you must
demand that Black Spade II redeem your shares for cash no later than 9:00 a.m. Eastern Time

on May 28, 2025, being two business days prior to the Meeting, by (A) submitting your request in
writing to Continental Stock Transfer & Trust Company, Black Spade II’s transfer agent, at the address
listed at the end of this section, in which you (i) request that Black Spade II redeem all or a portion of
your Public Shares for cash, and (ii) identify yourself as the beneficial holder of the BSII Public Shares
and provide your legal name, phone number and address; and (B) delivering your share certificates (if
any) together with the redemption forms to Black Spade II’s transfer agent physically or electronically
using DTC’s DWAC (Deposit Withdrawal at Custodian) system. If you hold the shares in “street
name,” you will need to coordinate with your broker to have your shares certificated or share certificates
(if any) together with the redemption notices delivered electronically. If you do not submit a written
request and deliver your share certificates as described above, your shares will not be redeemed. There
is a nominal cost associated with this tendering process and the act of certificating the shares or delivering
the share certificate (if any) together with the redemption forms through the DWAC system. The
transfer agent will typically charge the tendering broker $100.0 and it would be up to the broker whether
or not to pass this cost on to the holder of the shares being redeemed.

Any holder of the BSII Public Shares (whether or not they are a holder on the Record Date) will be
entitled to demand that his shares be redeemed for a full pro rata portion of the amount then in the Trust
Account. Such amount, less any owed but unpaid taxes on the funds in the Trust Account, will be

paid promptly upon consummation of the Business Combination. There are no owed but unpaid income
taxes on the funds in the Trust Account as of the date of this proxy statement/prospectus. However,
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under Cayman Islands law, the proceeds held in the Trust Account could be subject to claims which
could take priority over those of the Black Spade II Public Shareholders exercising redemption rights,
regardless of whether such holders vote for or against any proposal described by this proxy statement/
prospectus. Therefore, the per-share distribution from the Trust Account in such a situation may be
less than originally anticipated due to such claims. Your vote on any proposal will have no impact on
the amount you will receive upon exercise of your redemption rights.

Any request for redemption, once made by a holder of the BSII Public Shares, may be withdrawn at
any time up to the time the vote is taken with respect to the Business Combination Proposal at the
Meeting. If you deliver your share certificates (if any) together with the redemption forms for redemption
to Black Spade II’s transfer agent and later decide prior to the Meeting not to elect redemption, you
may request that Black Spade II’s transfer agent return the shares (physically or electronically). You may
make such request by contacting Black Spade II’s transfer agent at the address listed at the end of this
section.

Any corrected or changed proxy card or written demand of redemption rights must be received by
Black Spade II before the applicable deadline specified in this proxy statement/prospectus. No demand
for redemption will be honored unless the holder’s Public Shares have been delivered (either physically
or electronically) to Black Spade II's transfer agent in the manner described above no later than two
business days prior to the vote at the Meeting.

Black Spade II’s transfer agent can be contacted at the following address:

Continental Stock Transfer & Trust Company
1 State Street — 30" Floor
New York, New York 10004
Attn: SPAC Redemption Team
Email: proxy@continentalstock.com

If a holder of the BSII Public Shares properly makes a demand for redemption as described above,
then, if the Business Combination is consummated, Black Spade II will convert these shares into a
pro rata portion of funds deposited in the Trust Account. If you exercise your redemption rights, then
you will be exchanging your BSII Class A Ordinary Shares for cash and will not be entitled to TGE
ordinary shares with respect to your BSII Class A Ordinary Shares upon consummation of the
Business Combination. If the Business Combination is not approved or completed for any reason, then
holders of the BSII Public Shares who elected to exercise their redemption rights would not be

entitled to redeem their shares for the applicable pro rata share of the cash in the Trust Account. In
such case, Black Spade II will promptly return any share certificates (if any) together with the redemption
forms delivered by Public Shareholders and such holders may only share in the assets of the Trust
Account upon the liquidation of Black Spade II.

This may result in holders receiving less than they would have received if the Business Combination
was completed and they exercised redemption rights in connection therewith due to potential claims of
creditors.

If you are a holder of the BSII Public Shares and you exercise your redemption rights, it will not result
in the loss of any Public Warrants that you may hold. Your Public Warrants will be exchanged for
TGE warrants upon consummation of the Business Combination, with each warrant exercisable for
one TGE ordinary share at a purchase price of $11.50. Assuming the maximum redemptions scenario
and based on a closing market price of $0.3974 per Public Warrant on May 7, 2025, the aggregate value
of the Public Warrants that may be retained by redeeming shareholders, after redeeming their shares,
would be approximately $5.8 million.

What are the U.S. federal income tax consequences of exercising my redemption rights?

A U.S. Holder (as defined in the section titled “Tax Considerations — U.S. Federal Income Tax
Considerations” below) of BSII Class A Ordinary Shares that exercises its redemption rights may be
treated as selling BSII Class A Ordinary Shares, resulting in the recognition of gain or loss. However,
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there are certain circumstances in which the redemption may instead be treated as a distribution for
U.S. federal income tax purposes depending on the amount of ordinary shares that a U.S. Holder owns
or is deemed to own (including through the ownership of warrants) at the relevant time. As discussed
in more detail below, Black Spade II anticipates that it will be treated as a passive foreign investment
company (“PFIC”) with respect to its current taxable year. In that case, the U.S. federal income tax
treatment of any income or gain recognized by a U.S. Holder that exercises its redemption rights will
depend on the application of the PFIC rules discussed below and whether the U.S. Holder has made a
QEF Election (as defined below) or mark-to-market election with respect to its BSII Class A Ordinary
Shares. For a more complete discussion of the U.S. federal income tax considerations of an exercise

of redemption rights by a U.S. Holder, see the sections titled “Tax Considerations — U.S. Federal
Income Tax Considerations — Effects to U.S. Holders of Exercising Redemption Rights” and “Tax
Considerations — U.S. Federal Income Tax Considerations — PFIC Considerations.” All holders
considering exercising redemption rights should consult their tax advisors regarding the tax consequences
to them of an exercise of redemption rights, including the applicability and effect of U.S. federal,

state, local and non-U.S. tax laws.

If I am a Public Warrant holder, can I exercise redemption rights with respect to my Warrants?

No. The holders of Public Warrants have no redemption rights with respect to such securities. Each
Public Warrant will be exchanged for one TGE warrant upon consummation of the Business
Combination, which will be exercisable for one TGE ordinary share at a purchase price of $11.50.

If T am a Unit holder, can I exercise redemption rights with respect to my Units?

No. Holders of outstanding Units must separate the underlying Public Shares and Public Warrants
prior to exercising redemption rights with respect to the BSII Public Shares.

If you hold Units registered in your own name, you must deliver the certificate for such Units to
Continental Stock Transfer & Trust Company, Black Spade II’s transfer agent, with written instructions
to separate such Units into the BSII Public Shares and BSII Public Warrants. This must be completed
far enough in advance to permit the mailing of the BSII Public Share certificates back to you so that you
may then exercise your redemption rights upon the separation of the BSII Public Shares from the
Units. See the section titled “How do I exercise my redemption rights?” above. The address of Continental
is listed under the section titled “Who can help answer my questions?” below.

If a broker, dealer, commercial bank, trust company or other nominee holds your Units, you must
instruct such nominee to separate your Units. Your nominee must send written instructions by facsimile
to Continental. Such written instructions must include the number of Units to be split and the
nominee holding such Units. Your nominee must also initiate electronically, using DTC’s deposit
withdrawal at custodian (DWAC) system, a withdrawal of the relevant Units and a deposit of an equal
number of the BSII Public Shares and BSII Public Warrants. This must be completed far enough in
advance to permit your nominee to exercise your redemption rights upon the separation of the BSII
Public Shares from the Units. While this is typically done electronically the same business day, you should
allow at least one full business day to accomplish the separation. If you fail to cause your Public

Shares to be separated in a timely manner, you will likely not be able to exercise your redemption rights.

Do I have appraisal rights if I object to the proposed Business Combination?

The Cayman Islands Companies Act prescribes when shareholder appraisal rights will be available and
sets the limitations on such rights. Where such rights are available, shareholders are entitled to receive
fair value for their shares. However, regardless of whether such rights are or are not available, Public
Shareholders are still entitled to exercise the rights of redemption in respect to their Public Shares as
set out herein, and the Black Spade II Board has determined that the redemption proceeds payable to
Public Shareholders who exercise such redemption rights represent the fair value of those shares. See the
section titled “Proposal Two — The Merger Proposal — Appraisal Rights under the Cayman Islands
Companies Act” for additional information. Holders of Public Warrants or Units do not have appraisal
rights in respect to such securities in connection with the Business Combination under the Cayman
Islands Companies Act.
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Can I exercise redemption rights and dissenter rights under the Cayman Islands Companies Act?

No. Any holder of Public Shares who elects to exercise appraisal rights under Section 238 of the
Cayman Islands Companies Act will lose their right to have their Public Shares redeemed in accordance
with the Black Spade II Articles. The certainty provided by the redemption process may be preferable
for holders of Public Shares wishing to exchange their Public Shares for cash. This is because such
appraisal rights are likely to be lost and extinguished, including where Black Spade II and the other
parties to the Business Combination Agreement determine to delay the consummation of the Business
Combination in order to invoke the limitation on dissenter rights under Section 239 of the Cayman
Islands Companies Act, in which case any holder of Public Shares who had sought to exercise appraisal
rights would only be entitled to receive the merger consideration comprising one TGE ordinary share
for each of their Public Shares (subject to adjustment as set out herein). See the section titled “Proposal
Two — The Merger Proposal — Appraisal Rights under the Cayman Islands Companies Act” for
additional information.

What will happen to my BSII Ordinary Shares as a result of the Business Combination?

If the Business Combination is completed, each Eligible BSII Share will become one TGE Class A
Ordinary Share, subject to adjustment as set out herein.

What happens to the funds deposited in the Trust Account after consummation of the Business
Combination?

Of the net proceeds of Black Spade II’s TPO (including underwriters’ exercise of over-allotment
option) and simultaneous sale of Private Placement Warrants, a total of $153,000,000 was placed in the
Trust Account immediately following Black Spade II'’s IPO and the exercise of the over-allotment
option. After consummation of the Business Combination, the funds in the Trust Account will be used
by Black Spade II to pay holders of the BSII Public Shares who exercise redemption rights, to pay

fees and expenses incurred in connection with the Business Combination with TGE and to repay any
loans owed by Black Spade II to Sponsor. Any remaining funds will be paid to TGE (or as otherwise
designated in writing by TGE to Black Spade II prior to the Closing) and used for working capital and
general corporate purposes of TGE.

What happens if a substantial number of Public Shareholders vote in favor of the Business Combination
Proposal and exercise their redemption rights?

The Black Spade II Public Shareholders may vote in favor of the Business Combination and still
exercise their redemption rights, although they are not required to vote in any way to exercise such
redemption rights. Accordingly, the Business Combination may be consummated even though the funds
available from the Trust Account and the number of Public Shareholders is substantially reduced as a
result of redemptions by the Black Spade I1 Public Shareholders. To the extent that there are fewer Public
Shares and Public Shareholders, the trading market for the TGE ordinary shares may be less liquid
than the market was for the BSII Class A Ordinary Shares prior to the Business Combination, and TGE
may not be able to meet the listing standards of a Qualified Stock Exchange. In addition, to the

extent of any redemptions, fewer funds from the Trust Account would be available to TGE to be used
in its business following the consummation of the Business Combination.

What happens if the Business Combination is not consummated?

If Black Spade II does not complete the Business Combination with TGE or another business
combination within the Completion Window, Black Spade II shall cease all operations except for the
purpose of winding up, must redeem 100% of the outstanding Public Shares, at a per-share price, payable
in cash, equal to an amount then held in the Trust Account (excluding interest earned and dissolution
expenses) in accordance with the Black Spade II Articles and, as promptly as reasonably possible
following such redemption, subject to the approval of Black Spade II’s remaining shareholders and the
Black Spade II Board, liquidate and dissolve. The Sponsor and Black Spade II'’s officers and directors
have waived their redemption rights with respect to their Founder Shares in the event a business

27



combination is not effected in the required time period, and, accordingly, their Founder Shares will be
worthless. Additionally, in the event of such liquidation, there will be no distribution with respect to
Black Spade II's outstanding warrants. Accordingly, the warrants will expire worthless.

When do you expect the Business Combination to be completed?

It is currently anticipated that the Business Combination will be consummated promptly following the
Meeting, which is set on May 30, 2025; however, such Meeting could be adjourned, as described above.
For a description of the conditions for the completion of the Business Combination, see the section
titled “Proposal One — The Business Combination Proposal — General — Merger Consideration.”

What do I need to do now?

Black Spade IT urges you to read carefully and consider the information contained in this proxy statement/
prospectus, including the annexes, and to consider how the Business Combination will affect you as a
Black Spade II Shareholder and/or BSII Public Warrant holder. Black Spade II Shareholders should
then vote as soon as possible in accordance with the instructions provided in this proxy statement/
prospectus and on the enclosed proxy card.

Who will solicit and pay the cost of soliciting proxies?

Black Spade II has engaged a professional proxy solicitation firm, Sodali & Co., to assist in soliciting
proxies for the Meeting. Black Spade II has agreed to pay Sodali & Co. a fee of $30,000, plus
disbursements. Black Spade II will reimburse Sodali & Co. for reasonable out-of-pocket expenses and
will indemnify Sodali & Co. and its affiliates against certain claims, liabilities, losses, damages and
expenses. Black Spade II will also reimburse banks, brokers and other custodians, nominees and
fiduciaries representing beneficial owners of BSII Ordinary Shares for their expenses in forwarding
soliciting materials to beneficial owners of BSII Ordinary Shares, and in obtaining voting instructions
from those owners. Black Spade II’s management team may also solicit proxies by telephone, by facsimile,
by mail, on the Internet or in person. They will not be paid any additional amounts for soliciting
proxies.

How do I vote?

If you are a holder of record of BSII Shares at the close of business on the Record Date, you may vote
by (a) attending the Meeting in person (virtually) or (b) by submitting a proxy for the Meeting. If

you choose to attend the Meeting virtually, you will need to visit
https://www.cstproxy.com/blackspadeacquisitionii/2025, and enter the control number found on your
proxy card. You may vote during the Meeting by following instructions available on the meeting website
during the meeting. You may submit your proxy by completing, signing, dating and returning the
enclosed proxy card in the accompanying pre-addressed postage paid envelope or authorize the
individuals named on your proxy card to vote your shares by using the Internet as described in the
instructions included with your proxy card. If you hold your shares in “street name,” which means your
shares are held of record by a broker, bank or nominee, you should contact your broker to ensure that
votes related to the shares you beneficially own are properly counted. In this regard, you must provide the
broker, bank or nominee with instructions on how to vote your shares or, if you wish to attend the
Meeting and vote in person, obtain a proxy from your broker, bank or nominee.

If my shares are held in “street name,” will my broker, bank or nominee automatically vote my shares for
me?

No. A “broker non-vote” occurs when a broker submits a proxy that states that the broker does not
vote for some or all of the proposals because the broker has not received instructions from the beneficial
owners on how to vote on the proposals and does not have discretionary authority to vote in the
absence of instructions. Under the relevant rules, brokers are not permitted to vote on any of the matters
to be considered at the Meeting. As a result, your Public Shares will not be voted on any matter unless
you affirmatively instruct your broker, bank or nominee how to vote your shares in one of the ways
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indicated by your broker, bank or other nominee. You should instruct your broker to vote your shares
in accordance with directions you provide.

May I change my vote after I have mailed my signed proxy card?

Yes. If you are a shareholder of record of BSII Shares as of the close of business on the Record Date,
you can change or revoke your proxy before it is voted at the Meeting in one of the following ways:

» submit a new proxy card bearing a later date so that it is received no later than 48 hours prior to
the vote at the Meeting (or in case of an adjournment, no later than 48 hours before the time
appointed for the holding of the adjourned meeting);

* give written notice of your revocation to Black Spade 11, which notice must be received by
Black Spade II no later than 48 hours prior to the vote at the Meeting (or in case of an
adjournment, no later than 48 hours before the time appointed for the holding of the adjourned
meeting); or

* vote electronically at the Meeting by visiting and entering the control number found on your
proxy card. Please note that your attendance at the Meeting will not alone serve to revoke your

proxy.

If your shares are held in “street name” by your broker, bank or another nominee as of the close of
business on the Record Date, you must follow the instructions of your broker, bank or other nominee
to revoke or change your voting instructions.

What happens if I fail to take any action with respect to the Meeting?

If you fail to take any action with respect to the Meeting and the Business Combination is approved by
shareholders and consummated, you will become a shareholder and/or warrant holder of TGE. If

you fail to take any action with respect to the Meeting and the Business Combination is not approved,
you will continue to be a shareholder and/or warrant holder of Black Spade II.

What should I do with my shares and/or warrant certificates?

Public Warrant holders should not submit their warrant certificates (if any) now and those shareholders
who do not elect to have their Public Shares redeemed for their pro rata share of the Trust Account
should not submit their share certificates (if any) now. After the consummation of the Business
Combination, Black Spade II’s transfer agent will send instructions to Black Spade II Shareholders
and warrant holders regarding the exchange of their BSII Ordinary Shares and BSII Warrants for TGE
ordinary shares and TGE warrants, respectively. Black Spade II Shareholders who exercise their
redemption rights must deliver their share certificates (if any) and redemption notice to Black Spade
II's transfer agent (either physically or electronically) at least two business days prior to the vote at the
Meeting.

What should I do if I receive more than one set of voting materials?

Shareholders may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold
your shares in more than one brokerage account, you will receive a separate voting instruction card for
each brokerage account in which you hold shares. If you are a holder of record and your shares are
registered in more than one name, you will receive more than one proxy card. Please complete, sign, date
and return each proxy card and voting instruction card that you receive in order to cast a vote with
respect to all of your BSII Shares.
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Who can help answer my questions?

To obtain additional copies of this proxy statement/prospectus, at no cost, and ask any questions you
may have about the proposals described therein, please contact:

Investor Relations
Black Spade Acquisition II Co
Suite 2902, 29/F, The Centrium
60 Wyndham Street, Central
Hong Kong
Email: IR@blackspadeacquisitionii.com

You may also obtain these documents at no cost by requesting them in writing or by telephone from
Black Spade II's proxy solicitation agent and ask any questions about how to vote or direct a vote in
respect of your BSII Shares at the following address, telephone number and email:

Sodali & Co.
333 Ludlow Street, 5th Floor, South Tower
Stamford, Connecticut 06902
Individuals, please call toll-free: (800) 662-5200
Banks and Brokerage Firms, please call: (203) 658-9400
Email: BSILinfo@investor.sodali.com

You may contact Black Spade II’s transfer agent at the following address and emails for redemption
and proxy matters respectively:

Continental Stock Transfer & Trust Company
1 State Street — 30™ Floor
New York, New York 10004
Attn: SPAC Redemption Team
Email: spacredemptions@continentalstock.com

or

Continental Stock Transfer & Trust Company
1 State Street — 30™ Floor
New York, New York 10004
Email: proxy@continentalstock.com

You may also obtain additional information about Black Spade from documents filed with the SEC by
following the instructions in the section titled “Where You Can Find More Information.”
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SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

This summary highlights selected information from this proxy statement/prospectus. It may not contain all
of the information that is important to you. You should carefully read the entire proxy statement/prospectus,
and the other documents referred to this proxy statement/prospectus, including the annexes, to fully understand
the Business Combination Agreement, the Business Combination and the other matters being considered at
the Meeting of Black Spade II Shareholders. For additional information, see the section titled “Where You Can
Find More Information.” Each item in this summary refers to the page of this proxy statement/prospectus on
which that subject is discussed in more detail.

The Parties to the Business Combination

Black Spade Acquisition Il Co

Black Spade II is a blank check company incorporated in the Cayman Islands on May 9, 2024, formed
for the purpose of effecting a merger, amalgamation, share exchange, asset acquisition, share purchase,
reorganization or other similar business combination with one or more businesses. The mailing address of
Black Spade II’s executive offices is Suite 2902, 29/F, The Centrium, 60 Wyndham Street, Central, Hong Kong
and the telephone number of Black Spade II’s principal executive offices is +852 3955 1316.

Black Spade IT’s sponsor is Black Spade Sponsor LLC 11, a limited liability company registered under
the laws of the Cayman Islands. Black Spade II is the second special purpose acquisition company of Black
Spade Capital and Black Spade’s management team. Black Spade Capital is the private investment arm of
Mr. Lawrence Ho. The Sponsor currently holds 3,266,217 shares of BSII Class B Ordinary Shares and
11,120,000 Private Placement Warrants, acquired for an aggregate investment of $5,560,000 at the time of
Black Spade II’s IPO.

The Generation Essentials Group

TGE is global media and entertainment ecosystem covering high fashion, arts, lifestyle, cultural,
entertainment as well as F&B. Inheriting more than one hundred years of history and with a worldwide
geographical presence, it offers a holistic media and entertainment experience an audience of millions around
the world. Its publications L’Officiel and The Art Newspaper publish print editions in a total of 28 countries
and territories and digital contents to an even wider scope of readers globally.

TGE operates in the movie production sector having produced various Asia-focused blockbuster
movies. It has partnered with established production companies to present a number of Asia-focused
blockbuster movies globally, which in aggregate notched a box office of more than US$400 million.

TGE holds premium whole building properties and provide hospitality services in Hong Kong and
Singapore. It focuses on and specializes in hospitality and lifestyle concepts and offers a customer-centric
VIP members approach for its business portfolio in the key areas comprising stylish hotels and serviced
apartments, F&B, and club membership services in Hong Kong and Singapore, with plans for further global
expansion.

TGE extends the power of its brands and extensive library of contents and intellectual property
through other media, platforms, products and services, including in the area of F&B. TGE also hosts a
multitude of cultural events to inspire conversation with traditions and bridge exchanges and it has been
recognized for its cultural ambassadorship.

WME Merger Sub Limited

Merger Sub is a newly formed Cayman Islands exempted company and a wholly owned subsidiary of
The Generation Essentials Group. Merger Sub was formed solely for the purpose of effecting the Transactions
and has not carried on any activities other than those in connection with the Transactions. The address
and telephone number for Merger Sub’s principal executive offices are the same as those for TGE.

Corporate History and Structure of TGE

In April 2022, AMTD IDEA Group acquired 100% of the equity interests in L’Officiel Inc. SAS,
which then owned the business unit of “L’Officiel.” In January 2023, AMTD Digital Inc. completed the
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acquisition of 96.1% of the equity interests in WME Assets Group (formerly known as AMTD Assets
Group), which holds premium whole building properties and provide hospitality services in Hong Kong and

Singapore.

On February 7, 2023, The Generation Essentials Group was incorporated as an exempted company
with limited liability in the Cayman Islands.

In October 2023, AMTD IDEA Group acquired 100% of the equity interests in The Art Newspaper
SA, which then owned the business unit of “The Art Newspaper.”

From October 2024 through November 2024, a series of reorganization steps (collectively, the “TGE
Reorganization”) were taken to establish The Generation Essentials Group as the holding company transfer
and consolidate the business of L’Officiel, The Art Newspaper, WME Assets Group and certain movie
rights investments into The Generation Essentials Group.

In March 2025, we changed our corporate name from “World Media and Entertainment Universal
Inc.” to “The Generation Essentials Group.”

The following diagram illustrates TGE’s corporate structure, including its principal and other
subsidiaries as of the date of this proxy statement/prospectus:

The Generation Essentials

Group

(Incorporated in Cayman Islands)

| 100%

World Media and Entertainment

Group
(Incorporated in Cayman Islands)
| 96.06% 100% 100% | 100% | 100%
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WME Assets Group Co. Ltd WME Direct L’Officiel Group Inc. Group Inc.
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Cayman Islands)

(Incorporated in
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Investment Limited
(Incorporated in BVI)

(Incorporated in
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(Incorporated in
Cayman Islands)

100% 100%
‘WME Property 100% L’Officiel Publishing The Art Newspaper
Investment Holdings ° Group Inc. SA
Limited (Incorporated in (Incorporated in
(Incorporated in BVI) the U.S.) Switzerland)
| 100%
0, 0, 0,
- A!i 51% 51% I 100% 100% L’Officiel France The Art Newspaper
asy Advance WME Properti 0 Publishing Inc. Limited
. - perties . .
De‘fil::ll;tlzlgnts ?I?lsc[glco?z:;le(:l ll;lllgl\t/elgi Limited (Incorporated in (Incorporated in
(Incorporated in BVT) P! (Incorporated in BVI) France) United Kingdom)
| 100% | 100% | 50% e
DHI Downtown DHI Holding (S) 100% /Officiel Publishing
Pte. Ltd Ple. Ltd Dense Globe Malia SR
(Inco 'orate;l in (Inco .orate;] in Investments Limited (Incorporated in
Sir?;;apore) Sirll];apore) (Incorporated in BVI) Italy)

| 100%

Fine Cosmos
Development Limited
(Incorporated in
Hong Kong)

TGE’s Holding Company Structure

The Generation Essentials Group is not an operating company but a holding company incorporated in
the Cayman Islands as an exempted company. The Generation Essentials Group conducts its operations

through its subsidiaries. The securities registered herein are securities of The Generation Essentials Group,
not those of its operating subsidiaries. Therefore, investors in The Generation Essentials Group are not
acquiring equity interest in any operating company but instead are acquiring interest in a Cayman Islands
holding company. The holding company structure involves unique risks to investors. As a holding company,
The Generation Essentials Group may rely on dividends from its subsidiaries for cash requirements,
including any payment of dividends to its shareholders. The ability of subsidiaries of The Generation
Essentials Group to pay dividends or make distributions to The Generation Essentials Group may be
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restricted by laws and regulations applicable to them or the debt they incur on their own behalf or the
instruments governing their debt.

Recent Developments of TGE

TGE is in the process of finalizing its financial results as of and for the three months ended March 31,
2025. The following sets forth estimates of the unaudited selected consolidated financial data of TGE as of
and for the three months ended March 31, 2025 based on available information to date. This financial data is
not a comprehensive statement of TGE’s financial results as of and for the three months ended March 31,
2025. TGE’s actual results may differ materially from these estimates.

Revenues. TGE estimates that its revenues for the three months ended March 31, 2025 were in the
range of approximately US$25 million to US$26 million, reflecting the expanded operation of L’Officiel
and The Art Newspaper, the additional contribution recognized from its hotels as well as the fluctuation in
the stock market affecting the fair value of the listed shares of Bank of Qingdao and Guangzhou Rural
Commercial Bank which it holds as investments.

Profit for the quarter. TGE estimates that its profit for the three months ended March 31, 2025 was in
the range of US$10 million to US$11 million.

Property, plant and equipment. 'TGE estimates that its property, plant and equipment marginally
increased from US$574.7 million as of December 31, 2024 to approximately US$580 million as of March 31,
2025, primarily due to the expansion of its hotel operation.

Cash and bank balances. TGE estimates that its cash and bank balances were in the range of
approximately US$9 million to US$10 million as of March 31, 2025 as compared with US$20.0 million as
of December 31, 2024, primarily as a result of certain payments to its Controlling Shareholder and payment
of regular expenses.

TGE’s unaudited selected consolidated financial data set forth above is preliminary in nature and
subject to changes and completion of TGE’s financial closing procedures. TGE’s independent registered
public accounting firm, Assentsure, has not audited, reviewed, compiled or performed any procedures, and
does not express an opinion or any other form of assurance with respect to any of such data. TGE’s
preliminary and unaudited selected consolidated financial data as of and for the three months ended
March 31, 2025 may not be indicative of its financial results for future interim periods or for the full year
ended December 31, 2025. See “TGE’s Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and “Risk Factors” included elsewhere in this proxy statement/prospectus for
information regarding trends and other factors that may influence TGE’s results of operations and for
recent quarterly operating results.

The Business Combination

The Business Combination Agreement

For more information about the Business Combination Agreement and the Business Combination and
other transactions contemplated thereby, see the sections entitled “Proposal One — The Business Combination
Proposal” and “The Business Combination Agreement.” A copy of the Business Combination Agreement is
attached to this proxy statement/prospectus as Annex A.

On January 27, 2025, the Business Combination Agreement was entered into, by and among Black
Spade II, The Generation Essentials Group and Merger Sub, pursuant to which, among other transactions,
on the terms and subject to the conditions set forth therein, Merger Sub will merge with and into Black
Spade II (the “Merger”), with Black Spade II surviving the Merger as a wholly-owned subsidiary of The
Generation Essentials Group.

The parties will hold the Closing on the date which is three business days following the satisfaction or
waiver of the conditions set forth in the Business Combination Agreement, unless Black Spade II and The
Generation Essentials Group agree to another time or unless the Business Combination Agreement is
terminated pursuant to its terms.
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Conversion of Securities

Pursuant to the Business Combination Agreement, among other things, prior to the effective time of
the Merger (the “Merger Effective Time”), The Generation Essentials Group will re-designate:

» Each ordinary share of The Generation Essentials Group (other than non-voting ordinary shares)
that is not held by AMTD Digital Inc. (“AMTD Digital”) into one Class A ordinary share of The
Generation Essentials Group (“TGE Class A Ordinary Share”);

* Each ordinary share of The Generation Essentials Group (other than non-voting ordinary shares)
that is held by AMTD Digital into one Class B ordinary share of The Generation Essentials Group
(“TGE Class B Ordinary Share”); and

* Each non-voting ordinary share of The Generation Essentials Group into one non-voting preferred
share of The Generation Essentials Group (“TGE Preferred Share”).

Pursuant to the Business Combination Agreement, immediately after the completion of the re-
designation of shares and immediately prior to the Merger Effective Time, The Generation Essentials
Group will effect a share consolidation or subdivision such that:

* Each TGE Class A Ordinary Share will be consolidated or divided into a number of TGE Class A
Ordinary Shares equal to the Adjustment Factor (as defined below);

* Each TGE Class B Ordinary Share will be consolidated or divided into a number of TGE Class B
Ordinary Shares equal to the Adjustment Factor; and

* Each TGE Preferred Share will be consolidated or divided into a number of TGE Preferred Shares
equal to the Adjustment Factor (as defined below)

(such actions, collectively, the “Recapitalization”).

The “Adjustment Factor” will be the number resulting from dividing the Per Share TGE Equity Value
by $10.00. The “Per Share TGE Equity Value” will be obtained by dividing (a) the equity value of The
Generation Essentials Group (being $488,000,000) by (b) the aggregate number of ordinary shares of The
Generation Essentials Group issued and outstanding immediately prior to the Recapitalization.

At the Merger Effective Time and as a result of the Merger:

» Each Class B ordinary share of Black Spade II, par value $0.0001 per share (“BSII Class B Ordinary
Shares”) that is issued and outstanding immediately prior to the Merger Effective Time will be
automatically cancelled in exchange for the right to receive one TGE Class A Ordinary Share;

+ Each Class A ordinary share of Black Spade I, par value $0.0001 per share (“BSII Class A Ordinary
Share”) that is issued and outstanding immediately prior to the Merger Effective Time (other than
such BSII Class A Ordinary Shares that are treasury shares, validly redeemed shares or BSII Dissenting
Shares (as defined below)) will be cancelled in exchange for the right to receive one TGE Class A
Ordinary Share;

» Each BSII Class A Ordinary Share that is held as a treasury share will be cancelled and cease to
exist;

* Each issued and outstanding BSII Class A Ordinary Share that is validly redeemed will be cancelled
in exchange for the right to be paid a pro rata share of the aggregate amount payable with respect to the
exercise of the redemption rights of Black Spade II Shareholders;

» Each issued and outstanding BSII Class A Ordinary Share that is held by any person who has validly
exercised and not effectively withdrawn or lost their right to dissent from the Merger in accordance
with Section 238 of the Cayman Islands Companies Act (“BSII Dissenting Share”) will be cancelled
and carry no right other than the right to receive the payment of the fair value of such BSII
Dissenting Share determined in accordance with Section 238 of the Cayman Islands Companies;
and

Each issued and outstanding warrant of Black Spade II exercisable for shares of Black Spade IT will be
exchanged for a corresponding warrant exercisable for TGE Class A Ordinary Shares (“TGE Warrants”).
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Representations and Warranties

The Business Combination Agreement contains representations and warranties of the parties thereto
that are customary for a transaction of this size and nature. The representations and warranties are, in many
respects, qualified by materiality and knowledge, public filings and each of Black Spade IT and The
Generation Essentials Group’s respective disclosure schedule, and will not survive the Business Combination,
but their accuracy forms the basis of some of the conditions to the obligations of Black Spade 11, Merger
Sub and The Generation Essentials Group to complete the Business Combination.

TGE and Merger Sub made customary representations and warranties to Black Spade 11, relating to,
among other things: corporate existence and power; corporate authorization; governmental authorizations
and consents; noncontravention; subsidiaries; capitalization; financial statements; undisclosed liabilities;
absence of changes; litigation and proceedings; compliance with laws and permits; significant contracts;
intellectual property; data privacy; benefit plans; labor matters; taxes; insurance; real property and assets;
environmental matters; affiliate transactions; vendors; customers; certain business practices, anti-corruption,
anti-money laundering and sanctions; registration statement and proxy statement; bankruptcy, insolvency
and judicial composition proceedings; brokers’ fees; and no outside reliance.

Black Spade II made customary representations and warranties to The Generation Essentials Group
relating to, among other things: corporate organization; corporate authorization; governmental authorizations
and consents; noncontravention; litigation and proceedings; capitalization; undisclosed liabilities; SEC
documents, disclosure controls and internal control over financial reporting; listing; registration statement
and proxy statement; Trust Account; absence of certain changes; compliance with laws and permits; material
contracts; employees and employee benefits plans; properties; affiliate transactions; taxes; certain business
practices, anti-corruption, anti-money laundering and sanctions; independent investigation; brokers’ fees; the
Investment Company Act of 1940, as amended, and the Jumpstart Our Business Startups Act of 2012, as
amended, and no outside reliance.

Covenants and Agreements

TGE has made covenants relating to, among other things, conduct of business, inspection, compliance
with provision of Sarbanes-Oxley Act and the rules of the Qualified Stock Exchange and certain restrictions
to dividend distribution to its non-voting preferred shares.

Black Spade II has made covenants relating to, among other things, conduct of business and shareholder
litigation.

TGE, Black Spade II and Merger Sub have made joint covenants relating to, among other things,
efforts to consummate the Business Combination, indemnification and insurance, preparation of the proxy
statement and registration statement, shareholders’ meetings and approvals, tax matters, TGE Equity Incentive
Plan| and listing requirements.

Conditions to Closing

The consummation of the Business Combination is conditioned upon, among other things:

+ the approval for listing of TGE Class A Ordinary Shares (including the TGE Warrant Shares) and
the TGE Warrants contemplated to be listed pursuant to the Business Combination Agreement on a
Qualified Stock Exchange immediately following the Closing;

* the receipt of consents or approvals of governmental authorities as set forth on The Generation
Essentials Group’s disclosure schedule;

+ the absence of any applicable law or governmental order enjoining, prohibiting, making illegal or
preventing the consummation of the Transactions;

* the receipt of required approval by Black Spade I1 Shareholders;
* the receipt of required approval by TGE Shareholders; and
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« effectiveness of and the absence of any stop order issued by the SEC with respect to the registration
statement on Form F-4 of which this proxy statement/prospectus forms a part and no action seeking
such stop order having been threatened or initiated.

The obligations of The Generation Essentials Group and Merger Sub to consummate the Business
Combination are further conditioned upon, among other things:

+ the accuracy of the representations and warranties of Black Spade II (subject to certain materiality
standards set forth in the Business Combination Agreement);

* material compliance by Black Spade II with its pre-closing covenants;

+ the absence of a Black Spade II Material Adverse Effect that is continuing since the date of the
Business Combination Agreement;

+ the execution of certain Ancillary Agreements and closing certificate by Black Spade II and/or its
shareholders (including the Sponsor) and officers, as applicable; and

* the Merger Surviving Company (as the successor of Black Spade II) having at least $5,000,001 of
net tangible assets remaining after the consummation of the Business Combination and giving effect
to the exercise of the redemption rights of Black Spade II Shareholders.

The obligations of Black Spade II to consummate the business Combination are further conditioned
upon, among other things:

* the accuracy of the representations and warranties of The Generation Essentials Group (subject to
certain materiality standards set forth in the Business Combination Agreement);

+ material compliance by The Generation Essentials Group and Merger Sub with its pre-closing
covenants;

+ the absence of an TGE Material Adverse Effect that is continuing since the date of the Business
Combination Agreement;

* the Letter of Support dated January 27, 2025, having been duly executed by AMTD Digital to The
Generation Essentials Group and having not been revoked, supplemented or amended;

+ the intellectual property license agreement entered into between AMTD Group Inc. and The
Generation Essentials Group dated January 27, 2025 and the Confirmatory Transfer Agreement
having been duly executed and having not been revoked, supplemented or amended; and

+ the execution of certain Ancillary Agreements and closing certificate by The Generation Essentials
Group and/or its shareholders and officers, as applicable.

Any party to the Business Combination Agreement may, at any time prior to the Closing Date, by
action taken by its board of directors or equivalent governing body, or officers thereunto duly authorized,
waive any of the terms or conditions of the Business Combination Agreement, including the applicable
conditions to closing set forth above, to the extent permitted by applicable laws and, in the case of Black
Spade 11, the Black Spade II Articles.

Termination

The Business Combination Agreement may be terminated under certain customary and limited
circumstances prior to Closing, including: (i) by written consent of all parties to the Business Combination
Agreement; (ii) by either The Generation Essentials Group or Black Spade II if the Registration Statement
has not been declared effective under the Securities Act on or before June 10, 2025, or, if so agreed in
writing by Black Spade II and The Generation Essentials Group, August 27, 2025 (the “Effectiveness
Deadline™); (iii) by either The Generation Essentials Group or Black Spade II if the consummation of the
Merger is permanently enjoined, prohibited, deemed illegal or prevented by a final and non-appealable
governmental order; (iv) by either The Generation Essentials Group or Black Spade II upon a breach of
any representation, warranty, covenant or agreement set forth in the Business Combination Agreement by
the other party if such breach gives rise to a failure of certain closing conditions to be satisfied and cannot be
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or has not been cured within 30 days following the receipt of notice from the non-breaching party (or any
shorter period of the time that remains between the delivery of such notice and the Effectiveness Deadline);
or (v) by either The Generation Essentials Group or Black Spade II if the Black Spade II shareholder
approval is not obtained at the Black Spade II extraordinary general meeting (including any permitted
adjournment or postponement).

Upon termination of the Business Combination Agreement, the Business Combination Agreement will
become void and of no further effect (other than certain customary provisions that will survive a termination)
and there will be no liability on the part of any party to another party thereto (other than liability for any
intentional and willful material breach of the Business Combination Agreement occurring prior to the
termination of the Business Combination Agreement or any fraud claim by a party).

Ownership of TGE After the Closing

As of the date of this proxy statement/prospectus, there are 15,300,000 BSII Class A Ordinary Shares
and 3,825,000 BSII Class B Ordinary Shares issued and outstanding. In addition, as of the date of this
proxy statement/prospectus, there were 16,220,000 BSII Warrants issued and outstanding, which includes
11,120,000 Private Placement Warrants and 5,100,000 Public Warrants. Each warrant entitles the holder
thereof to purchase one share of BSII Class A Ordinary Share and, following the Business Combination, will
entitle the holder thereof to purchase one share of TGE Class A Ordinary Share.

Under the “no redemptions” scenario, upon completion of the Business Combination, Black Spade II
Public Shareholders would own an ownership interest of approximately 22.5% of TGE’s Ordinary Shares,
BSII Founder Shareholders, which consists of the Sponsor, Black Spade II’s directors and officers and certain
of the Sponsor’s affiliates and employees, would own approximately 5.7% of TGE Ordinary Shares and
TGE Shareholders will retain an aggregate of approximately 71.9% of TGE’s Ordinary Shares. The AMTD
Entities would collectively hold 94.4% of voting interests in TGE’s Ordinary Shares.

Under the 25% redemptions scenario, upon completion of the Business Combination, Black Spade 11
Public Shareholders would own an ownership interest of approximately 17.9% of TGE’s Ordinary Shares,
BSII Founder Shareholders, which consists of the Sponsor, Black Spade II's directors and officers and certain
of the Sponsor’s affiliates and employees, would own approximately 6.0% of TGE Ordinary Shares and
TGE Shareholders will retain an aggregate of approximately 76.1% of TGE’s Ordinary Shares. The AMTD
Entities would collectively hold 95.3% of voting interests in TGE’s Ordinary Shares.

Under the 50% redemption scenario, upon completion of the Business Combination, Black Spade II
Public Shareholders would own an ownership interest of approximately 12.7% of TGE’s Ordinary Shares,
BSII Founder Shareholders, which consists of the Sponsor, Black Spade II’s directors and officers and certain
of the Sponsor’s affiliates and employees, would own approximately 6.3% of TGE Ordinary Shares and
TGE Shareholders will retain an aggregate of approximately 81.0% of TGE’s Ordinary Shares. The AMTD
Entities would collectively hold 96.2% of voting interests in TGE’s Ordinary Shares.

Under the 75% redemptions scenario, upon completion of the Business Combination, Black Spade 11
Public Shareholders would own an ownership interest of approximately 6.8% of TGE’s Ordinary Shares,
BSII Founder Shareholders, which consists of the Sponsor, Black Spade II’s directors and officers and certain
of the Sponsor’s affiliates and employees, would own approximately 6.8% of TGE Ordinary Shares and
TGE Shareholders will retain an aggregate of approximately 86.5% of TGE’s Ordinary Shares. The AMTD
Entities would collectively hold 97.0% of voting interests in TGE’s Ordinary Shares.

Under the maximum redemption scenario, upon completion of the Business Combination, Black
Spade 11 Public Shareholders would own an ownership interest of approximately 0.9% of TGE’s Ordinary
Shares, BSII Founder Shareholders, which consists of the Sponsor, Black Spade IT’s directors and officers and
certain of the Sponsor’s affiliates and employees, would own approximately 7.2% of TGE Ordinary Shares
and TGE Shareholders will retain an aggregate of approximately 91.9% of TGE’s Ordinary Shares. The
AMTD Entities would collectively hold 97.8% of voting interests in TGE’s Ordinary Shares.

Upon the completion of the completion of the Business Combination, the AMTD Entities would
hold, and AMTD Group Inc. as the Controlling Shareholder will beneficially own, 18,470,376 TGE
Class A Ordinary Shares, 19,285,911 TGE Class B Ordinary Shares and 6,343,056 TGE Preferred Shares.
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Under the “no redemptions” scenario, the 25%, 50% and 75% redemption scenarios and the maximum
redemption scenario, the AMTD Entities would hold, and AMTD Group Inc. as the Controlling Shareholder
will beneficially own, 64.9%, 68.8%, 73.2%, 78.1% and 83.0% of TGE Shares, respectively.

The following summarizes the pro forma ownership of TGE Ordinary Shares following the Business
Combination assuming the no additional redemptions, 50% of maximum redemptions and maximum
redemptions scenarios.

Assuming Assuming Assuming Assuming Assuming Maximum
No Redemptions" 25% Redemptions” 50% Redemptions” 75% Redemptions" Redemptions"

Number  Percentage = Number  Percentage = Number Percentage  Number  Percentage = Number  Percentage
of Shares Ownership® of Shares Ownership® of Shares Ownership® of Shares Ownership® of Shares Ownership®

Black Spade IT Class A

Shareholders™® . . . . . . . 15,300,000 22.5% 11,475,000 17.9% 7,650,000 12.7% 3,825,000 6.8% 490,286 0.9%
Black Spade IT Class B

Shareholders® . . . . . . . 3,825,000 5.7% 3,825,000 6.0% 3,825,000 6.4% 3,825,000 6.8% 3,825,000 7.2%
TGE Class A

Shareholders®© . . . . . . 23,171,033 34.1% 23,171,033 36.1% 23,171,033 38.4% 23,171,033 41.0% 23,171,033 43.6%
TGE Class B

Shareholders®™ . . . . . . 19,285,911 28.4% 19,285911 30.1% 19,285,911 32.0% 19,285,911 34.2% 19,285,911 36.3%
TGE Preferred

Shareholders®® . . . . . . 6,343,056 9.3% 6,343,056 9.9% 6,343,056 10.5% 6,343,056 11.2% 6,343,056 11.9%
Total shares at

Closing. . . .. ...... 67,925,000  100% 64,100,000 100% 60,275,000 100% 56,450,000 100% 53,115,286  100%

(1) Assumes that Black Spade II Public Shareholders holding the outstanding BSII Class A Ordinary
Shares will not exercise their redemption rights with respect to the outstanding 15,300,000 BSII Class A
Ordinary Shares under the assumed no redemptions scenario, assumes that Black Spade 11 Public
Shareholders will exercise their redemption rights to redeem 3,825,000, 7,650,000 and 11,475,000 of the
15,300,000 outstanding BSII Class A Ordinary Shares under the assumed 25%, 50% and 75%
redemptions scenario, and assumes that Black Spade II Public Shareholders will exercise their
redemption rights to redeem all of the 14,809,714 outstanding BSII Class A Ordinary Shares under the
assumed maximum redemptions scenario. Actual BSII Class A Ordinary Shares redeemed in
connection with the Business Combination may vary from the amounts presented above, accordingly
the ownership percentages set forth above will also vary.

(2) Based on 23,171,033 TGE Class A Ordinary Shares, 19,285,911 TGE Class B Ordinary Shares and
6,343,056 TGE Preferred Shares outstanding immediately after the Recapitalization. Holders of TGE
Class A Ordinary Shares and TGE Class B Ordinary Shares will at all times vote together as a single class
on all resolutions submitted to a vote by the members of TGE (including ordinary resolutions and
special resolutions). Holders of TGE Preferred Shares are entitled to vote only on transactions that may
result in a change of control of TGE, in which case holders of TGE Preferred Shares must vote as a
separate class and no change of control transaction may proceed unless and until so approved.

(3) Represents TGE Class A Ordinary Shares received by non-redeeming Black Spade IT Shareholders as a
result of the Merger.

(4) Consists of the Sponsor, Black Spade II’s directors and officers and certain of the Sponsor’s affiliates
and employees.

(5) After giving effect to the Recapitalization.

(6) Represents TGE Class A Ordinary Shares received by existing shareholders of TGE as a result of the
Merger.

(7) AMTD Digital Inc. will own all of the 19,285,911 issued and outstanding TGE Class B Ordinary
Shares immediately following the consummation of the Business Combination.

(8) AMTD Digital Inc. will own all of the 6,343,056 issued and outstanding TGE Preferred Share
immediately following the consummation of the Business Combination.

(9) Upon completion of the Business Combination, (i) AMTD Digital Inc. will hold 19,285,911 TGE
Class B Ordinary Shares and 6,343,056 TGE Preferred Shares, (ii) AMTD IDEA Group will hold
18,425,068 TGE Class A Ordinary Shares, (iii) AMTD Group Inc. will hold 45,307 TGE Class A
Ordinary Shares, (iv) the AMTD Entities will collectively hold, and AMTD Group Inc. as the Controlling
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Shareholder will beneficially own, 18,470,376 TGE Class A Ordinary Shares, 19,285,911 TGE Class B
Ordinary Shares and 6,343,056 TGE Preferred Shares. Under the “no redemptions” scenario, the 25%,
50% and 75% redemption scenarios and the maximum redemption scenario, the AMTD Entities
would hold, and AMTD Group Inc. as the Controlling Shareholder will beneficially own, 64.9%, 68.8%,
73.2%, 78.1% and 83.0% of TGE Shares, respectively.

The actual ownership of TGE Class A Ordinary Shares, TGE Class B Ordinary Shares and TGE
Preferred Shares as a result of the Business Combination will be within the parameters described by the five
scenarios above. However, there can be no assurance regarding which scenario will be closest to the actual
results.

Dilution

Dilution per share to the original investors in Black Spade II is determined by subtracting pro forma as
adjusted net tangible book value per share after the Business Combination from the initial public offering
price per share paid by original investors in Black Spade II as set forth as follows under the five redemption
scenarios:

Assuming Assuming Assuming
25% of the  50% of the  75% of the  Assuming
Assuming Maximum  Maximum Maximum Maximum

No Redemptions Redemptions Redemptions Redemptions Redemptions

Initial public offering price per BSII Class A

Ordinary Share . . . .................. $ 10.00 $ 10.00 $ 10.00  $10.00 §$ 10.00
Pro forma net tangible book value per share as
of December 31, 2024, as adjusted® . . . . .. $ 11.20 $ 1134 $ 11.50 $11.67 $ 11.80

Premium on pro forma net tangible book value
per share, as adjusted, over initial public
offering price per BSII Class A Ordinary
Share........ ... ... ... ... ... .... $ 1.20 $ 134 $ 150 $ 1.67 $ 1.80

TGE valuation at or above which the potential
dilution results in the amount of the
non-redeeming shareholders’ interest per
share being at least the initial public offering
price per ordinary share (in millions)® . ...  $679.25 $641.00 $602.75  $564.5  $531.15

Notes:

(1) Calculation of pro forma net tangible book value is set out below.

Assuming Assuming Assuming
25% of the 50% of the 75% of the Assuming
Assuming Maximum Maximum Maximum Maximum
No Redemptions Redemptions Redemptions Redemptions Redemptions
Pro forma net assets book
value of TGE as of
December 31, 2024(*) . . . . . § 880,484,000 $ 846,429,000 $ 812,375,000 $ 778,319,000 $ 747,633,000
Less: Intangible assets book
value of TGE as of
December 31,2024 .. ... .. $(119,391,000) $(119,391,000) $(119,391,000) $(119,391,000) $(119,391,000)
Pro forma net tangible book
value of TGE as of
December 31,2024 . ... ... $ 761,103,000 $ 727,048,000 $ 692,993,000 $ 658,938,000 $ 628,252,000
Pro forma outstanding shares
of TGE .............. 67,925,000 64,100,000 60,275,000 56,450,000 53,115,286
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Assuming Assuming Assuming

25% of the 50% of the 75% of the Assuming
Assuming Maximum Maximum Maximum Maximum
No Redemptions Redemptions Redemptions Redemptions Redemptions
Pro forma net tangible book
value per share as of
December 31, 2024, as
adjusted . ............. 11.20 11.34 11.50 11.67 11.80

(2) TGE valuation after Business Combination calculated as the initial public offering price of $10.00 per
BSII Class A Ordinary Share multiplied by the number of TGE shares after giving effect to the Business
Combination at each redemption level.

(*) For more information, please see the section entitled “ Unaudited Pro Forma Condensed Combined
Financial Information.”

Potential Sources of Dilution

The sensitivity table below sets forth the potential additional dilutive impact of each additional source
of dilution to the Black Spade II Public Shareholders’ ownership of TGE, namely (a) 16,220,000 TGE
Ordinary Shares that would be issuable in aggregate upon the exercise of 11,120,000 Private Placement
Warrants and 5,100,000 Public Warrants (b) TGE Class A Ordinary Shares representing Earnout Shares that
will be issuable if the relevant triggering events described herein occur; (c) TGE Class A Ordinary Shares
that will be available for issuance under TGE’s incentive award plan immediately following the completion
of the Business Combination. (each, an “Additional Dilution Source,” and collectively, the “Additional
Dilution Sources”) based on the varying levels of redemptions by the Black Spade II Public Shareholders
and the following additional assumptions. The share amounts and ownership percentages set forth above are
not indicative of voting percentages.

Assuming Assuming Assuming
Assuming 25% of the 50% of the 75% of the Assuming
No Maximum Maximum Maximum Maximum

Redemptions™® Redemptions”® Redemptions”® Redemptions™® Redemptions’®
Number %  Number %  Number %  Number %  Number %

TGE Class A Ordinary
Shares underlying TGE
Warrants . . .. ........ 16,220,000 27.7 16,220,000 29.7 16,220,000 31.9 16,220,000 34.5 16,220,000 37.1

Earnout Shares® . . ... ... 1,268,880 2.9 1,154,130 2.9 1,039,380 2.9 924,630 2.9 824,589 2.9

TGE Incentive Award
Plan® .. ........... 4,229,603 9.1 3,847,103 9.1 3,464,603 9.1 3,082,103 9,1 2,748,631 9.1

Total Additional Dilution
Sources®™® ... ........ 21,718,483 39.7 21,221,233 41.7 20,273,983 43.9 20,226,733 46.5 19,793,220 49.1

Total Shares Outstanding
Excluding Additional
Dilution Sources . ... ... 67,925,000 — 64,100,000 — 60,275,000 — 56,450,000 — 53,115,286 —

Total Shares Outstanding
Including Additional
Dilution Sources . ... ... 89,043,483 — 85,321,233 — 80,998,983 — 76,676,733 — 72,908,506 —

Notes:

(1) Assumes that Black Spade IT Public Shareholders holding the outstanding BSII Class A Ordinary
Shares will not exercise their redemption rights with respect to the outstanding 15,300,000 BSII Class A
Ordinary Shares under the assumed no redemptions scenario, assumes that Black Spade II Public
Shareholders will exercise their redemption rights to redeem 3,825,000, 7,650,000 and 11,475,000 of the
15,300,000 outstanding BSII Class A Ordinary Shares under the assumed 25%, 50% and 75%
redemptions scenarios, and assumes that Black Spade II Public Shareholders will exercise their
redemption rights to redeem all of the 14,809,714 outstanding BSII Class A Ordinary Shares under the
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(@)

A3)

4)

©)

assumed maximum redemptions scenario. Actual BSII Class A Ordinary Shares redeemed in connection
with the Business Combination may vary from the amounts presented above, accordingly the
ownership percentages set forth above will also vary.

The calculation of the percentage of shares with respect to each Additional Dilution Source includes
the full amount of shares issuable with respect to such Additional Dilution Source (but not the other
Additional Dilution Sources) in both the numerator and denominator. For example, in the No
Redemptions Scenario, the percentage of potential dilution to the Black Spade I1 Public Shareholders
that would result from the issuance of the TGE Class A Ordinary Shares upon the exercise of TGE
Warrants expected to be outstanding following the completion of the Business Combination is
calculated as follows: (a) 16,220,000 TGE Class A Ordinary Shares; divided by (b) the sum of

(1) 42,296,033 TGE Class A Ordinary Shares outstanding upon completion of the Business Combination
under the No Redemptions Scenario before taking into account any Additional Dilution Source, and
(i1) such 16,220,000 TGE Class A Ordinary Shares.

This row assumes the occurrence of one of the required earnout events stipulated in the Business
Combination Agreement and described under “The Business Combination Agreement — Earnout”. In
such case, the number of TGE Class A Ordinary Shares that will be issued would be equal to such
number of TGE Class A Ordinary Shares which in aggregate represent 3% of the aggregate number of
TGE Class A Ordinary Shares outstanding as of the date such event occurs. For illustrative purposes,
this calculation assumes the issuance of 1,268,880, 1,154,130, 1,039,380, 924,630 and 824,589 TGE
Class A Ordinary Shares, which is 3% of the total number of TGE Class A Ordinary Shares that
would be outstanding following the completion of the Business Combination under the no redemption,
25% redemption, 50% redemption, 75% redemption and maximum redemption scenarios.

For illustrative purposes, assumes that TGE elects to issue the maximum of 10% of the aggregate
number of TGE Class A Ordinary Shares following the completion of the Business Combination under
the nor redemption, 50% redemption and maximum redemption scenarios, on a fully diluted, as
converted and as-exercised basis to employees and other service providers of TGE and its subsidiaries.

Due to the calculation formula illustrated in note 2 above, the percentage of the total Additional
Dilution Sources is not equal to the sum of the percentage of each Additional Dilution Source.

For more information, please see the sections entitled “Unaudited Pro Forma Condensed Combined

Financial Information” and “Beneficial Ownership of Securities — The Generation Essentials Group.”

Stock Exchange Listing

BSII Class A Ordinary Shares, BSII Public Warrants and Units are publicly traded on the Nasdaq

under the symbols, “BSII,” “BSIITW” and “BSIIU,” respectively.

TGE intends to list the TGE Class A Ordinary Shares and TGE Warrants on one of the following

exchanges: the Nasdaq Global Market, the Nasdaq Capital Market, the New York Stock Exchange or the
NYSE American, under the symbols, “TGE” and “TGEWW,” respectively, upon the Closing.
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Sources and Uses of Funds for the Business Combination

The following table summarizes the sources and uses for funding the transactions contemplated by the
Business Combination Agreement. Where actual amounts are not known or knowable, the figures below
represent TGE’s and Black Spade II’s good faith estimate of such amounts.

Assuming
50% of the Assuming
Assuming No Maximum Maximum
Redemptions  Redemptions = Redemptions
(USD in millions)
Sources
Proceeds from Trust Account™™ . . ... ... ... ... ... ... .. .... 156.0 78.0 5.0
Uses
Estimated fees and expenses® . . .. ............. ... .. ... .. 19.9 19.9 19.9
Cash to Balance Sheet'™ . . ... ... ... ... ... ... ... ...... 136.1 58.1 (14.9)
Non-Redemption Payment Amount™® . . ... ... ... ... ... .. 19.1 9.6 0.6
Notes:

(1) As Based on Trust Account balance as of December 31, 2024.

(2) Includes a transaction bonus of $5,560,000 to be paid to the Sponsor. Such amount will be deducted
from the Trust Account, to the extent there remain any funds in the Trust Account after application of
the funds in the Trust Account to satisfy any Black Spade II Shareholder Redemptions, and any
shortfall will be paid by TGE.

(3) TGE plans to use the net proceeds from the business combination transaction after paying for
transaction fees and expenses for:

a. continued adoption of the direct ownership model for L’Officiel and The Art Newspaper;

b. support for our business expansion and growth through acquisition of media platforms and global
premium properties although we do not have any fixed plans currently; and

c. general working capital purposes.

(4) This additional cash payment will be made no earlier than 60 days and no later than 90 days after the
Closing Date. TGE expects to fund the Non-Redemption Payment Amount using available cash,
including any remaining proceeds from the completion of the Business Combination.

Agreements Entered into in Connection with Business Combination Agreement

Shareholders Support and Lock-Up Agreement and Deed

On January 27, 2025, concurrently with the execution of the Business Combination Agreement, Black
Spade II, The Generation Essentials Group and the TGE Shareholders entered into a shareholder support
and lock-up agreement and deed (the “TGE Shareholders Support Agreement”), pursuant to which each
TGE Shareholder agreed to, among other things, (i) attend any The Generation Essentials Group
shareholder meeting to establish a quorum for the purpose of approving the Business Combination, and
(1) vote the Pre-Recapitalization TGE Shares and any other The Generation Essentials Group securities
acquired by such TGE Shareholder in favor of approving the transactions contemplated by the Business
Combination Agreement and the Ancillary Agreements.

In addition, pursuant to the TGE Shareholders Support Agreement, each of AMTD Digital, AMTD
IDEA Group and AMTD Group Inc. (each, a “Lock-Up Obligor™) also agreed not to transfer or sell, during
a period of three (3) years from and after the Closing Date, subject to customary exceptions, (i) any
ordinary shares in the capital of The Generation Essentials Group (“TGE Ordinary Shares”) or other
equity securities of The Generation Essentials Group held by such Lock-Up Obligor immediately after the
Closing, excluding any TGE Ordinary Shares acquired in open market transactions after the Closing, (ii) any
TGE Ordinary Shares received by such Lock-Up Obligor upon the exercise, conversion or settlement of
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options or warrants held by such Lock-Up Obligor immediately after Closing (along with such options or
warrants themselves), and (iii) any The Generation Essentials Group equity securities issued or issuable with
respect to any securities referenced in clauses (i) through (ii) by way of share dividend or share split or in
connection with a recapitalization, merger, consolidation, spin-off, reorganization or similar transaction.

Sponsor Support Agreement and Deed

On January 27, 2025, concurrently with the execution of the Business Combination Agreement, The
Generation Essentials Group, Black Spade I, Sponsor and certain other holders of BSII II Class B Ordinary
Shares and BSII Private Warrants (each, and together with the Sponsor, the “Sponsor Parties”) entered
into a sponsor support agreement and deed (the “Sponsor Support Agreement”), pursuant to which each
Sponsor Party agreed to, among other things, (i) attend the an extraordinary general meeting of holders of
BSII Shares (including any permitted adjournment or postponement) to establish a quorum for the purpose
of approving the Business Combination, and (ii) vote the BSII Class B Ordinary Shares, and any other
BSII securities acquired by such Sponsor Party in favor of approving the transactions contemplated by the
Business Combination Agreement and the Ancillary Agreements.

In addition, pursuant to the Sponsor Support Agreement, from the Closing until the date falling
two years after the Closing Date, for so long as the Sponsor and its affiliates collectively hold at least 5% of
the issued and outstanding TGE Ordinary Shares, the Sponsor shall be entitled to appoint up to two non-
voting observers to the board of directors of The Generation Essentials Group, and, for so long as the
Sponsor and its affiliates collectively hold at least 3% but less than 5% of the issued and outstanding TGE
Ordinary Shares, the Sponsor shall be entitled to appoint one non-voting observer to the board of directors
of The Generation Essentials Group.

Registration Rights Agreement

At the Closing, certain shareholders of The Generation Essentials Group, the Sponsor and certain
affiliates of the Sponsor will enter into a registration rights agreement (the “Registration Rights Agreement”),
pursuant to which The Generation Essentials Group will agree to use its reasonable best efforts to file a
shelf registration statement with respect to the registrable securities defined therein within 30 days of the
Closing. Pursuant to the Registration Rights Agreement, the Sponsor, AMTD Digital Inc., AMTD IDEA
Group, AMTD Group Inc., and certain other current equity holders of Black Spade II and certain other
current equity holders of The Generation Essentials Group may request to sell all or a portion of their
registrable securities in an underwritten offering; provided that The Generation Essentials Group will only
be obligated to effect an underwritten takedown if such underwritten offering will include registrable securities
proposed to be sold with a total offering price reasonably expected to exceed, in the aggregate, $7,500,000.
The Generation Essentials Group will also agree to provide customary “piggyback” registration rights. The
Registration Rights Agreement will provide that The Generation Essentials Group will pay certain expenses
relating to such registrations and indemnify the shareholders against certain liabilities.

Assignment, Assumption and Amendment Agreement

At the Closing, The Generation Essentials Group, Black Spade II and Continental Stock Transfer &
Trust Company will enter into an assignment, assumption and amendment agreement (the “Assignment,
Assumption and Amendment Agreement”) of that certain warrant agreement, dated August 27, 2024, by and
between Black Spade 11 and Continental Stock Transfer & Trust Company (the “Existing Warrant
Agreement”), pursuant to which, among other things, effective as of the Merger Effective Time, Black
Spade II will assign to The Generation Essentials Group, and The Generation Essentials Group will assume,
all of Black Spade II’s rights, title, interests, liabilities and obligations under the Existing Warrant
Agreement.

Summary of Material Financing Transactions

On May 21, 2024, the Sponsor purchased 4,312,500 of BSII Class B Ordinary Shares (the “Founder
Shares”) in exchange for a capital contribution of $25,000 that was paid by the Sponsor for deferred offering
costs. The Founder Shares included an aggregate of up to 562,500 shares subject to forfeiture to the extent
that the underwriters’” over-allotment was not exercised in full or in part, so that the number of Founder
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Shares would equal, on an as-converted basis, approximately 20% of Black Spade IT’s issued and outstanding
ordinary shares after Black Spade II’s IPO. On September 26, 2024, the underwriters partially exercised
their over-allotment option and purchased an additional 300,000 Units. Due to the partial exercise and the
decision to forfeit the remaining option, 487,500 Class B Ordinary Shares were forfeited and the Sponsor
subsequently holds 3,825,000 Founder Shares. On August 20, 2024, the Sponsor transferred a total of
630,000 Founder Shares to directors, officer to the Black Spade II IPO Lock-Up Restrictions. The Black
Spade IT IPO Lock-Up Restrictions do not extend to the securities that the Sponsor will receive in exchange
for its Founder Shares as a result of the Merger.

Background of the Business Combination

Black Spade II is a blank check company incorporated in the Cayman Islands on May 9, 2024 for the
purpose of effecting a merger, share exchange, asset acquisition, share purchase, reorganization or similar
business combination with one or more businesses or assets. The proposed Business Combination was the
result of an extensive search for potential transactions utilizing Black Spade II’s global network and the
investing, operating and transaction experience of Black Spade II’'s management team and advisors and
the Black Spade II Board. The terms of the Business Combination Agreement were the result of extensive
arm’s length negotiations among Black Spade II, TGE and their respective representations.

Promptly following its consummation of Black Spade II’s IPO, Black Spade II commenced an active
search and consideration of potential target businesses. Black Spade II sought out potential target businesses
based on internal research and through the networks of relationships of its management, board of directors
and with professional service providers (lawyers, accountants, consultants, finders and investment bankers).
Black Spade II educated these parties on its structure as a special purpose acquisition and its criteria for an
acquisition. Black Spade II also responded to inquiries from investment bankers or other similar
professionals who represented companies engaged in a sale or financing process. On a regular basis, Black
Spade IT’s directors were updated with respect to the status of the business combination search. Input received
from Black Spade II’s directors was material to management’s evaluation of a potential business
combination.

From the consummation of Black Spade II’s IPO through the signing of the Business Combination
Agreement with TGE on January 27, 2025, representatives of Black Spade II contacted and were contacted
by a number of individuals and entities with respect to business combination opportunities and engaged
in discussions with several possible target businesses in various sectors including enabling technology, lifestyle
brands, products, or services and entertainment media that Black Spade II was focused on with respect to
potential transactions. Black Spade II discussed with those parties its general, nonexclusive criteria and
guidelines that it believed were important in evaluating potential targets for the initial business combination,
including:

» compatibility with Black Spade II’s target sectors and uniqueness of target business;
* large total addressable market and strong growth potential;

* recent historical operating performance with strong track records;

» market leadership with sustainable competitive advantage;

* positive revenue and EBITDA and growth potential;

+ potential synergies brought by the business combination and Black Spade II’s expertise in capital
markets; and

+ a strong and experienced management and operational teams that Black Spade II could potentially
work alongside and augment as the business scales.

During the search process, Black Spade II reviewed approximately 15 potential targets in a wide range
of industries, including enabling technology, lifestyle brands, products, or services and entertainment media,
and entered into non-disclosure agreements and engaged in preliminary discussions with respect to
potential business combination opportunities with approximately six potential targets (collectively, the
“Other Potential Acquisitions™). Black Spade II did not execute any letters of intent or memorandum of
understanding with other companies. The Black Spade II Board ultimately determined to pursue a business

44




combination with TGE over the Other Potential Acquisitions. Upon conducting further detailed due
diligence of these potential acquisition targets, Black Spade II together with the management and/or
shareholders of these potential targets decided not to proceed to drafting merger agreements.

With the exception of TGE, Black Spade II did not consider the other alternative acquisition targets
that it evaluated to be as compelling when taking into consideration their respective business prospects,
strategy, management teams, structure, growth potential, likelihood of execution and valuation considerations.

Mr. Dennis Tam, chairman and co-CEO of Black Spade II was introduced to Dr. Calvin Choi,
director of TGE, through a mutual business acquaintance. The first meeting between Mr. Tam and
Dr. Choi took place in Dubai on September 5, 2024. During this meeting, Dr. Choi introduced the core
business components of the TGE Group, i.e. the L’Officiel magazine and The Art Newspaper, and expressed
interest in pursuing a potential business combination between TGE and Black Spade 11, noting the
successful combination of Black Spade Acquisition Co (“BSAQ”) and VinFast Auto Ltd. (“VinFast”) in
2023.

Between September 11 and September 13, 2024, Mr. Tam discussed the potential transaction with TGE
internally with Mr. Kester Ng, Co-CEO and CFO of Black Spade II, and Mr. Richard Taylor, Co-CEO and
COO of Black Spade II. They evaluated TGE, as a potential target, based on the available information.

On September 14, 2024, Mr. Tam met Dr. Choi again in Macau, where Mr. Tam and Dr. Choi delved
into a more detailed discussion regarding the history and business performance of TGE’s core business.
Dr. Choi shared with Mr. Tam informational materials about the TGE Group.

On September 19, 2024, Black Spade II and an affiliate of TGE entered into a confidentiality agreement
that outlined the terms for sharing confidential information.

On September 20, 2024, Mr. Tam and Dr. Choi visited the L’Officiel New York office, where Mr. Tam
was introduced to Dr. Feridun Hamdullahpur and Mr. Samuel Chau of the TGE Group, Mr. Giampietro
Baudo and Mr. Anthony Cenname of L’Officiel, and Mr. Nick Sargent, Mr. Benjamin Sutton of The Art
Newspaper and Mr. Xavier Zee of the AMTD Group Inc. The TGE team conducted a management
presentation, which introduced the history, business model, strategy, core capabilities and other key attributes
of The Art Newspaper and L’Officiel, as well as their strategic positions in the TGE Group. TGE also
shared additional details about the background, business performance, and development plans of the TGE
Group, including that it had once considered a traditional initial public offering in the U.S., which did not
proceed in the end for various market and commercial reasons, and that TGE was undergoing a group
restructuring process aimed at consolidating and better organizing its various business segments and assets.
After the management presentation, the principals exchanged ideas about preliminary commercial terms
of a potential business combination between Black Spade II and TGE and discussed potential business
synergies between the two parties in the future.

Between September 20, 2024 and September 27, 2024, Black Spade II management engaged in internal
discussions and exchanged opinions on the key commercial terms to be proposed to TGE.

On September 27, 2024, Black Spade II sent TGE an initial draft of the letter of intent (“LOI”), setting
out the proposed key terms of the business combination, along with an initial diligence request list customary
for a transaction of this nature.

Between September 27, 2024 to October 2, 2024, TGE provided Black Spade II with its draft key
financial statements for the years ended December 31, 2021 to 2023 and six months ended June 30, 2024
and the draft Form F-1 that had been prepared for the previously contemplated initial public offering. Black
Spade IT and TGE also engaged their respective legal counsels, Latham & Watkins LLP (“Latham &
Watkins”) and Skadden, Arps, Slate, Meagher & Flom LLP (“Skadden”), in the email correspondence and
shared with them the draft LOI prepared by Black Spade II.

On October 2, 2024, The management of Black Spade 11 conducted a virtual meeting with the
management of TGE. Mr. Tam, Mr. Ng and Mr. Taylor as representatives of Black Spade IT and Dr. Choi,
Dr. Hamdullahpur, Mr. Chau and Mr. Zee as representatives of TGE and the AMTD Group Inc. attended
the virtual meeting. During the meeting, TGE presented its business segments, project pipeline, market
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expansion plans and strategies to Black Spade II in order to provide a better understanding of the group,
and addressed questions from the Black Spade II management team and its advisors. TGE also confirmed
that the group restructuring was in progress and anticipated to be completed within weeks, while its audited
financials were being prepared by a PCAOB-registered accounting firm and would be available shortly.

Between October 2, 2024 and October 20, 2024, the parties and their counsel reviewed and discussed
the draft LOI in the subsequent weeks over several meetings and calls. During this period, each of the Black
Spade II management team and the TGE management team separately held several meetings and calls,
both internally and with counsel, to discuss various aspects of the potential business combination, including
but not limited to the terms of the LOI, the transaction structure and timeline.

On October 21 and 22, 2024, an in-person meeting was held in Singapore. Participants in the meeting
included Mr. Tam, Mr. Ng and Mr. Taylor as representatives of Black Spade II, Dr. Choi, Dr. Hamdullahpur,
Mr. Chau, Mr. Baudo, Mr. Sargent and Mr. Zee as representatives of TGE and the AMTD Group Inc.,
Latham & Watkins, Skadden and Clifford Chance (IP counsel to TGE). TGE made presentations on all major
aspects of TGE’s assets and businesses, and answered questions from Black Spade II. Black Spade 11
explained its business combination selection criteria and answered questions from TGE regarding Black
Spade II's capitalization and related matters. The parties agreed to finalize the LOI as soon as practicable,
and instructed counsel to start the preparation of the definitive transaction documents. TGE agreed to
continue facilitating the efforts made by Black Spade II to carry out detailed due diligence on TGE.

On November 4, 2024, the parties finalized and entered into the LOI. The LOI contained a non-binding
term sheet that set forth the key terms of the proposed business combination that reflected the parties’
negotiations, including among other things (i) the structure of the business combination, (ii) the pre-money
equity valuation of TGE at between $400 million and $500 million, (iii) lock-up arrangements, (iv) Black
Spade II's waiver of 20% anti-dilution right under the Black Spade II's Articles, and (v) certain customary
closing conditions.

On November 11, 2024, a virtual kick-off meeting was held. Participants in the meeting included Black
Spade II, TGE, Latham & Watkins, Skadden and the financial due diligence advisor to Black Spade II, and
Assentsure, PAC, as auditor to TGE. Following the kick-off meeting, all-party calls were scheduled to
take place every Monday and Thursday.

Beginning on November 11, 2024, Black Spade II, with the assistance of Latham & Watkins commenced
legal due diligence on TGE. Black Spade 11 also engaged a financial due diligence advisor to conduct financial
due diligence on TGE. In parallel with Black Spade II's due diligence of TGE, Latham & Watkins and
Skadden also began to draft the Business Combination Agreement and the Ancillary Agreements.

On November 15, 2024, Latham sent Skadden initial drafts of the Business Combination Agreement,
the sponsor support agreement, the warrant assignment and assumption agreement. On November 16,
2024, Skadden sent Latham an initial draft of the registration rights agreement. On November 23, 2024,
Skadden provided Latham with comments on the sponsor support agreement, the warrant assignment and
assumption agreement. On November 24, 2024, Skadden provided Latham with comments on the Business
Combination Agreement. On December 10, 2024, Skadden and Conyers provided Latham with an initial
draft of TGE’s amended and restated memorandum and articles of association to be effective upon the
closing of the business combination. Counsels held several rounds of discussions and exchanged revised
drafts with a view to agree on key legal issues in the transaction documents.

On December 2, 2024, Mr. Tam, Mr. Ng and Mr. Taylor visited the London office of The Art
Newspaper. Black Spade I management team had on-site meetings with Dr. Choi, Dr. Hamdullahpur,
Mr. Chau, Mr. Baudo, Mr. Sargent and Mr. Zee, as representatives of TGE and AMTD management team,
as well as local staff of the TGE Group.

On December 3, 2024, the management teams of Black Spade II and TGE, consisting of Mr. Tam,
Mr. Ng, and Mr. Taylor from Black Spade II, and Dr. Choi, Dr. Hamdullahpur, Mr. Chau, Mr. Baudo, and
Mr. Zee from TGE and AMTD Group Inc., travelled to Paris to visit the head office of the TGE Group
and meet with the local staff based in France.
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On December 4, 2024, the management teams of Black Spade II and TGE, consisting of Mr. Tam,
Mr. Ng, and Mr. Taylor from Black Spade 11, and Dr. Choi, Mr. Zee, Mr. Chau and Mr. Baudo from TGE
and AMTD Group Inc., travelled to Milan to meet with the local staff.

Between December 28, 2024 and January 21, 2025 Black Spade II and its professional advisors
continued due diligence while Black Spade II and TGE management teams continued their discussions and
negotiations on the proposed transaction and potential long-term strategic collaborations between the
two companies. Key pending issues in the draft of the Business Combination Agreement were also discussed,
including among other things (i) valuation of TGE, (ii) the length of the various lock up periods, (iii) the
timing of resale registration for Black Spade IT and its affiliates, (iv) the timing of availability of TGE’s fiscal
year 2024 audited financial statements, and (v) amount and mechanics of post-closing cash payment to non-
redeeming public shareholders of Black Spade II. Black Spade IT and TGE subsequently reached an
agreement on all key commercial points reflected in the Business Combination Agreement and the Ancillary
Documents.

On January 21, 2025, TGE conducted a virtual management presentation for the Black Spade 11 Board
in the presence of Black Spade II’s joint financial advisors, and delivered a comprehensive overview of the
TGE Group. The Black Spade II Board interacted directly with the TGE management team and were invited
to raise any questions they had during the Q&A session.

Between January 23 and January 26, 2025, the parties held multiple rounds of discussions to finalize all
pending issues in the transaction documents.

On January 25, 2025, Black Spade II held a board meeting, where Black Spade II’s management team
presented to the Black Spade II Board the reasons to approve the Proposed Transaction for their reference.
Black Spade II’s professional advisors, including Black Spade II's legal advisor, financial due diligence advisor
and joint financial advisors, attended the meeting, providing support in the presentation of valuation
analysis, legal due diligence and financial due diligence. During the board meeting, the Black Spade IT Board
was provided with the substantially finalized forms of the Business Combination Agreement and the
Ancillary Documents, reviewed the Black Spade II Board’s fiduciary duties under Cayman Islands law in
the context of consideration of the Proposed Transaction with TGE, and unanimously adopted resolutions
(1) determining that it is in the best interests of Black Spade II and its shareholders for Black Spade II to
enter into the Business Combination Agreement, (ii) adopting the Business Combination Agreement and
approving Black Spade II execution, delivery and performance of the same and the consummation of the
transactions contemplated by the Business Combination Agreement including entry into the Ancillary
Documents, and (iii) approving the filing of the proxy statement with the SEC, subject, in each case, to
changes to the Business Combination Agreement and documentation acceptable to the authorised
representative.

On January 26, 2025, Clear Street LLC (“Clear Street”) and Cohen & Company Capital Markets, a
division of J.V.B. Financial Group, LLC (“Cohen,” and together with Clear Street, the “Advisors”) were
formally engaged by Black Spade II to serve as its joint financial advisors and joint lead capital markets
advisors in connection with the Business Combination. In connection therewith, the Advisors are providing
capital markets advice to Black Spade II, including advice on strategic issues relating to the Business
Combination such as valuation, and general assistance in implementing and closing the Business Combination,
including but not limited to coordinating marketing efforts. Since the Advisors’ engagement, they have
performed preparatory actions to enable them to begin actively advising and assisting the combined company
after the consummation of the business combination. Among other things, the Advisors have (i) reviewed
certain of TGE’s filings with the Securities and Exchange Commission (the “SEC”) and familiarized itself
with TGE’s capital structure; (ii) reviewed TGE’s organizational structure and capitalization; (iii) conducted
interviews with certain officers of TGE; and (iv) participated in certain joint conference calls with
transaction parties and advisors to plan procedures leading up to the closing of the business combination.

On January 27, 2025, Black Spade II, TGE and other relevant parties executed and delivered the
Business Combination Agreement and the ancillary agreements referred to therein. Afterwards, Black
Spade II and TGE issued a joint press release announcing the Business Combination. Later that day, Black
Spade II filed a current report on Form 8-K that included the press release and the transaction agreements
as exhibits.
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Board of TGE following the Business Combination

Upon the Closing, it is anticipated that the TGE Board will consist of four members.

Appraisal and Dissenter’s Rights under the Cayman Islands Companies Act

The Cayman Islands Companies Act prescribes when shareholder appraisal rights will be available and
sets the limitations on such rights. Where such rights are available, shareholders are entitled to receive fair
value for their shares. However, regardless of whether such rights are or are not available, Public Shareholders
are still entitled to exercise the rights of redemption in respect to their Public Shares as set out herein, and
the Black Spade IT Board has determined that the redemption proceeds payable to Public Shareholders who
exercise such redemption rights represent the fair value of those shares. Any holder of Public Shares who
elects to exercise appraisal rights under Section 238 of the Cayman Islands Companies Act will lose their right
to have their Public Shares redeemed in accordance with the Black Spade IT Articles. See the section titled
“Proposal Two — The Merger Proposal — Appraisal Rights Under the Cayman Islands Companies Act” for
additional information.

Proxy Solicitation

Proxies may be solicited by mail, telephone, on the internet or in person. Black Spade II has engaged
Sodali & Co. to assist in the solicitation of proxies.

If a shareholder grants a proxy, it may still vote its shares in person if it revokes its proxy before the
Meeting. A shareholder may also change its vote by submitting a later-dated proxy as described in the
section titled “Extraordinary General Meeting of Black Spade I1 Shareholders — Revoking Your Proxy.”

Black Spade II Proposals for Shareholders Approval

At the Meeting, Black Spade II Shareholders will be asked to separately approve the following
proposals:

* The Business Combination Proposal — a proposal to ratify, approve and adopt by way of ordinary
resolution the Business Combination Agreement and the transactions contemplated therein.

* The Merger Proposal — a proposal to authorize and approve by way of special resolution the Plan
of Merger made in accordance with the provisions of Section 233 of the Cayman Islands Companies
Act and the Business Combination.

* The Adjournment Proposal — a proposal to allow the chairman of the Meeting to adjourn the
Meeting to a later date or dates, if necessary, to permit further solicitation and vote of proxies in the
event that there are insufficient votes for the approval of one or more of the Business Combination
Proposal, the Merger Proposal or if holders of BSII Class A Ordinary Shares have elected to redeem
an amount of BSII Class A Ordinary Shares such that Black Spade IT would have less than
$5,000,001 of net tangible assets

For more information about these proposals, see the sections of this proxy statement/prospectus
entitled “Proposal One — The Business Combination Proposal,” “Proposal Two — The Merger Proposal”
and “Proposals Three — Adjournment Proposal.”

Date, Time and Place of the Meeting

The Meeting will be held at 9:00 a.m., Eastern Time, on May 30, 2025, virtually via live webcast at
https:llwww.cstproxy.comlblackspadeacquisitionii/2025, or such other date, time and place to which such
meeting may be adjourned, to consider and vote upon the proposals.

Voting Power; Record Date

Black Spade II Shareholders will be entitled to vote or direct votes to be cast at the Meeting if they
owned BSII Class A Ordinary Shares at the close of business on May 5, 2025, which is the Record Date for
the Meeting. Black Spade II Shareholders will have one vote for each BSII Share owned at the close of
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business on the Record Date. If your shares are held in “street name” or are in a margin or similar account,
you should contact your broker to ensure that votes related to the shares you beneficially own are properly
counted. BSII Warrants do not have voting rights. As of the close of business on the Record Date, there were
19,125,000 BSII Ordinary Shares outstanding, of which 15,300,000 were BSII Class A Ordinary Shares

and 3,825,000 were BSII Class B Ordinary Shares. The Sponsor holds 3,266,217 Founder Shares.

The Sponsor and certain holders of BSII II Class B Ordinary Shares and BSII Private Warrants have
agreed to vote all of their shares of BSII Class B Ordinary Shares, and any other BSII securities acquired by
them, in favor of the Business Combination Proposal. Black Spade II’s issued and outstanding BSII
Warrants do not have voting rights at the Meeting.

Quorum and Vote Required for the Black Spade II Proposals

A quorum will be present at the Meeting if a majority of the BSII Shares outstanding and entitled to
vote at the Meeting is represented in person or by proxy.

The approval of each of the Business Combination Proposal and the Adjournment Proposal requires
an ordinary resolution under Cayman Islands law and pursuant to the Black Spade II Articles, being the
affirmative vote of shareholders holding a majority of the BSII Shares which, being so entitled, are voted on
such resolutions in person or by proxy at the Meeting at which a quorum is present.

The approval of the Merger Proposal requires a special resolution under Cayman Islands law and
pursuant to the Black Spade II Articles, being the affirmative vote of shareholders holding at least two
thirds of the BSII Shares which, being so entitled, are voted on such resolution in person or by proxy at the
Meeting at which a quorum is present.

Pursuant to the Business Combination Agreement, the Business Combination is conditioned upon the
approval of holders of the requisite number of outstanding BSII Shares entitled to vote, whether in person
or by proxy, at the Meeting.

In accordance with the Sponsor Support Agreement entered into concurrently with the execution of
the Business Combination Agreement, holders of 3,825,000 shares of BSII Class A Ordinary Shares (or
20% of the outstanding shares of BSII Shares as of December 31, 2024) have agreed to vote in favor of each
of the proposals, subject to certain customary conditions.

For more information about these proposals, see the section entitled “Quorum and Vote Required for
the Black Spade II Proposals.”

Recommendation to Black Spade II Shareholders

The Black Spade II Board believes that the Business Combination Proposal and the other Proposals to
be presented at the Meeting are fair to and in the best interest of Black Spade II Shareholders and unanimously
recommends that its shareholders vote “FOR” the Business Combination Proposal, “FOR” the Merger
Proposal and, if presented, “FOR” the Adjournment Proposal.

The Black Spade II Board’s Reasons for Approval of the Proposed Transaction

In evaluating the Proposed Transactions and making the above determinations and its recommendation,
the Black Spade II Board consulted with its advisors and its management and considered a number of factors,
including, but not limited to, the factors discussed below. In light of the wide number and complexity of
the factors considered in connection with its evaluation of the Proposed Transactions, the Black Spade 11
Board did not consider it practicable to, and did not attempt to, quantify or otherwise assign relative weights
to the specific factors that it considered in reaching its determination and supporting its decision. The
Black Spade II Board viewed its decision as being based on all of the information available and the factors
presented to and considered by it. In addition, individual directors may have given different weight to different
factors. This explanation of the Black Spade II Board’s reasons for the Proposed Transactions and all
other information presented in this section is forward-looking in nature and, therefore, should be read in
light of the factors discussed under “Cautionary Statement Regarding Forward-Looking Statements.”
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The Black Spade II Board considered a number of factors pertaining to the Proposed Transactions as
generally supporting its decision to enter into the Business Combination Agreement, and the Ancillary
Agreements, and the transactions contemplated thereby. Before reaching its decision to approve the Proposed
Transactions, the Black Spade II Board reviewed the results of due diligence conducted by Black Spade
II’s management and by Black Spade II’s legal and financial advisors, which included, among other things:

* meetings with TGE’s management team,;

+ review of the media and entertainment industry, including historical growth trends and market share
information, site visits to various local offices of the L’Officiel magazine and The Art Newspaper
and meetings with the local team, and review of the performance of recent movies co-produced by
TGE;

+ review of the premium hospitality and properties industry and site visits to TGE’s hotels;

» review of the quality of TGE’s financial assets and the stability of the relevant dividend payout
history and trend;

+ analysis of business of L’Officiel magazine and The Art Newspaper and planned expansion strategies
and operations;

* analysis of the quality and viability of TGE’s hotels and properties;

+ review of the strength of TGE’s key brand names and intellectual property;
+ review of TGE’s financial statements and TGE’s intellectual property rights;
+ analysis of TGE’s recent business progress in different sectors;

+ financial and valuation analysis of TGE and the Business Combination; and

+ assessment of TGE’s readiness to list as a public company.

The Black Spade II Board did not review any financial projections of TGE prepared by any parties
named herein in connection with the business combination.

The Black Spade II Board ultimately determined that the decision to pursue a business combination
with TGE over continuing to search for a business combination target was generally the result of, but not
limited to, one or more of the following reasons:

* the determination of Black Spade II’s management and the Sponsor that: (i) the market opportunity
was substantial, and (ii) TGE was an attractive investment opportunity because of its uniqueness
and leading position in the media and entertainment industry, the digitalization of its media business
and its potential expansion plans and growth opportunity globally;

+ the determination that TGE fit into Black Spade II’s target sectors and was a more viable opportunity
than the other potential acquisitions; and

* the determination that, given the potential synergies that could be achieved between the parties, the
combination of Black Spade II and TGE has the potential to increase substantially the likelihood of
TGE achieving its growth potential and thereby create shareholder value.

Specifically, the Black Spade II Board considered a number of factors pertaining to the Proposed
Transactions as generally supporting its decision to approve the entry into the Business Combination
Agreement and the transactions contemplated therein, including, but not limited to, the following material
factors:

» Strong Combination of Complementary Businesses. 'TGE has a strong combination of businesses,
including businesses in the fast-growing media and entertainment sector, a strong asset-backed hotel
portfolio and steady historical cash flow from dividend payout of its long-term equity investments.

* Rich Historical Legacy in Media and Entertainment. TGE’s L’Officiel magazine, with over 100 years
of heritage, and The Art Newspaper, as a leading specialist publication and the designated media
outlet for Art Basel and Frieze art fairs in the past, boast rich histories and prominent standing in the
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fashion and art communities, as well as an extensive archive of fashion images and publications.
TGE’s fashion and media ecosystem can be further enhanced with its digitalization progress.

» Strong Operating Matrix of Premium Hotels. TGE’s existing hotel portfolio is positioned with a
strong operating matrix and is a good platform for future scalability.

o Steady cash flow from Long-Term Equity Investments. TGE’s long-term equity investment portfolio
has historically generated steady dividend income and provided liquidity for the Group on an
ongoing basis.

» Foundational Support from the AMTD Entities. TGE has a strong competitive advantage due to its
relationship with the AMTD Entities, A conglomerate with a core portfolio in digital solutions,
media and culture, education and training, and high-quality assets, which provides the company with
financial and strategic support and access to a range of synergies, relationships, and support.

* Readiness to List. As a subsidiary of publicly listed companies, TGE is well-positioned to transition
into a publicly listed entity.

» Shareholder Liquidity. The Business Combination Agreement stipulates that ordinary shares of
TGE issued as consideration must be listed on a major U.S. stock exchange, which the Black Spade
I Board believes has the potential to offer shareholders greater liquidity.

» Experienced Leadership Team with a Proven Track Record. TGE, L’Officiel magazine and The Art
Newspaper are led by an experienced management team with deep experience in fashion, art and
media across different geographies.

* Due Diligence. The due diligence examinations of Black Spade II’'s management and financial and
legal advisors and discussions with TGE’s management and financial and legal advisors;

» Other Alternatives. The Black Spade II Board believes, after a thorough review of other business
combination opportunities reasonably available to Black Spade 11, that the Business Combination, in
part taking into account the readiness of TGE to become a listed company, represents the best
potential business combination for Black Spade II and the most attractive opportunity for Black
Spade II’'s management to accelerate its business plan based upon the process utilized to evaluate and
assess other potential combination targets, and the Black Spade II Board’s belief that such process
has not presented a better alternative; and

* Negotiated Transaction. The financial and other terms of the Business Combination Agreement
and the fact that such terms and conditions are reasonable and were the product of arm’s-length
negotiations between Black Spade IT and TGE.

The Black Spade II Board also considered a variety of uncertainties and risks and other potentially
negative factors concerning the Proposed Transactions, including, but not limited to, the following:

* Business Risks. The Black Spade II Board considered that there were risks associated with the
successful implementation of TGE’s business plans and uncertainties regarding whether TGE would
be able to realize the anticipated benefits of the Business Combination on the expected timeline or
at all, including due to factors outside the parties’ control. The Black Spade II Board considered the
failure of any of these activities to be completed successfully may decrease the actual benefits of
the Business Combination and that Black Spade II Shareholders may not fully realize these benefits
to the extent that they expected to retain the BSII Public Shares following the completion of the
Business Combination.

» Industry Risks. The Black Spade II Board considered the risks that the media and entertainment
market may not fully develop its growth potential. The media and entertainment market are rapidly
evolving and highly competitive, which subjects TGE'’s business to uncertainties and challenges relating
to the growth and profitability of the media and entertainment market as a whole and the uncertainty
inherent in the production of motion pictures. The Black Spade II Board also considered the risks
that the hospitality industry is a cyclical business affected by supply and demand from time to time,
and that the value of TGE’s long-term equity investment portfolio may be subject to volatility inherent
in the stock market and the instability of future dividend payouts.
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Discontinuation of Support from the AMTD Entities. Since its establishment, TGE has relied on the
backing of the AMTD Entities and their affiliates without which the operations of TGE may be
adversely affected.

Limited Operating History. The recent acquisitions by TGE of L’Officiel magazine, The Art
Newspaper and the Dao hotel, as well as TGE’s strategic growth plan makes evaluating its business
and future prospects difficult.

Macroeconomic Risks. Macroeconomic uncertainty and the effects it could have on the revenues of
TGE after the Business Combination.

Redemption Risk. The potential that a significant number of Black Spade II Shareholders elect to
redeem their shares prior to the consummation of the merger, which would potentially make the merger
more difficult or impossible to complete.

Publicity Risks. The potential that TGE may be vulnerable to negative media publicity about its
industries in general or regarding its businesses or affiliated persons, which may negatively impact its
brand recognition and reputation.

Shareholder Vote. Black Spade II Shareholders may fail to provide the respective votes necessary to
effect the merger.

Closing Conditions. The completion of the merger is conditioned on the satisfaction of certain
closing conditions that are not within Black Spade II’s control.

Litigation. The possibility of litigation challenging the Business Combination Agreement or that
an adverse judgment granting permanent injunctive relief could delay or prevent consummation of the
Business Combination.

No Fairness Opinion. The Black Spade I1 Board considered the fact that the parties to the Business
Combination have not sought any fairness opinion in connection to the Business Combination.

Liquidation of Black Spade I1I. The risks and costs to Black Spade II if the merger is not completed,
including the risk of diverting management focus and resources from other business combination
opportunities, which could result in Black Spade II being unable to effect a business combination
within the Completion Window.

Listing Risks. The securities of TGE after the Business Combination may not be able to list on a
major U.S. stock exchange, which could limit investors’ ability to sell their securities.

Reduced Influence of Black Spade II Shareholders. The existing Black Spade II Shareholders will
hold a minority position in TGE after the Business Combination. In addition, although the Sponsor
may appoint up to two non-voting observers to TGE’s board of directors for so long as the Sponsor
and its affiliates maintain a minimum level of ownership in the TGE Class A Ordinary Shares, no
incumbent director of Black Spade II will serve in TGE after the Business Combination as director
and neither the Sponsor or its affiliates will have any right to appoint or nominate any directors to the
TGE board. This may reduce the influence that Black Spade II’s current shareholders have on the
management of the post-combination company.

Fees and Expenses. The risk of the expected fees and expenses associated with the Business
Combination, some of which would be payable regardless of whether the Business Combination
Agreement is consummated.

Other Risks. Various other risks associated with the Proposed Transactions, the business of the
TGE and the business of Black Spade IT described under “Risk Factors.”

In addition to considering the factors described above, the Black Spade IT Board also considered that

the officers and some of the directors of Black Spade II may have interests in the Proposed Transactions as
individuals that are different from, or in addition to, those of other shareholders and Warrant holders
generally (see below “Summary — Interests of Black Spade II Directors and Officers in the Business
Combination”). Black Spade II’s independent directors reviewed and considered these interests during their
evaluation of the Proposed Transactions and in unanimously approving, as members of the Black Spade 1T
Board, the Business Combination Agreement and the transactions contemplated therein, including the
Proposed Transactions.
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The Black Spade II Board concluded that the potential benefits that it expected Black Spade II and its
shareholders to achieve as a result of the Proposed Transactions outweighed the potentially negative factors
associated with the Proposed Transactions. Accordingly, the Black Spade II Board unanimously determined
that the Business Combination Agreement and the transactions contemplated thereby, including the Proposed
Transactions, were advisable and fair to, and in the best interests of, Black Spade II and its shareholders.

Interests of Black Spade II Directors and Officers in the Business Combination

When considering the Black Spade 11 Board’s recommendation that Black Spade II Shareholders vote
in favor of the approval of the Business Combination Proposal and the other proposals presented for
shareholders’ approval in this proxy statement/prospectus, Black Spade II Shareholders should be aware that
the Sponsor and certain of Black Spade II's executive officers and directors have interests in the Business
Combination that may be different from or in addition to (or which may conflict with) the interests of Black
Spade II's other shareholders.

These interests may influence Black Spade II’s directors in making their recommendation that you vote
in favor of the Business Combination Proposal and the transactions contemplated thereby. These interests
were considered by the Black Spade I Board when it approved the Business Combination.

Since the Sponsor, its affiliates, representatives and the Black Spade IT’s officers and directors (the
“Sponsor Related Parties™), have interests that are different, or in addition to (and which may conflict
with), the interests of the other holders of BSII Class A Ordinary Shares, a conflict of interest may exist in
determining whether the Business Combination with TGE is appropriate. Such interests include that the
Sponsor Related Parties will lose their entire investment in Black Spade II if Black Spade II does not
complete a business combination. When you consider the recommendation of the Black Spade II Board in
favor of approval of the Business Combination Proposal, you should keep in mind that the Sponsor Related
Parties, have interests in such proposal that are different from, or in addition to (which may conflict with),
those of the Black Spade II Shareholders generally. These conflicts of interest include, among other things, the
interests listed below:

+ the beneficial ownership of the Sponsor, the Sponsor Related Parties and certain of the Sponsor’s
and its affiliates’ directors, officers and employees of an aggregate of 3,825,000 BSII Class B Ordinary
Shares and 11,120,000 Private Placement Warrants, which shares and warrants were originally
acquired by the Sponsor for an aggregate investment of $5,585,000 at the time of Black Spade II’s
formation and Black Spade II’s IPO and would become worthless if Black Spade II does not complete
a business combination by the required time period, as such shareholders have waived any
redemption right with respect to those shares and the Private Placement Warrants would expire
worthless. After giving effect to the Business Combination, the Sponsor and certain of the Sponsor’s
and its affiliates’ directors, officers and employees would own up to an aggregate of 3,825,000 TGE
Class A Ordinary Shares and 11,120,000 TGE Warrants. Such shares have an aggregate market value
of approximately $43,663,588, based on the Closing Price of BSII Class A Ordinary Shares and
BSII Public Warrants of $10.26 and $0.3974, respectively, on Nasdaq on May 7, 2025.

+ under the Business Combination Agreement, upon the Closing, the Sponsor will be entitled to
receive a transaction bonus in the amount of $5,560,000. Such amount will be deducted from the
Trust Account, to the extent there remain any funds in the Trust Account after application of the funds
in the Trust Account to satisfy any Black Spade II Shareholder Redemptions, and any shortfall will
be paid by TGE.

* the continued indemnification of current directors and officers of Black Spade II and the continuation
of directors’ and officers’ liability insurance after the Business Combination;

+ the fact that Black Spade II Sponsor, officers and directors will be reimbursed for out-of-pocket
expenses incurred in connection with activities on Black Spade II’s behalf, such as identifying potential
target businesses and performing due diligence on suitable business combinations, with all expenses
incurred by the Sponsor and its affiliates on our behalf booked and carried on our financial statements,
and as of December 31, 2024, there were $41,285.50 of unpaid reimbursable expenses;

* the fact that the Sponsor, and current and former officers and directors will lose their entire investment
in Black Spade II if an initial business combination is not completed;
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+ the fact that certain of Black Spade II’s directors and officers also hold direct or indirect minority
membership interests in the Sponsor. For details, see “Information About Black Spade II — Our
Sponsor”; and

* Clear Street LLC and Cohen & Company Capital Markets, a division of J.V.B. Financial Group,
LLC, as underwriters of Black Spade II's Initial Public Offering and Black Spade II’s financial
advisors, are entitled to a deferred underwriting fee of up to $4,302,000, which will be payable from
the amounts held in the Trust Account solely in the event that Black Spade II completes a business
combination. Of such amount, $2,007,000 will be calculated on the basis of and paid out of funds
available in the Trust Account after payments made out of Trust Account to honor redemption rights
of the Public Shareholders, and (ii) up to $2,295,000 is payable at Black Spade II'’s and the Sponsor’s
sole discretion (such discretionary amount including a fee of $1,500,000 for advisory services). In
addition, Clear Street LLC holds 174,987 BSII Public Shares, 4,264 BSII units and 381,939 BSII
Warrants.

See “Proposal One — The Business Combination Proposal — Interests of Black Spade II's Directors
and Officers in the Business Combination.”

Compensation Received by the Sponsor and its affiliates

Set forth below is a summary of the terms and amount of the compensation received or to be received
by the Sponsor and its affiliates in connection with the Business Combination or any related financing
transaction, the amount of securities issued or to be issued by TGE to the Sponsor and its affiliates and the
price paid or to be paid for such securities or any related financing transaction.

Sponsor

Interest in Securities

Other Compensation

On August 20, 2024, the Sponsor
transferred a total of 630,000 Founder
Shares to directors, officers and certain
employees of Sponsor’s affiliates, at a
price of $0.006 per share. The Sponsor
currently holds 3,266,217 Founder Shares
and 11,120,000 Private Placement
Warrants, which shares and warrants were
originally acquired by the Sponsor for an
aggregate investment of $5,585,000 at the
time of Black Spade II’s formation and
Black Spade IT’s IPO.

Upon the completion of the Business
Combination, the Sponsor and its
affiliates will hold a total of 3,266,217
TGE Class A Ordinary Shares and
11,120,000 TGE Warrants.

Under the Business Combination
Agreement, upon Closing, the Sponsor
will be entitled to receive a transaction
bonus in the amount of $5,560,000. Such
amount will be deducted from the Trust
Account, to the extent there remain any
funds in the Trust Account after
application of the funds in the Trust
Account to satisfy any Black Spade II
Shareholder Redemptions, and any
shortfall will be paid by TGE.

The retention of shares by Sponsor and its affiliates will not result in a material dilution of the equity
interests of non-redeeming Black Spade II Shareholders. For more information, please see the sections
entitled “Unaudited Pro Forma Condensed Combined Financial Information” and “Beneficial Ownership of
Securities — The Generation Essentials Group.”

Redemption Rights

Pursuant to the Black Spade II Articles, holders of the BSII Public Shares may seek to redeem their
shares for cash regardless of whether they vote for or against, or whether they abstain from voting on, any
proposal described by this proxy statement/prospectus. Holders of the BSII Public Shares (whether or not
they are holders on the Record Date) will be entitled to receive cash for these shares only if they demand
that Black Spade II redeem their shares for cash no later than 9:00 a.m. Eastern Time on May 28, 2025 (two
business days prior to the vote at the Meeting) by (A) submitting their request in writing to Continental
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Stock Transfer & Trust Company, Black Spade IT’s transfer agent in which they: (i) request that Black
Spade II redeem all or a portion of their shares for cash, and (ii) identify themselves as the beneficial holder
of the BSII Public Shares and provide their legal name, phone number and address; and by (B) either
tendering their share certificates (if any) to Continental Stock Transfer & Trust Company, Black Spade II’s
transfer agent, or delivering their shares to the transfer agent electronically using DTC’s DWAC (Deposit
Withdrawal at Custodian) system. If the Business Combination is not completed, these shares will not be
redeemed for cash. In such case, Black Spade II will promptly return any shares delivered by public holders
for redemption and such holders may only share in the assets of the Trust Account upon the liquidation

of Black Spade II. This may result in holders receiving less than they would have received if the Business
Combination was completed and they had exercised their redemption rights in connection therewith due to
potential claims of creditors. If a holder of the BSII Public Shares properly demands redemption, Black
Spade II will redeem each Public Share for a full pro rata portion of the Trust Account, calculated as of two
business days prior to the anticipated consummation of the Business Combination. As of May 7, 2025,

this would amount to approximately $10.28 per share. If a holder of the BSII Public Shares exercises its
redemption rights, then it will be exchanging its ordinary shares of Black Spade II for cash and will no longer
own the shares. See the section titled “Extraordinary General Meeting of Black Spade II Shareholders —
Redemption Rights” for a detailed description of the procedures to be followed if you wish to convert your
shares into cash.

The Business Combination will not be consummated if Black Spade II (as the surviving company of
the Business Combination) will have net tangible assets of less than $5,000,001 after taking into account
holders that have properly demanded redemption of their Public Shares, upon the consummation of the
Business Combination, and cash and the proceeds of any private placement.

Comparison of Rights of Shareholders of Black Spade and Shareholders of TGE

If the Business Combination is successfully completed, holders of BSII Ordinary Shares will become
holders of TGE Class A Ordinary Shares and their rights as shareholders will be governed by TGE’s
organizational documents. Please see “Comparison of Corporate Governance and Shareholder Rights.”

Emerging Growth Company

Each of The Generation Essentials Group and Black Spade II is, and consequently, following the
Business Combination, the combined company will be, an “emerging growth company,” as defined in
Section 2(a) of the Securities Act, as modified by the Jumpstart Our Business Startups Act of 2012 (the
“JOBS Act”). As such, the combined company will be eligible to take advantage of certain exemptions from
various reporting requirements that are applicable to other public companies that are not “emerging
growth companies” including, but not limited to, not being required to comply with the auditor attestation
requirements of Section 404 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), reduced
disclosure obligations regarding executive compensation in their periodic reports and proxy statements, and
exemptions from the requirements of holding a non-binding advisory vote on executive compensation and
shareholder approval of any golden parachute payments not previously approved. If some investors find the
combined company’s securities less attractive as a result, there may be a less active trading market for the
combined company’s securities and the prices of the combined company’s securities may be more volatile.

The JOBS Act also provides that an emerging growth company does not need to comply with any new
or revised financial accounting standards until such date that a private company is otherwise required to
comply with such new or revised accounting standards. Pursuant to the JOBS Act, the combined company
has elected to take advantage of the benefits of this extended transition period for complying with new or
revised accounting standards as required when they are adopted for public companies. As a result, the
combined company’s operating results and financial statements may not be comparable to the operating
results and financial statements of other companies who have adopted the new or revised accounting
standards.

The combined company will remain an emerging growth company until the earlier of: (i) the last day of
the fiscal year (a) following the fifth anniversary of the Closing, (b) in which The Generation Essentials Group
has total annual gross revenue of at least US$1.235 billion, or (c) in which the combined company is
deemed to be a large accelerated filer, which means the market value of the combined company’s common

55




equity that is held by non-affiliates exceeds US$700 million as of the last business day of its most recently
completed second fiscal quarter; and (ii) the date on which the combined company has issued more than
US$1.00 billion in non-convertible debt securities during the prior three-year period. References herein to
“emerging growth company” have the meaning associated with it in the JOBS Act.

Foreign Private Issuer

The Generation Essentials Group is a foreign private issuer within the meaning of the rules under the
Exchange Act and, as such, The Generation Essentials Group is permitted to follow the corporate governance
practices of its home country, the Cayman Islands, in lieu of the corporate governance standards of
applicable to U.S. domestic companies. For example, The Generation Essentials Group is not required to
have a majority of the board consisting of independent directors nor have a compensation committee or a
nominating and corporate governance committee consisting entirely of independent directors. As a result,
The Generation Essentials Group shareholders may not have the same protection afforded to shareholders
of U.S. domestic companies that are subject to corporate governance requirements. As a foreign private issuer,
The Generation Essentials Group is also subject to reduced disclosure requirements and are exempt from
certain provisions of the U.S. securities rules and regulations applicable to U.S. domestic issuers such as the
rules regulating solicitation of proxies and certain insider reporting and short-swing profit rules.

Controlled Company

By virtue of being a controlled company under listing rules, The Generation Essentials Group may
elect not to comply with certain corporate governance requirements, including that:

* amajority of board of directors must be independent directors;
* the compensation and nominating committees composed solely of independent directors;

 the compensation of executive officers determined by a majority of the independent directors or a
compensation committee composed solely of independent directors; and

+ director nominees selected or recommended to the board of directors for selection, either by a
majority of the independent directors, or a nominating committee composed solely of independent
directors.

The Generation Essentials Group intends to rely on the exemption from the requirement that a
majority of its board of directors must be independent directors available to a “controlled company.” As a
result, its shareholders will not have the same protections afforded to shareholders of companies that are
subject to all of corporate governance requirements.

U.S. Federal Income Tax Considerations for Holders of BSII Class A Ordinary Share Exercising Redemption
Rights

A U.S. Holder (as defined in the section titled “7ax Considerations — U.S. Federal Income Tax
Considerations” below) of BSII Class A Ordinary Shares that exercises its redemption rights may be treated
as selling BSII Class A Ordinary Shares, resulting in the recognition of gain or loss. However, there are
certain circumstances in which the redemption may instead be treated as a distribution for U.S. federal income
tax purposes depending on the amount of ordinary shares that a U.S. Holder owns or is deemed to own
(including through the ownership of warrants) at the relevant time. As discussed in more detail below, Black
Spade II anticipates that it will be treated as a passive foreign investment company (“PFIC”) with respect
to its current taxable year. In that case, the U.S. federal income tax treatment of any income or gain recognized
by a U.S. Holder that exercises its redemption rights will depend on the application of the PFIC rules
discussed below and whether the U.S. Holder has made a QEF Election (as defined below) or mark-to-
market election with respect to its BSII Class A Ordinary Shares. For a more complete discussion of the U.S.
federal income tax considerations of an exercise of redemption rights by a U.S. Holder, see the sections
titled “Tax Considerations — U.S. Federal Income Tux Considerations — Effects to U.S. Holders of Exercising
Redemption Rights” and “Tax Considerations — U.S. Federal Income Tax Considerations — PFIC
Considerations.” All holders considering exercising redemption rights should consult their tax advisors
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regarding the tax consequences to them of an exercise of redemption rights, including the applicability and
effect of U.S. federal, state, local and non-U.S. tax laws.

U.S. Federal Income Tax Consequences of the Merger

Black Spade IT and TGE intend to treat the merger as a taxable exchange of BSII Class A Ordinary
Shares and BSII Warrants (collectively, the “BSII Securities”) for TGE Class A Ordinary Shares and TGE
warrants (collectively, the “TGE Securities”), unless Black Spade II receives an opinion of counsel of
recognized standing to the effect that it is more likely than not that the merger qualifies as a “reorganization”
within the meaning of Section 368(a) of the Code (a “Reorganization,” and such opinion, a “Reorganization
Tax Opinion”). As discussed in more detail below, there are significant factual and legal uncertainties as
to whether the merger might qualify as a Reorganization, and there can be no assurance that it will so qualify.

If the merger is a taxable exchange for U.S. federal income tax purposes, U.S. Holders (as defined in
the section titled “Tax Considerations — U.S. Federal Income Tax Considerations” below) will be required to
recognize gain or loss for U.S. federal income tax purposes on the exchange of the BSII Securities for the
TGE Securities pursuant to the merger. A U.S. Holder’s gain or loss will be equal to the difference between
(i) the fair market value of the TGE Securities received in the merger and (ii) the U.S. Holder’s adjusted tax
basis in the BSII Securities surrendered in the merger.

If the merger were to qualify as a Reorganization, U.S. Holders that do not exercise their redemption
rights generally would not recognize gain or loss for U.S. federal income tax purposes on the exchange of
the BSII Securities for the TGE Securities pursuant to the merger. However, even if the merger does qualify
as a Reorganization, U.S. Holders may be required to recognize gain (but not loss) by reason of the
application of the PFIC rules, as described in more detail below under the section titled “7Tax Considerations —
U.S. Federal Income Tax Considerations — Effects of the Business Combination — Consequences if the
Business Combination is Treated as a Reorganization.”

Certain Material Cayman Islands Tax Consequences of the Merger

The Cayman Islands currently has no form of income, corporate or capital gains tax and no estate
duty, inheritance tax or gift tax. No taxes, fees or charges will payable (either by direct assessment or
withholding) to the Cayman Islands government or other taxing authority in the Cayman Islands under the
laws of the Cayman Islands in respect of the merger or the receipt of the merger consideration by Black
Spade II Shareholders under the terms of the Business Combination Agreement. This is subject to the
qualification that (1) Cayman Islands stamp duty may be payable if any original transaction documents,
including the merger agreement, are brought to or executed in the Cayman Islands; and (2) registration fees
will be payable to the Registrar of Companies of the Cayman Islands to register the Plan of Merger.

Regulatory Matters

The Business Combination is not subject to any federal or state regulatory requirement or approval,
except for filings in the Cayman Islands necessary to effectuate the Business Combination.

Anticipated Accounting Treatment

The Generation Essentials Group has determined that it is the accounting acquirer based on its
evaluation of the facts and circumstances of the acquisition. The purpose of the merger was to assist The
Generation Essentials Group with the refinancing and recapitalization of its business. The Generation
Essentials Group is the larger of the two entities and is the operating company within the combining
companies. The Generation Essentials Group will have control of the board after the Merger. The Generation
Essentials Group’s senior management will be continuing as senior management of the combined company.
In addition, a larger portion of the voting rights in the combined entity will be held by existing The
Generation Essentials Group’s shareholders.

As The Generation Essentials Group was determined to be the acquirer for accounting purposes, the
accounting for the transaction will be similar to that of a capital infusion as the only significant pre-
combination asset of Black Spade II is the cash in the Trust Account. No intangibles or goodwill will arise
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through the accounting for the transaction. The accounting is the equivalent of The Generation Essentials
Group issuing shares and warrants for the net monetary assets of Black Spade II.

For more information, see the section entitled “Proposal One — The Business Combination Proposal —
Anticipated Accounting Treatment.”

Summary of Risk Factors

In evaluating the Business Combination and the proposals to be considered and voted on at the
Meeting of Black Spade II Shareholders, you should carefully read this proxy statement/prospectus,
including the annexes, and especially review and consider the factors discussed in the section entitled “Risk
Factors.” Some of the risks related to TGE’s businesses and industries, Black Spade II, and the Business
Combination are summarized below.

Risks Relating to TGE’s Businesses and Industries

* TGE faces significant competition in all aspects of its business.

* TGE’s success depends on its ability to anticipate trends and respond to changing customer
preferences for fashion, arts and entertainment content and for lodging, which impact demand for
its content, products and services and the profitability of its businesses.

+ TGE’s brands and reputation are its key assets. Negative perceptions or publicity of TGE or its
brands could adversely affect its business, financial condition and results of operations.

* TGE’s business and financial results may be adversely impacted by economic, market, geopolitical
and public health conditions or other events causing significant disruption.

* TGE faces numerous risks and challenges as it continues to operate and expand its businesses and
undertake new businesses across a broad spectrum of industries, which makes it difficult to effectively
assess its future prospects.

* The media industry is highly competitive, and TGE may be unable to compete successfully with its
current or future competitors.

* TGE’s ability to grow the size and profitability of its audience base for its print publications and
digital media services depends on many factors, both within and beyond its control, and a failure to
do so could adversely affect its results of operations and business.

* TGE’s advertising revenues are affected by numerous factors, including market dynamics, evolving
digital advertising trends and the evolution of its strategy.

* The entertainment industry is highly competitive.

* The success of TGE’s entertainment business segment depends on a limited number of film releases
each year and unpredictable factors in the motion picture industry.

* The production of motion picture is a capital-intensive process, and TGE’s capacity to generate cash
or obtain financing on favorable terms may be insufficient to meet its anticipated cash requirements.

* TGE is subject to the business, financial and operating risks inherent to the hospitality industry, any
of which could reduce its revenues and limit opportunities for growth.

» The hospitality market is highly competitive, and TGE may be unable to compete successfully.
* TGE owns a limited number of hotels and significant adverse changes at one hotel could have a
material adverse effect on its financial performance.
Risks Relating to Black Spade Il and the Business Combination

+ Black Spade II may not be able to complete the Proposed Transactions or any other business
combination within the prescribed time frame, in which case Black Spade II would cease all operations
except for the purpose of winding up and Black Spade IT would redeem its Public Shares and
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thereafter commence a voluntary liquidation, in which case Black Spade II Public Shareholders may
receive only $10.00 per share, or less than such amount in certain circumstances, and BSII Warrants
will expire worthless.

If the perceived benefits of the Business Combination do not meet the expectations of investors or
securities analysts, the market price of Black Spade II’s securities may decline before the Closing, or the
market price of TGE’s securities may decline after the Closing.

Black Spade II and TGE will incur significant transaction and transition costs in connection with
the Proposed Transactions.

Investors of TGE may not receive the same benefits as an investor in an underwritten public
offering.

TGE’s actual financial position and results of operations following the completion of the Business
Combination may differ materially from the unaudited pro forma condensed combined financial data
included in this proxy statement/prospectus and, accordingly, such information may not be
meaningful to your evaluation of the proposed Business Combination.

If Black Spade II were deemed to be an investment company for purposes of the Investment
Company Act, Black Spade II would be required to institute burdensome compliance requirements
and Black Spade II’s activities would be severely restricted. As a result, in such circumstances, unless
Black Spade II is able to modify its activities so that Black Spade II would not be deemed an
investment company, Black Spade II would expect to abandon its efforts to complete an initial
business combination and instead to liquidate the Company.

Securities of companies formed through SPAC mergers such as Black Spade II may experience a
material decline in price relative to the share price of the SPAC prior to the merger.

The proposed Business Combination could disrupt TGE’s relationships with its customers, business
partners and others, as well as its operating results and business generally.

Black Spade II’s directors may decide not to enforce the indemnification obligations of the Sponsor,
resulting in a reduction in the amount of funds in the Trust Account available for distribution to
Black Spade I1 Public Shareholders.

If Black Spade II is unable to consummate its initial business combination within the Completion
Window, Black Spade II Public Shareholders may be forced to wait beyond the ten business day period
thereafter before redemption from Black Spade II’s Trust Account.

The Sponsor and Black Spade II's executive officers and directors have potential conflicts of interest
in recommending that shareholders vote in favor of approval of the Business Combination proposal
and approval of the other related proposals.

Risks Relating to Ownership of Securities of The Generation Essentials Group

Upon completion of the Business Combination, Black Spade IT Shareholders will become TGE
shareholders, BSII Warrant holders will become holders of TGE Warrants and the market price for
the TGE Class A Ordinary Shares and TGE Warrants may be affected by factors different from those
that historically have affected Black Spade II.

TGE Warrants will become exercisable for TGE Class A Ordinary Shares, which would increase the
number of TGE shares eligible for future resale in the public market and result in dilution to TGE
shareholders.

TGE may redeem your unexpired TGE Warrants prior to their exercise at a time that is disadvantageous
to you, thereby making your TGE Warrants worthless.

If securities or industry analysts do not publish research, publish inaccurate or unfavorable research
or cease publishing research about TGE, its share price and trading volume could decline significantly.

Future resales of TGE Ordinary Shares issued to TGE shareholders and other significant shareholders
may cause the market price of the TGE Class A Ordinary Shares to drop significantly, even if
TGE’s business is doing well.
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* A market for TGE Class A Ordinary Shares may not develop, which would adversely affect the
liquidity and price of TGE Class A Ordinary Shares.

* There can be no assurance that TGE will not be a passive foreign investment company for any
taxable year, which could subject U.S. Holders to significant adverse U.S. federal income tax
consequences.

Risks Relating to Redemption of BSII Public Shares

 If a shareholder fails to receive notice of Black Spade II’s offer to redeem the BSII Public Shares in
connection with the Business Combination, such shares may not be redeemed.

* You will not have any rights or interests in funds from the Trust Account, except under certain
limited circumstances. To liquidate your investment, therefore, you may be forced to sell your BSII
Public Shares and/or warrants, potentially at a loss.

* There is no guarantee that a Public Shareholder’s decision whether to redeem their shares for a
pro rata portion of the Trust Account will put such shareholder in a better future economic position.

Risks Relating to the Adjournment Proposal

+ If the Adjournment Proposal is not approved, and an insufficient number of votes have been
obtained to authorize the consummation of the Business Combination, the Black Spade II Board
will not have the ability to adjourn the Meeting to a later date in order to solicit further votes, and,
therefore, the Business Combination will not be approved.
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SELECTED HISTORICAL FINANCIAL DATA OF TGE

The following tables present the selected combined financial data of TGE. TGE prepares its combined
financial statements in accordance with IFRS. Except for numbers in U.S. dollars, the selected consolidated
statements of profit or loss and other comprehensive income for the years ended December 31, 2022,

2023 and 2024, the selected consolidated statements of financial position as of December 31, 2022, 2023
and 2024 and the selected consolidated statement of cash flows data for the years ended December 31, 2022,
2023 and 2024 have been derived from TGE’s audited consolidated financial statements, which are included
elsewhere in this proxy statement/prospectus. TGE’s historical results for any prior period are not
necessarily indicative of results expected in any future period.

The financial data set forth below should be read in conjunction with, and is qualified by reference to
“TGE’s Management’s Discussion and Analysis of Financial Condition and Results of Operations” and the
combined financial statements and notes thereto included elsewhere in this proxy statement/prospectus.

Selected Consolidated Statements of Profit or Loss and Other Comprehensive Income

Year ended December 31,
2022 2023 2024
US$000 US$000 US$000

REVENUE
Media advertising and marketing services income . . ... ............... 7,670 14,422 18,859
Hotel operation, hospitality and VIP servicesincome ................. 3,201 5,423 23,132
Dividend income and gain related to disposed financial assets at fair value

through profit or loss (“FVTPL”) ... ... .. ... ... ... ... ........ 7,381 60,457 8,681
Net fair value changes on FVTPL and derivative financial instruments . . . . . 13,011 (37,759) 26,342

31,263 42,543 77,014

Cost of production and cost of hotel operation ..................... (3,239) (5,886) (15,612)
OtherinCome . . . . ... .t e e e 522 1,245 24,815
Gain from a bargain purchase . ............... ... ... .. ... ... 4,848 4,469 —
Impairment losses under expected credit loss (“ECL”) model on financial

ASSCES & . i e (501) — —
Other Operating eXPenses . . . . . v v v v vttt e e e e e (3,500)  (5,677) (15,542)
Staff coSts . . ..ot (3,900) (7,891) (13,132)
Share of profits (losses) of joint ventures . . . .. ..................... 815 (2,608) (558)
FInance costs . . ... ... i (2,586) (7,136) (10,612)
PROFIT BEFORE TAX . .. . ... e 23,722 19,059 46,373
INCOME taX EXPENSE . .+ o v v v v e e e e e e e e (599) (1,811) (1,643)
PROFITFORTHE YEAR .. ... ... ... .. . . ... ... ... 23,123 17,248 44,730
OTHER COMPREHENSIVE INCOME (EXPENSES)
Items that may be reclassified subsequently to profit or loss:

Exchange differences on translation of foreign operations ............ 602 (966) (4,571)

Share of other comprehensive income of joint ventures . ............. 53,946 5,269 2,833
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Year ended December 31,

2022

2023

2024

US$000  US$000

Items that will not be reclassified subsequently to profit or loss:
Exchange difference on translation from functional currency to presentation

US$’000

CUITENICY &+« v o v v e e e e e e e e e e e e e e e e e e e e e e e 512 (361) 2,463
Surplus on revaluation of properties . ... .. ..., 20,213 9,041 20,629
OTHER COMPREHENSIVE INCOME FOR THE YEAR ............ 75,273 12,983 21,354
TOTAL COMPREHENSIVE INCOME FORTHE YEAR . ... ......... 98,396 30,231 66,084
Profit for the year attributable to:
Owners of theCompany . . .......... ... i, 14,975 8,164 27,751
Non-controlling interests . . . . .......... ... 8,148 9,084 16,979
23,123 17,248 44,730
Total comprehensive income for the year attributable to:
Owners of theCompany . ... .......... ... 75,061 11,144 41,725
Non-controlling interests . . . . ....... ... ... 23,335 19,087 24,359
98,396 30,231 66,084
Earnings per shares
Basicand diluted (USS) ... ... ... ... . 0.65 0.45 1.64

Selected Consolidated Statements of Financial Position

As of December 31,

2022 2023 2024

US$000 US$000 US$000
ASSETS
Non-current assets
Property, plant and equipment . .............. .. ... ... ... 173,345 195,109 574,693
Intangible assets . ... ... ... 93,042 118,678 119,381
Interests in joint VENtUIesS . . ... ... .. v i vt 99,884 95,686 —
Financial assetsat FEVIPL . ... ... ... ... . . . ... . . .. . . . ... . ... 102,702 60,243 395,337
Total NON-CUITENt ASSEtS . . . . . vttt et e e 468,973 469,716 1,089,411
Current assets
Accountsreceivable . ... ... .. ... 2,831 5,339 6,457
Prepayments, deposits and other receivables . .................... 1,959 2,645 3,042
Financial assets at FEVIPL . .. ... ... . ... . . . .. . . . . . . ... ... 21,219 17,558 25,207
Derivative financial instruments . . .............. ... ... ... ... 185,069 — 30,339
Restrictedcash ... ..... ... ... .. . .. .. . . .. 415 135 —
Cashand bank balances . ... ... ....... ... . ... 1,208 6,121 19,978
Total current assets . . .. ... ..t i 212,701 31,798 85,023
Total @SSELS . . o o vt 681,674 501,514 1,174,434
EQUITY AND LIABILITIES
Current liabilities
Accounts payable . . . . ... ... 6,100 5,794 2,785
Other payablesand accruals . ................ ... ............ 9,804 17,151 7,309
Contract iabilities . . . . .. ... . . 1,303 809 564
Tax payable . . . ... ... — 812 1,554
Borrowings . . . ... .. 571 741 176




Lease liabilities
Provisions

Amounts due to subsidiaries’ non-controlling sharcholders

Total current liabilities . ................
Non-current liabilities

Accounts payable
Provisions
Borrowings
Lease liabilities
Deferred tax liabilities
Amount due to ultimate holding company
Total non-current liabilities
Total liabilities
CAPITAL AND RESERVES
Share capital
Reserves
Equity attributable to owners of the Company
Non-controlling interests
Totalequity . . . . ...... ...
Total liabilities and equity

*  The amount is less than US$1,000.

Selected Consolidated Statements of Cash Flows

OPERATING ACTIVITIES
Profit before tax
Adjustments for:

IntereSt iNCOME . . . . . . . . oot

Dividend income

Net fair value changes on financial assets at FVTPL and derivative

financial instruments

Gain on disposal of financial assets at FVTPL and derivative financial

instruments
Finance costs

Depreciation on property, plant and equipment

Amortization on intangible assets
Gain from a bargain purchase
Gain on disposal of subsidiaries
Share of (profits) losses of joint ventures

Impairment losses under ECL model on financial assets

Operating cash flows before changes in working

Increase in accountsreceivable . . .. ... . ... . ... .
Decrease (increase) in prepayments, deposits and other receivables

Decrease (increase) in restricted cash

capital

As of December 31,

2022 2023 2024

US$000 US$000 US$000
100 185 253
4079 3,866 —
52,611 53,727 63,019
74,568 83,085 75,660
3,746 3,014 —
. . 1,664
51,126 61,563 219,433
120 198 267
2,661 5624 5,658
62,810 70,196 102,622
120,463 140,595 329,644
195,031 223,680 405,304
% % %
289,265 103,780 665,277
289,265 103,780 665277
197,378 174,054 103,853
486,643 277,834 769,130
681,674 501,514 1,174,434

Year ended December 31,

2022 2023 2024

US$000 US$000 US$000
23,722 19,059 46,373
— C)) (17)
(6,412)  (9,935) (8,681)
(13,011) 37,759  (26,342)
(969) (50,522) —
2,586 7,136 10,612
1,068 2,824 11,712

9 9 9
(4,848)  (4,469) —
— . (24,757)
(815) 2,608 558

. 501 — —
1,831 4465 9467
(929)  (1,834) (3,727
494 (385) (2.435)
62 280 (72)




(Decrease) increase in accounts payable .. .......... ... ... ... .. ......
(Decrease) increase in other payables and accruals . . . . ..................
Increase (decrease) in contract liabilities . . . .. ............... ... ......
(Decrease) inCrease in ProviSIONS . . . . v o v vt v et ot e e e e et e e e
Cash (used in) from operations . .. ... ... ... ...t miieneenn.s
Profits Tax paid . .. ... ... . . e
Bank interest received . .. ... ...
Net cash (used in) from operating activities . . ...................c.....
INVESTING ACTIVITIES

Addition to property, plant and equipment . . . .. ..... . ... ... ...
Net cash inflow from acquisition of subsidiaries .. .....................
Net cash outflow from disposal of subsidiaries ........................
Net receipt from amounts due from joint ventures . . . .. .................
Net cash from investing activities . ... ........ .. ...ttt .
FINANCING ACTIVITIES

Interests paid . . ... ... .. e
Payment of lease liabilities ... .......... ... ... . ... . .. .. . . .. ... ..
Receipts of bank borrowings . ............. .. .. . .. ... ..
Bank borrowings repayment . . . ... ... ...
Repayment to subsidiaries’ non-controlling shareholders . ................
Net receipt of amount due to ultimate holding company . ................
Net cash from (used in) financing activities . . . ... .....................
NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS . ..
Cash and cash equivalents at the beginning of theyear ..................
Effect of foreign exchange rate change,net . . .........................
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR . . . .. ..
ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS
Cashand bank balances . . . ........ ... ... . . .. . .

Year ended December 31,

2022 2023 2024
US$000 US$000 US$000
(1,643) (1,440) 924
(1,897) 1,316 434
756 (913)  (216)
(95 (355) 175
(1,421) 1,134 4,550
_ (6) _
— 4 17
(1,421) 1,132 4,567
— — (®)
247 27 4273
— —(953)
6,673 —
247 6,700 3,312
(1,550) (2,638) (10,920)
— @81 (280)
5,303 — —
—(508) (1,757)
(6,432) (2,059) (15,675)
3,743 2,814 34,864
1,064 (2,472) 6,232
(110) 5,360 14,111
1268 1208 6,121
50 (447)  (254)
1208 6,121 19,978
1,208 6,121 19,978
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SELECTED HISTORICAL FINANCIAL DATA OF BLACK SPADE II

The following tables presents Black Spade II's selected historical financial information derived from
Black Spade II’s financial statements included elsewhere in this proxy statement/prospectus for the period
from May 9, 2024 (inception) through December 31, 2024.

The financial data set forth below should be read in conjunction with, and is qualified with reference
to, “Black Spade II's Management’s Discussion and Analysis of Financial Condition and Results of
Operations”. Black Spade II’s financial statements are prepared and presented in accordance with U.S.
GAAP.

Condensed Statement of Operations

General and administrative eXpenses . . . . . . . vttt e e e e $ 1,485,361
Loss from operations . ... ... ... ... .. .. .. ... .. (1,485,361)
Other income
Bank interest inCOME . . . . . . . ... .t 20,785
Change in over-allotment liability ... .......... .. ... .. ... ... . ... ... 221,227
Interest earned on cash held in Trust Account . . . ... ... ... . ... .. 2,475,445
Total otherincome . . . . . . ... ... . ... .. e 2,717,457
NetinCome . . . . . . ... e $ 1,232,096
Weighted average shares outstanding, Class A redeemable ordinary shares ............ 8,038,983
Basic and diluted net income per share, Class A ordinary shares . . ................... $ 0.11
Weighted average shares outstanding, Class B ordinary shares . .................... 3,599,168
Basic net income per share, Class B ordinaryshares . ... ......... ... ............. $ 0.11
Weighted average shares outstanding, Class B ordinary shares . .................... 3,617,902
Diluted net income per share, Class B ordinaryshares . . . ... ...................... $ 0.11

Condensed Balance Sheet
Assets
Current assets

Cash . .., $ 2,117,016
Prepaid expenses and other currentassets . .............. ... . ... ... ... 133,094
Total current assets . . . . . . . . ... ... 2,250,110
Cash held in Trust ACCOUNt . . . . . . oo e e e 155,345,149
Total ASSetS . . . . . . . e $157,595,259

Liabilities and Shareholders’ Deficit
Current Liabilities

Duetorelated party . ... ... ... .. $ 41,286
ACCTUEd EXPEINSES . . o o vttt e e e 1,096,908
Total current liabilities . ... ... .. ... ... . . ... . . ... ... 1,138,194
Deferred underwritingfee . . . .. ... ... ... 4,302,000
Total Liabilities . ... ... ... ... ... ... 5,440,194

Commitments and Contingencies (Note 6)

Class A ordinary shares subject to possible redemption, 15,300,000 shares at redemption
value of approximately $10.15pershare ... ....... ... ... ... ... .. .. ... .. 155,345,149
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Shareholders’ Deficit

Preference shares, $0.0001 par value; 1,500,000 shares authorized; none issued or
oUtStaANding . . . . . . o —

Class A ordinary shares, $0.0001 par value; 150,000,000 shares authorized; none issued
or outstanding (excluding 15,300,000 shares subject to possible redemption) . .. ... .. —

Class B ordinary shares, $0.0001 par value; 15,000,000 shares authorized; 3,825,000
shares issued and outstanding . . ... ...... ... . .. ... 382

Additional paid-incapital . . . .. ... ... —

Accumulated deficit . . . . ... ... .. (3,190,466)
Total Shareholders’ Deficit . . . .. ....... .. ... .. .. .. .. .. (3,190,084)
Total Liabilities and Shareholders’ Deficit .. ............. ... .. ... ... .......... $157,595,259

Condensed Statement of Cash Flows

Cash Flows from Operating Activities:
NEUINCOIME . . . o ot e e e e $ 1,232,096
Adjustments to reconcile net income to net cash used in operating activities:

Payment of general and administrative costs through promissorynote . ............ 58,059
Interest income on cash held in Trust Account . . . ........................... (2,475,445)
Change in fair value of over-allotment liability . ............................ (221,227)
Changes in operating assets and liabilities:
Prepaid expenses and other current assets .. ............ ... ..., (133,094)
Accounts payable and accrued eXpenses . . . . . ... .. 1,096,908
Duetorelated party . ... ... ... 41,286
Net cash used in operating activities . ... ........ ... .. .. ... .. .. .. .. ... (401,417)
Cash Flows from Investing Activities:
Investment of cash into Trust Account . .. .. .......... ... ... ... $(153,000,000)
Cash withdrawn from Trust Account for working capital purposes . . . .. ........... 130,296
Net cash used in investing activities . ............... ... ... ... ......... (152,869,704)
Cash Flows from Financing Activities:
Proceeds from sale of Units, net of underwriting discounts paid ................. $ 150,340,000
Proceeds from sale of Private Placements Warrants ... ....................... 5,560,000
Repayment of promissory note —related party . . . . ......... ... ... .. ... ...... (193,720)
Payment of offering costs . ... ... ... . . .. (318,143)
Net cash provided by financing activities . . .. ... ... ... .. ... ... ... ... ... ... 155,388,137
Net Changein Cash . . .. ... ... .. . .. . . . . . 2,117,016
Cash — Beginning of period . . ... .. .. . . . . . —
Cash—Endof period ... ... .. .. .. .. . . . . . . . . . $ 2,117,016

Non Cash investing and financing activities:
Deferred offering costs paid by Sponsor in exchange for issuance of Class B ordinary

SNATES . . . $ 25,000
Deferred offering costs paid through promissory note —related party ............... $ 135,661
Deferred underwriting fee payable . . .. ... .. .. .. ... $ 4,302,000
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SUMMARY UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

Introduction

The following unaudited pro forma condensed combined financial statements present the combination
of the financial information of TGE and Black Spade II adjusted to give effect to (i) the Transactions
described under the sections “the Business Combination Agreement” and “Agreements in connection with
the Business Combination Agreement,” and (ii) the TGE Reorganization. The following unaudited pro forma
condensed combined financial information has been prepared in accordance with Article 11 of
Regulation S-X as amended by the final rule, Release No. 33-10786 “Amendments to Financial Disclosures
about Acquired and Disposed Businesses.” Defined terms included in these financial statements have the
same meaning as terms defined and included elsewhere in this proxy statement/prospectus.

The following unaudited pro forma condensed combined statement of financial position as of
December 31, 2024 combines the audited consolidated statement of financial position of TGE as of
December 31, 2024 with the audited historical balance sheet of Black Spade II as of December 31, 2024, as
if the Transactions had been completed on December 31, 2024.

The following unaudited pro forma condensed combined statement of profit or loss and other
comprehensive income for the year ended December 31, 2024 combines the audited statement of profit or
loss and other comprehensive income of TGE for the year ended December 31, 2024 with the audited
statements of operations of Black Spade II for the period from May 9, 2024 (inception) to December 31,
2024, as if the Transactions, TGE Reorganization and the completion of Black Spade II’s TPO (“Black
Spade II Completion of Initial Public Offering”) had been completed on January 1, 2024.

The historical financial information of Black Spade II was derived from its audited financial statements
for period from May 9, 2024 (inception) to December 31, 2024, included elsewhere in this proxy statement/
prospectus. The historical financial information of TGE was derived from its audited consolidated financial
statements for the year ended December 31, 2024, included elsewhere in this proxy statement/prospectus.
The unaudited pro forma condensed combined financial information and the accompanying notes should be
read together with TGE’s and Black Spade II's financial statements and related notes, the sections titled
“TGE’s Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and “Black
Spade II's Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and
other financial information included elsewhere in this proxy statement/prospectus.

The pro forma adjustments related to the Transactions, which we refer to as the “Transactions
Adjustments,” the pro forma adjustments related to the TGE Reorganization, which we refer to as the
“TGE Reorganization Adjustments,” and the pro forma adjustments related to the Black Spade IT Completion
of Initial Public Offering, which we refer to as the “Completion of Initial Public Offering Adjustments,”
collectively, are described in the notes to the unaudited pro forma consolidated financial information.

The unaudited pro forma condensed combined statements of profit or loss and other comprehensive
income (i) are based on information currently available, (ii) are intended for informational purposes only,
(iii) are not necessarily indicative of and do not purport to represent what our operating results would have
been had the Transactions, TGE Reorganization and Black Spade II Completion of Initial Public Offering
occurred as described or what our future operating results will be after giving effect to these events, and (iv) do
not reflect all actions that may be undertaken by us after the Transactions, TGE Reorganization and Black
Spade II Completion of Initial Public Offering.

Description of the Transactions

On January 27, 2025, Black Spade II entered into the Business Combination Agreement with TGE and
WME Merger Sub Limited, a wholly owned subsidiary of TGE (“Merger Sub”). Pursuant to the Business
Combination Agreement, Merger Sub will merge with and into Black Spade II, with Black Spade II surviving
the Merger. As a result of the Merger, and upon consummation of the Merger and the other transactions
entered into in connection with the Business Combination Agreement, Black Spade I1 will become a wholly
owned subsidiary of TGE, with the securityholders of Black Spade Il becoming securityholders of TGE.
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After the completion of the Transactions, TGE’s shares and warrants are expected to trade on a Qualified
Stock Exchange under the ticker symbol “TGE” and “TGEWW,” respectively and TGE will become a publicly-
listed entity.

Pursuant to the Business Combination Agreement and assuming the Share Consolidation has occurred,
at the Merger Effective Time:

» Each Class B ordinary share of Black Spade II, par value $0.0001 per share (“BSII Class B Ordinary
Shares”) that is issued and outstanding immediately prior to the Merger Effective Time will be
automatically cancelled in exchange for the right to receive one TGE Class A Ordinary Share;

» Each Class A ordinary share of Black Spade II, par value $0.0001 per share (“BSII Class A Ordinary
Share”) that is issued and outstanding immediately prior to the Merger Effective Time (other than
such BSII Class A Ordinary Shares that are treasury shares, validly redeemed shares or BSII Dissenting
Shares (as defined below)) will be cancelled in exchange for the right to receive one TGE Class A
Ordinary Share;

» Each BSII Class A Ordinary Share that is held as a treasury share will be cancelled and cease to
exist;

» Each issued and outstanding BSII Class A Ordinary Share that is validly redeemed will be cancelled
in exchange for the right to be paid a pro rata share of the aggregate amount payable with respect to the
exercise of the redemption rights of Black Spade II Shareholders;

» Each issued and outstanding BSII Class A Ordinary Share that is held by any person who has validly
exercised and not effectively withdrawn or lost their right to dissent from the Merger in accordance
with Section 238 of the Cayman Islands Companies Act (“BSII Dissenting Share”) will be cancelled
and carry no right other than the right to receive the payment of the fair value of such BSII
Dissenting Share determined in accordance with Section 238 of the Cayman Islands Companies Act;
and

» Each issued and outstanding warrant of Black Spade II exercisable for shares of Black Spade II will
be exchanged for a corresponding warrant exercisable for TGE Class A Ordinary Shares (“TGE
Warrants”).

The unaudited pro forma condensed combined financial information has been prepared using the
assumptions below:

* Assuming No Redemptions: This presentation assumes that no Public Shareholders elect to have
their Public Shares redeemed for cash in connection with the Transactions and there are no dissenting
Shareholders.

+ Assuming 50% of the Maximum Redemptions: This presentation assumes a scenario where Public
Shareholders exercise rights to redeem 7,650,000 Public Shares, which represents the medium level
of redemptions.

* Assuming Maximum Redemptions: This presentation assumes a scenario where Public Shareholders
exercise rights to redeem Public Shares, which represents the maximum level of redemption that
could occur without a failure to satisfy the condition to the obligation of TGE and Merger Sub to
consummate the Business Combination, that Black Spade II has net tangible assets of at least
$5,000,001 upon the consummation of Business Combination.

Under the three scenarios of no redemptions, 50% of the maximum redemptions and maximum
redemptions, the Business Combination will be accounted for as a recapitalization, with no goodwill or
other intangible assets recorded, in accordance with IFRS.

Anticipated Accounting Treatment

Notwithstanding the legal form of the Business Combination pursuant to the Business Combination
Agreement, the Business Combination will be accounted for as a reverse merger in accordance with IFRS
as issued by the IASB. Under this method of accounting, Black Spade II will be treated as the “acquired”
company and TGE will be treated as the acquirer for financial statement reporting purposes.
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The Business Combination, which is not within the scope of IFRS 3 since Black Spade II does not
meet the definition of a business in accordance with IFRS 3, is accounted for as a share-based payment
transaction within the scope of IFRS 2. The net assets of TGE will be stated at their pre-combination carrying
amounts, with no goodwill or other intangible assets recorded. Any excess of the fair value of consideration
transferred to Black Spade II shareholders over the fair value of Black Spade II's identifiable net assets
acquired represents compensation for the service of a stock exchange listing for its shares and is expensed as

incurred.

Consideration

The following represents the aggregate merger consideration under the no redemptions, 50% of the
maximum redemptions and maximum redemptions scenarios, assuming no TGE warrants issued to Black
Spade II warrant holders in accordance with the Business Combination Agreement have been exercised:

Share Consideration to Black
SpadeIl ..................

Assuming Assuming 50% of the Assuming
No Redemption Maximum Redemptions Maximum Redemptions
Purchase Purchase Purchase
price Share issue price Share issue price Share issue
US$000 US$000 US$000
191,250 19,125,000 114,750 11,475,000 43,153 4,315,286

The value of ordinary shares is reflected at $10 per share, assuming the consummation of the expected

Share Consolidation.

Ownership

The following summarizes the unaudited pro forma TGE ordinary shares outstanding under the no
redemptions, 50% of the maximum redemptions and maximum redemptions scenarios, assuming no TGE
warrants issued to Black Spade II warrant holders in accordance with the Business Combination Agreement

have been exercised:

Black Spade II Public Shareholders™®
Public Shares® . .. .. ............

Sponsor and other Initial Shareholder of
Black Spade 1T
Founder Shares® .. ........... ..

Current TGE Shareholders®

Voting Ordinary Shareholders

AMTD Digital . ................
AMTDIDEA .................
South Horizon . ................
Radisson Everton . .. ............
AMTDGroup . ................

Non-voting Redeemable Ordinary
Shareholders
AMTD Digital . ................

Assuming Assuming 50% of the Assuming

No Redemptions™ Maximum Redemptions”  Maximum Redemptions"

Number % Number Y% Number Y%
15,300,000 22.5 7,650,000 12.7 490,286 0.9
15,300,000 22.5 7,650,000 12.7 490,286 0.9
3,825,000 5.6 3,825,000 6.3 3,825,000 7.2
3,825,000 5.6 3,825,000 6.3 3,825,000 7.2
19,285,911 28.4 19,285,911 32.0 19,285911 36.3
18,425,068 27.1 18,425,068 30.6 18,425,068 34.7
3,235,714 4.8 3,235,714 5.4 3,235,714 6.1
1,464,944 2.2 1,464,944 2.4 1,464,944 2.8
45,307 0.1 45,307 0.1 45,307 0.1
42,456,944 62.6 42,456,944 70.5 42,456,944 80.0
6,343,056 9.3 6,343,056 10.5 6,343,056 11.9
48,800,000 71.9 48,800,000 81.0 48,800,000 91.9
67,925,000 100.0 60,275,000 100.0 53,115,286 100.0
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Notes:

(M

2

A3)

4)

)

The share amounts and ownership percentages set forth above are not indicative of voting percentages.
Excludes the potential dilutive effect of any TGE warrants outstanding, earnout shares issued after
the Closing or equity awards that may be granted under the TGE Award Plan. If the actual facts are
different than the assumptions set forth above, the share amounts and percentage ownership numbers
set forth above will be different.

Represents the issuance of TGE ordinary shares to Public Shareholders, in the cases of no redemptions,
50% of the maximum redemptions, and maximum redemptions.

Represents the issuance of TGE ordinary shares to the Sponsor and the other Initial Shareholders of
Black Spade II, in the cases of no redemptions, 50% of the maximum redemptions, and maximum
redemptions.

Historical issued and outstanding shares of Black Spade II are 15,300,000 Class A Ordinary Shares
held by Black Spade II Public Shareholders and 3,825,000 Class B Ordinary Shares held by Sponsor and
other Initial Shareholders of Black Spade II.

Historical issued and outstanding shares of TGE are 5,108, 4,880, 857, 388 and 12 voting ordinary
shares held by AMTD Digital, AMTD IDEA, South Horizon, Radisson Everton an AMTD Group,
respectively, and 1,680 non-voting redeemable ordinary shares held by AMTD Digital.
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2024

Transactions — Scenario 2

C IFRS. Transactions — Scenario 1 ~ 50% of the Maximum Transactions — Scenario 3
on:s:’ismn No redemptions Redemptions Maximum Redemptions
Black Presentation Pro forma Pro forma Pro forma
TGE Spade II  Alignment Adjustments Combined Adjustments Combined Adjustments Combined
US$000 US$000 US$000 US$000 US$000 US$°000 US$°000 US$000 US$000
REVENUE
Media advertising and marketing
services income . . . . . . . .. 18,859 — — — 18,859 — 18,859 — 18,859
Hotel operation, hospitality and
VIP service income . . . . . . . 23,132 — — — 23,132 — 23,132 — 23,132
Dividend income and gain related
to disposed financial assets at
fair value through profit or loss
(“FVTIPL”) . . ... ... ... 8,681 — — — 8,681 — 8,681 — 8,681
Net fair value changes on financial
assets at fair value through
profit or loss and derivative
financial instruments . . . . . . 26,342 — — — 26,342 — 26,342 — 26,342
77,014 — — — 77,014 — 77,014 — 77,014
Cost of production and hotel
operation . . . . . ... .... (15,612) — — — (15,612) — (15,612) — (15,612)
Otherincome . . . .. ... ... 24,815 2,717 — (2,475) 25,057 (2,475) 25,057 (2,475) 25,057
Other operating expenses . . . . . (15,542) (1,485) — (38,405) (55,432)  (39,577) (56,604) (41,671) (58,698)
Staffcosts . . . . ... ... ... (13,132) — — — (13,132) — (13,132) — (13,132)
Share of losses of joint
ventures . . ... ... ... . (558) — — — (558) — (558) — (558)
Financecosts . . . . ... .. .. (10,612) — — — (10,612) — (10,612) — (10,612)
PROFIT BEFORE TAX . . . . . 46,373 1,232 — (40,880) 6,725  (42,052) 5,553 (44,146) 3,459
Income tax expense . . . . . ... (1,643) — — — (1,643) — (1,643) — (1,643)
PROFIT FOR THE YEAR . . . . 44,730 1,232 — (40.880) 5,082 (42,052) 3910 (44,146) 1,816
OTHER COMPREHENSIVE
INCOME (EXPENSES)
Items that may be reclassified
subsequently to profit or loss:
Exchange differences on
translation of foreign
operations . . . . . ..... 4,571) — — — (4,571) — 4,571) — 4,571)
Share of other comprehensive
income of joint ventures . . . 2,833 — — — 2,833 — 2,833 — 2,833
Items that may be reclassified
subsequently to profit or loss:
Exchange difference on
translation from functional
currency to presentation
CUrrency . . . . . . . . ... 2,463 — — — 2,463 — 2,463 — 2,463
Surplus on revaluation of
properties . . . .. ..... 20,629 — — — 20,629 — 20,629 — 20,629
OTHER COMPREHENSIVE
INCOME FOR THE YEAR . . 21,354 — — — 21,354 — 21,354 — 21,354
TOTAL COMPREHENSIVE
INCOME FOR THE YEAR . . 66,084 1,232 — (40,880) 26,436  (42,052) 25,264  (44,146) 23,170
Profit for the year attributable to:
Owners of the Company . . . . 27,751 1,232 — (40,880) (11,897) (42,052) (13,069) (44,146) (15,163)
Non-controlling interests . . . . 16,979 — — — 16,979 — 16,979 — 16,979
44,730 1,232 — (40,880) 5,082 (42,052) 3910 (44,146) 1,816
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2024 — (Continued)

TGE

Transactions — Scenario 2
50% of the Maximum  Transactions — Scenario 3
Redemptions Maximum Redemptions

IFRS
Conversion

and
Black Presentation
Spade I Alignment

Transactions — Scenario 1
No redemptions

Pro forma
Combined

Pro forma
Combined Adjustments

Pro forma

Adjustments Combined Adjustments

US$°000

Total comprehensive income for the
year attributable to:
Owners of the Company . . . . 41,725
24,359

66,084

Non-controlling interests . . . .

Weighted-average TGE’s ordinary
shares outstanding, basic and
diluted

Profit (loss) per share attributable
to TGE’s ordinary shareholders,
basic and diluted . . . . . . ..

Weighted average Black Spade IT’s
redeemable Class A Ordinary
Shares subject to possible
redemption, basic and
diluted

Profit per share attributable to
Black Spade II's redeemable
Class A Ordinary Shares
subject to possible redemption,
basic

16,964,013

1.64

8,038,983

0.11

Weighted average Black Spade II’s
non-redeemable Class B
Ordinary Shares outstanding,

basic 3,599,168

Profit per share attributable to
Black Spade II's non-
redeemable Class B Ordinary
Shares outstanding, basic and
diluted . ... ... ... ...

Weighted average Black Spade IT’s
non-redeemable Class B
Ordinary Shares outstanding,
diluted

Profit per share attributable to
Black Spade II’s non-
redeemable Class B Ordinary
Shares outstanding, diluted

0.11
3,617,902

0.11

US$000  US$000 US$°000 US$°000 US$’000 US$°000 US$°000 US$’000

1,232 (40,880)

(40,880)

2,077
24,359
26,436

(42,052) 905
24,359

25,264

(44,146) (1,189)
24,359

23,170

(42,052)

(44,146)

1,232

61,581,944 53,931,944 46,772,230

(0.19) (0.24) (0.32)
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF FINANCIAL POSITION

ASSETS
Non-current assets
Property, plant and equipment . . .
Intangible assets
Financial assets at fair value
through profit or loss

Total non-current assets . . . . . .
Current assets
Accounts receivable
Prepayments, deposits and other
receivables
Financial assets at fair value
through profit or loss
Derivative financial instruments . .
Cash held in Trust Account
Cash and bank balances
Total current assets

Total assets

EQUITY AND LIABILITIES
Current liabilities
Accounts payable
Other payables and accruals . . . .
Amount due to related party . . . .
Deferred underwriting fee
Contract liabilities
Tax payable
Borrowings
Lease liabilities
Amounts due to subsidiaries’
non-controlling shareholders
Warrant liabilities
Black Spade II ordinary shares
subject to redemption

Total current liabilities . . . . . . .
Non-current liabilities
Provisions
Borrowings
Lease liabilities
Deferred tax liabilities
Amount due to ultimate holding
company
Total non-current liabilities
Total liabilities

CAPITAL AND RESERVES
Black Spade II's Class A share
capital
TGE’s share capital
Black Spade II's Class B share
capital
Reserves

Equity attributable to owners of
the Company

Non-controlling interests
Total equity
Total liabilities and equity

AS OF DECEMBER 31, 2024

IFRS . .
Transactions — Scenario 1

Transactions — Scenario 2

50% of the Maximum Transactions — Scenario 3

Conversion ¢ X ) '
and No redemptions Redemptions Maximum Redemptions
Black Presentation Pro forma Pro forma Pro forma
TGE  SpadeIl Alignment Adjustments Combined Adjustments Combined Adjustments Combined
US$000 US$000 US$000 US$000 US$000 US$°000 US$000 US$000 US$000
574,693 — — — 574,693 — 574,693 — 574,693
119,381 — — — 119,381 — 119,381 — 119,381
395,337 — — — 395,337 — 395,337 — 395,337
1,089,411 — — — 1,089,411 — 1,089,411 — 1,089,411
6,457 — — — 6,457 — 6,457 — 6,457
3,042 133 — — 3,175 — 3,175 — 3,175
25,207 — — — 25,207 — 25,207 — 25,207
30,339 — — — 30,339 — 30,339 — 30,339
— 155,345 — (155,345) —  (155,345) —  (155,345) —
19,978 2,117 — 126,358 148,453 58,248 80,343 (6,493) 15,602
85,023 157,595 — (28,987) 213,631 (97,097) 145,521  (161,838) 80,780
1,174,434 157,595 — (28,987) 1,303,042 (97,097) 1,234,932  (161,838) 1,170,191
2,785 — — — 2,785 — 2,785 — 2,785
7,309 1,097 — 10,000 18,406 10,000 18,406 10,000 18,406
— 41 — — 41 — 41 — 41
— 4,302 — (4,302) — (4,302) — (4,302) —
564 — — — 564 — 564 — 564
1,554 — — — 1,554 — 1,554 — 1,554
176 — — — 176 — 176 — 176
253 — — — 253 — 253 — 253
63,019 — — — 63,019 — 63,019 — 63,019
— — 6,116 — 6,116 — 6,116 — 6,116
— — 155,345 (155,345) —  (155,345) —  (155,345) —
75,660 5,440 161,461 (149,647) 92,914  (149,647) 92,914  (149,647) 92,914
1,664 — — — 1,664 — 1,664 — 1,664
219,433 — — — 219,433 — 219,433 — 219,433
267 — — — 267 — 267 — 267
5,658 — — — 5,658 — 5,658 — 5,658
102,622 — — — 102,622 — 102,622 — 102,622
329,644 — — — 329,644 — 329,644 — 329,644
405,304 5,440 161,461 (149,647) 422,558  (149,647) 422,558  (149,647) 422,558
— 155,345 (155,345) — — — — — —
— — — 191,250 191,250 114,750 114,750 43,153 43,153
665,277  (3,190) (6,116) (70,590) 585,381 (62,200) 593,771 (55,344) 600,627
665,277 152,155 (161,461) 120,660 776,631 52,550 708,521 (12,191) 643,780
103,853 — — — 103,853 — 103,853 — 103,853
769,130 152,155 (161,461) 120,660 880,484 52,550 812,374 (12,191) 747,633
1,174,434 157,595 — (28,987) 1,303,042 (97,097) 1,234,932 (161,838) 1,170,191
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COMPARATIVE PER SHARE DATA

The following table sets forth the per share data of each of Black Spade II and TGE on a stand-alone
basis and the unaudited pro forma condensed combined per share data for the year ended December 31,
2024 and after giving effect to the Business Combination, prepare using the assumptions below:

* Scenario 1 — Assuming No Redemptions: This presentation assumes that no BSII Public Shares are
redeemed by the Black Spade II Public Shareholders.

* Scenario 2 — Assuming 50% Redemptions: This presentation assumes 7,650,000 BSII Public Shares
are redeemed by the Black Spade I Public Shareholders.

* Scenario 3 — Assuming Maximum Redemptions: This presentation assumes 14,809,714 BSII Public
Shares are redeemed by the Black Spade II Public Shareholders. The maximum redemption scenario
refers to a scenario where Black Spade 1T Public Shareholders exercise rights to redeem 14,809,714
BSII Class A Ordinary Shares, which represents the maximum level of redemptions that could
occur without a failure to satisfy the condition set forth in the Business Combination Agreement
that Black Spade II has net tangible assets of at least $5,000,001 upon consummation of the Business
Combination.

In this case, the per share data assumes that the Recapitalization (as defined herein) is effective on
December 31, 2024.

You should read the information in the following table in conjunction with the selected historical
financial information summary included elsewhere in this proxy statement/prospectus, and the historical
financial statements of Black Spade II and TGE and related notes that are included elsewhere in this proxy
statement/prospectus. The unaudited Black Spade II and TGE pro forma combined per share information is
derived from, and should be read in conjunction with, the unaudited pro forma condensed combined
financial statements and related notes included elsewhere in this proxy statement/prospectus. See “Unaudited
Pro forma Condensed Combined Financial Information.”

The unaudited pro forma combined loss per share information below does not purport to represent the
loss per share which would have occurred had the companies been combined during the periods presented,
nor loss per share for any future date or period. The unaudited pro forma combined book value per share
information below does not purport to represent what the value of Black Spade II and TGE would have
been had the companies been combined during the periods presented.

Pro Forma Combined

Black No 50% Maximum
TGE Spade 11 Redemptions Redemptions Redemptions

Year Ended December 31, 2024
Basic and diluted loss per ordinary

share ......... ... ... . ...... 1.64 (0.19) (0.24) (0.32)
Weighted average number of ordinary

shares. . ....... ... ... ...... 16,964,013 61,581,944 53,931,944 46,772,230
Basic and diluted loss per Black Spade II

Class A ordinary shares .......... 0.11

Class B ordinary shares .......... 0.11
Weighted average number of TGE

Class A ordinary shares .......... 8,038,983

Class B ordinary shares .......... 3,599,168
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus includes statements that express Black Spade II’s and TGE’s opinions,
expectations, beliefs, plans, objectives, assumptions or projections regarding future events or future results
of operations or financial condition and therefore are, or may be deemed to be, “forward-looking statements.”
These forward-looking statements include all matters that are not historical facts and can generally be
identified by the use of forward-looking terminology, including the terms “believes,” “estimates,” “anticipates,”
“expects,” “seeks,” “projects,” “intends,” “plans,” “is/are likely to,” “potential,” “may,” “will” or “should”
or, in each case, their negative or other variations or comparable terminology. They appear in a number of
places throughout this proxy statement/prospectus and include statements regarding Black Spade II's and
TGE’s intentions, beliefs or current expectations concerning, among other things, the Business Combination,
the benefits and synergies of the Business Combination, including anticipated cost savings, results of
operations, financial condition, liquidity, prospects, growth, strategies, future market conditions or economic
performance and developments in the capital and credit markets and expected future financial performance,
the markets in which TGE operates as well as any information concerning possible or assumed future
results of operations of the combined company after the consummation of the Business Combination.

29 ¢

2 ¢ 2 ¢ 2 ¢ 2 ¢

Forward-looking statements involve a number of risks, uncertainties and assumptions, and actual
results or events may differ materially from those projected or implied in those statements. Important
factors that could cause such differences include, but are not limited to:

* The regulatory environment and changes in laws, regulations or policies in the jurisdictions in which
TGE operates;

* The overall economic environment and general market and economic conditions in the jurisdictions
in which TGE operates;

« TGE’s relationships with its customers, suppliers, other business partners, and stakeholders;
* TGE’s ability to successfully compete in highly competitive industries and markets;

» TGE’s ability to continue to adjust its offerings to meet market demand, attract customers to choose
its products and services and grow its ecosystem,;

+ TGE’s ability to execute its strategies, manage growth and maintain its corporate culture as it grows;

* TGE’s anticipated investments in new products, services, collaboration arrangements, technologies
and strategic acquisitions, and the effect of these investments on its results of operations;

» Changes in the needs for capital and the availability of financing and capital to fund these needs;
* The price-competitiveness, quality and breadth of TGE’s products and services;

* The loss of key personnel and the inability to replace such personnel on a timely basis or on
acceptable terms;

* The number and percentage of Black Spade II Shareholders voting against the Business Combination
Proposal, the Merger Proposal, the Adjournment Proposal and/or seeking redemption, the risk that
the Business Combination may not be completed in a timely manner or at all, the occurrence of any
event, change or other circumstances that could give rise to the termination of the Business
Combination Agreement;

* Failure to realize the anticipated benefits of the Business Combination;

* Man-made or natural disasters, health epidemics, and other outbreaks including war, acts of
international or domestic terrorism, civil disturbances, occurrences of catastrophic events and acts of
God such as floods, earthquakes, wildfires, typhoons and other adverse weather and natural
conditions that affect TGE’s business or assets;

» Exchange rate fluctuations;
* Changes in interest rates or rates of inflation;

* Legal, regulatory and other proceedings;
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* The Generation Essentials Group’s ability to initially list, and once listed, maintain the listing of its
securities on one of the following exchanges: Nasdaq Global Market, the Nasdaq Capital Market, the
New York Stock Exchange or the NYSE American, following the Business Combination;

* The results of future financing efforts; and

* The other matters described in the section entitled “Risk factors,” and “TGE’s Management’s
Discussion and Analysis of Financial Condition and Results of Operations.”

Black Spade II and TGE caution you against placing undue reliance on forward-looking statements,
which reflect current expectations and beliefs and are based on information currently available as of the
date a forward-looking statement is made. Forward-looking statements set forth herein speak only as of the
date of this proxy statement/prospectus. Black Spade I and TGE will not undertake any obligation to
update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise, except as may be required under applicable securities laws. In the event that any forward-looking
statement is updated, no inference should be made that Black Spade IT or TGE will make additional
updates with respect to that statement, related matters, or any other forward-looking statements. Any
corrections or revisions and other important assumptions and factors that could cause actual results to
differ materially from forward-looking statements, including discussions of significant risk factors, may
appear, up to the consummation of the Business Combination, in Black Spade II’s public filings with the SEC
or, upon and following the consummation of the Business Combination, in The Generation Essentials
Group’s public filings with the SEC, which are or will be (as appropriate) accessible at www.sec. gov, and
which you are advised to consult. For additional information, please see the section entitled “Where You Can
Find More Information.”

In addition, the Business Combination is subject to the satisfaction of the conditions to the completion
of the Business Combination set forth in the Business Combination Agreement and the absence of events
that could give rise to the termination of the Business Combination Agreement, the possibility that the
Business Combination does not close, and risks that the proposed Business Combination disrupts current
plans and operations and business relationships, or poses difficulties in attracting or retaining employees
for TGE.

Market, ranking and industry data used throughout this proxy statement/prospectus, including
statements regarding market size and market potential, is based on the good faith estimates of TGE’s
management, which in turn are based upon TGE’s management’s review of internal surveys, independent
industry surveys and publications and other third-party research and publicly available information. These
data involve a number of assumptions and limitations, and you are cautioned not to give undue weight to such
estimates. While TGE is not aware of any misstatements regarding the industry data presented herein, its
estimates involve risks and uncertainties and are subject to change based on various factors, including those
discussed under the heading “Risk factors” and “TGE’s Management’s Discussion and Analysis of
Financial Condition and Results of Operations” of this proxy statement/prospectus.
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RISK FACTORS

If the Business Combination is completed, the combined company will operate in a market environment
that is difficult to predict and that involves significant risks, many of which will be beyond its control. You
should carefully consider the following risk factors, together with all of the other information included in this
proxy statement/prospectus, before you decide whether to vote or instruct your vote to be cast to approve the
proposals described in this proxy statement/prospectus or to invest in TGE’s securities.

The occurrence of one or more of the events or circumstances described in these risk factors, alone or in
combination with other events or circumstances, may adversely affect the ability to complete or realize the
anticipated benefits of the Business Combination, and may have a material adverse effect on the business,
financial condition, results of operations, prospects and trading price of TGE’s securities following the Business
Combination. The risks discussed below may not prove to be exhaustive and are based on certain assumptions
made by Black Spade II and TGE, which later may prove to be incorrect or incomplete. Black Spade II and TGE
may face additional risks and uncertainties that are not presently known to them, or that are currently deemed
immaterial, but which may also ultimately have an adverse effect on any such party or on the Business
Combination. If any of the events, contingencies, circumstances or conditions described in the following risks
actually occur, the combined company’s business, financial condition or results of operations could be seriously
harmed. If that happens, the trading price of TGE Ordinary Shares or, if the Business Combination is not
consummated, BSII Public Shares, could decline, and you may lose part or all of the value of any TGE Ordinary
Shares or BSII Public Shares that you hold.

Risks Relating to TGE’s Businesses and Industries in General

o« e«

Unless the context otherwise requires, all references in this subsection to “TGE,” “we,” “us” or “our” refer
to The Generation Essentials Group and its subsidiaries.

We face significant competition in all aspects of our business.

We compete for market share in luxury and fashion, arts, motion picture production and other media
and entertainment content. The proliferation of choices available to customers for entertainment and
information results in audience fragmentation and negatively affects the overall customer demand for our
content and products. Our competitors include conventional magazine publishers, digital publishers, social
media platforms, search platforms, portals, digital marketing services and other movie producers, among
others. Competition among these companies is robust, and new competitors can quickly emerge. We also
face intense competition in the hospitality sector. Our principal competitors in this sector are other operators
of luxury, full-service and focused-service hotels, including other major hospitality chains with well-
established and recognized brands. We also compete against smaller hotel chains, independent and local
hotel owners and operators, home and apartment sharing services and timeshare operators.

Some of our current and potential competitors provide better content, products or services and or
more pre-competitive alternatives to our content, products or services, or have greater resources than we do,
which may allow them to compete more effectively than us. In particular, companies with compelling
media and entertainment resources may provide free content or control how content is discovered, displayed
and monetized in some of the primary environments in which we develop relationships with our customers,
and therefore can affect our ability to compete effectively. In the hospitality sector, our competitors may
have greater commercial, financial and marketing resources and more efficient technology platforms, which
could allow them to improve their properties and expand and improve their marketing efforts in ways that
could affect our ability to compete for guests effectively, or they could offer a type of lodging product that
customers find attractive but that we do not offer.

If we cannot compete successfully, our business, liquidity, financial condition, and results of operations
could be materially adversely affected.

We face numerous risks and challenges as we continue to operate and expand our businesses and undertake new
businesses across a broad spectrum of industries, which makes it difficult to effectively assess our future
prospects.

We expanded into fashion, arts and luxury media advertising and marketing services after the recent
acquisition of L’Officiel and The Art Newspaper. Our hotel operations and hospitality and VIP services
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were also consolidated into us since February 2023. You should consider our business and prospects in light
of the risks and challenges we encounter or may encounter given the various industries in which we

operate and our relatively short operating history in some of these industries. As a new owner and operator
of these businesses, we face risks associated with our limited operating history in managing these
operations. The successful integration and operation of these businesses requires significant management
attention, operational expertise and financial resources. Any failure to effectively manage the transition, retain
key personnel, maintain business relationships or achieve anticipated synergies could adversely affect our
financial condition, operational performance and growth prospects. Additionally, we may encounter
unforeseen challenges in aligning the acquired businesses within our group operations, corporate culture
and strategic objectives. These risks are heightened by the complexity and diversities of the industries in which
the acquired businesses operate and their respective competitive landscape. Our business initiatives and
expansion plans across these business lines may put us into direct or indirect contact with individuals and
entities that are not within our traditional client and counterparty base, and may expose us to new asset
classes, new markets and new challenges. If we fail to address any or all of these risks and challenges, our
business may be materially and adversely affected.

As our business develops and as we respond to competition, we may continue to assume new businesses,
introduce new product and service offerings, make adjustments to our existing product and service offerings,
or make adjustments to our business operations in general. Any significant change to our business operation
or model that does not achieve expected results could materially and adversely affect our financial condition
and results of operations. It is therefore difficult to effectively assess our future prospects.

Our success depends on our ability to anticipate trends and respond to changing customer preferences for
fashion, arts and entertainment content and for lodging, which impact demand for our content, products and
services and the profitability of our businesses.

We create media and entertainment content, products and services. We also provide hospitality and
VIP services. Our success depends substantially on customer tastes and preferences that rapidly change in
often unpredictable ways.

Our continued success in our media and entertainment sectors depends in part on our ability to
originate and define trends and consistently create compelling content and offer attractive products and
services in a timely manner. Our content may be distributed, among other ways, through magazines, theaters,
internet or mobile technology. Such distribution must meet or anticipate the changing preferences of the
broad customer market and respond to competition from an expanding array of choices facilitated by
technological developments in the delivery of content. The success of our printed and digital media content,
as well as our theatrical releases, depends on demand for traditional print publications and fashion, arts
and entertainment experiences in general. Moreover, we often deploy substantial resources in content
production and acquisition, acquisition of movie rights or customer facing platforms before we know the
extent to which these products and services will earn customer acceptance, and these products and services
may be introduced into a significantly different market or economic or social climate from the one we
anticipated at the time of the investment decisions. Generally, our revenues and profitability may be adversely
impacted when our fashion, arts and entertainment offerings and products, as well as our methods to
make our offerings and products available to customers, do not achieve sufficient customer acceptance.
Customer tastes and preferences impact, among other items, revenue from advertising sales, subscription
fees, theatrical motion picture receipts, the license of rights to other distributors, sales of merchandises, sales
of licensed customer products or sales of our other customer products and services. Although we attempt
to stay abreast of emerging customer trends affecting our content, products and services, any failure to
identify and respond to such trends could have significant adverse effects on our business, financial condition
and results of operations.

The tastes, preferences and demands of our hotel guests also evolve with time. New lodging supply in
individual markets, including the introduction of home and apartment sharing services and timeshare
operators, could hamper our ability to maintain or increase room rates or occupancy in those markets. Our
ability to remain competitive and attract and retain business, group, leisure travelers and other guests
depends on our success in distinguishing and driving preference for our hospitality products and services. If
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we fail to catch up with any change in customer preference or to offer hospitality products and services that
customers find attractive, our business, liquidity, financial condition, and results of operations could be
materially adversely affected.

In addition, many of our businesses depend on acceptance of our content, products and services by
customers from an increasing number of countries and regions worldwide. The success of our businesses
therefore depends on our ability to successfully predict and adapt to changing customer tastes and preferences
in these various countries and regions.

Our brands and reputation are our key assets. Negative perceptions or publicity of us or our brands could
adversely affect our business, financial condition and results of operations.

Our brands and reputation are our key assets and play an important role in earning and maintaining
the trust and confidence of our existing and prospective customers.

In respect of our media business, we believe our brands are powerful and trusted with the reputation
for high-quality editorial and content independence. Our brands, including, among others, L’Officiel and
The Art Newspaper, might be damaged by incidents that erode customer trust such as negative publicity, a
perception that our content is not timely or unreliable, or a decline in the perceived value of editorial
independent or general trust in the media, which may be in part as a result of changing political and cultural
environments worldwide or active campaigns by commercial participants. We may introduce new products
or services that are not well received and that may negatively affect our brands. Our brands and reputation
could also be adversely impacted by negative claims or publicity regarding us or our operations, personnel,
products, employees, practices, including social, data privacy and environmental practices, or business
affiliates, including advertisers, as well as our potential inability to adequately respond to such negative
claims or publicity, even if such claims are untrue. Furthermore, our brands and reputation could be damaged
if we fail to provide adequate customer service, or by failures of third-party vendors we rely on in many
contexts. We invest in defining and enhancing our brands. These investments are considerable and may not
be successful. We license L’Officiel and The Art Newspaper trademarks and domain names and other
intellectual properties we use in our business from AMTD Group Inc. If any of the foregoing were to be
experienced by AMTD Group Inc. or any of its affiliates, the L’Officiel and The Art Newspaper brands could
also be adversely affected. To the extent our brands and reputation are damaged, our ability to attract and
retain readers, audiences, advertisers and talented employees could be adversely affected, which could in turn
have an adverse impact on our business, revenues and operating results. The prestige and reputation of our
publications are critical to our success in attracting premium advertisers. If we fail to uphold the standard of
content and design that our audience and advertisers expect, or if our brand perception diminishes for any
reason, we may lose the appeal that makes our platform attractive for luxury and high-end advertising and
thereby experience a decline in advertising revenue, reduced market share and long-term damage to our
brand equity.

For our hospitality business, many factors can affect the reputation and value of our company or one
or more of our properties or brands, including our ability to protect and use our brands and trademarks;
our properties’ adherence to service and other brand standards; our approach to, or incidents involving,
matters related to food quality and safety, guest and associate safety, health and cleanliness, sustainability and
climate impact, supply chain management, inclusion and belonging, human rights, and support for local
communities; and our compliance with applicable laws.

In addition, as a holding company with multiple business lines, adverse events or reputational damage
suffered by one of our business lines could harm the overall perception of our company and ripple across
all our other business lines. Brands and reputation are our critical assets across all our business lines and the
success of each of our business lines is interdependent to that extent. This interdependence increases the
risk that the reputational damage to one segment could be carried through and amplify across the broader
operation of our company.

Reputational value is also based on perceptions, and broad access to social media makes it easy for
anyone to provide public feedback that can influence perceptions of us and our brands, and it may be
difficult to control or effectively manage negative publicity, regardless of whether it is accurate. While
reputations may take decades to build, negative incidents can quickly erode trust and confidence, particularly
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if they result in adverse mainstream and social media publicity, governmental investigations, proceedings or
penalties, or litigation. Negative incidents could lead to tangible adverse effects on our business, including
lost sales, boycotts, reduced customers, loss of business opportunities, adverse government attention, or
associate retention and recruiting difficulties. Any material decline in the reputation or perceived quality of
our brands or corporate image could affect our market share, reputation, business, financial condition, or
results of operations.

Our business and financial results may be adversely impacted by economic, market, geopolitical and public
health conditions or other events causing significant disruption.

We and the companies with which we do business are subject to risks and uncertainties caused by
factors beyond our control, including economic, geopolitical and public health conditions. These include
economic weakness, instability, uncertainty and volatility, including the potential for a recession; a competitive
labor market and evolving workforce expectations; inflation; supply chain disruptions; rising interest rates;
political and sociopolitical uncertainties and conflicts; and public health crises. These factors may result in
declines or volatility in our results.

Advertising spending is sensitive to economic, geopolitical and public health conditions, and our
advertising revenues could be adversely affected as advertisers respond to such conditions by reducing their
budgets or shifting spending patterns or priorities. Economic, geopolitical and public health conditions
may also lead to fluctuations in the size and engagement of our audience, which can impact our ability to
attract, engage and retain audience, and thereby affecting our business, financial condition and results of
operations. Our costs may also be adversely affected by economic and geopolitical conditions. For example, if
inflation increases for an extended period, our employee-related costs are likely to increase. Our printing
and distribution costs may be impacted by inflation and higher costs, including those associated with raw
materials, delivery costs and utilities.

Similarly, consumer demand for our hospitality services is closely linked to the performance of the
general economy and is sensitive to business and personal discretionary spending levels. Decreased global or
regional demand for hospitality products and services can be especially pronounced during periods of
economic contraction or low levels of economic growth, and the recovery period in our industry may lag
overall economic improvement. In addition, many of the expenses associated with our hospitality services,
including personnel costs, interest, rent, property taxes, insurance and utilities, are relatively fixed. During a
period of overall economic weakness, if we are unable to meaningfully decrease these costs as demand for
our services decreases, our business operations, financial performance, results and prospects for future growth
may be adversely affected.

To the extent economic conditions lead customers to reduce spending on discretionary activities, our
customers may increasingly shift to lower-priced options and our ability to retain current and obtain new
customers or implement price increases could be hindered, which would adversely impact our revenue.

Any events causing significant disruption or distraction to the public or to our workforce, or impacting
overall macroeconomic conditions, such as supply chain disruptions, political instability or crises, economic
instability, war, public health crises, social unrest, terrorist attacks, natural disasters and other adverse
weather and climate conditions, or other unexpected events, could also disrupt our operations or the
operations of one or more of the third parties on which we rely. Further, if a significant portion of our
workforce or the workforces of the third parties with which we do business is unable to work due to power
outages, connectivity issues, illness or other causes that impact individuals’ ability to work, our operations and
financial performance may be negatively impacted.

Because we have a worldwide business presence spanning Europe, Asia, and the U.S., we are subject to
economic, market, geopolitical and other macro risks and uncertainties in multiple regions. If any of the
risks described above materializes in any of the geographies in which we operate, our business and financial
condition could be adversely affected. In addition, these risks could vary significantly across different
regions, presenting greater challenge for or requiring more significant resources from us to effectively address
them.

The future impact that economic, geopolitical and public health conditions will have on our business,
operations and financial results is uncertain and will depend on numerous evolving factors and developments
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that we are not able to reliably predict or mitigate. It is also possible that these conditions may accelerate or
worsen the other risks discussed in this section.

If we are unable to successfully develop and execute our strategic growth initiatives, or if they do not adequately
address the challenges or opportunities we face, our business, financial condition and prospects may be
adversely affected.

Our success is dependent in part on our ability to identify, develop and execute appropriate strategic
growth initiatives that will enable us to achieve sustainable growth in the long-term. The implementation of
our strategic initiatives is subject to both the risks affecting our business generally and the inherent risks
associated with implementing new strategies. These strategic initiatives may not be successful in generating
revenues or improving operating profit and, if they are, they may take longer than anticipated. As a result and
depending on evolving conditions and opportunities, we may need to adjust our strategic initiatives and
such changes could be substantial, including modifying or terminating one or more of such initiatives.
Termination of such initiatives may require us to write down or write off the value of our investments in them.
Transition and changes in our strategic initiatives may also create uncertainty in our employees, customers
and partners that could adversely affect our business and revenues. In addition, we may incur higher than
expected or unanticipated costs in implementing our strategic initiatives, attempting to attract revenue
opportunities or changing our strategies. There is no assurance that the implementation of any strategic
growth initiative will be successful, and we may not realize anticipated benefits at levels we project or at all,
which would adversely affect our business, financial condition and prospects.

Acquisitions, investments and other transactions could adversely affect our costs, revenues, profitability and
financial position.

In order to position our business to take advantage of growth opportunities, we intend to continue to
engage in discussions, evaluate opportunities and enter into agreements for possible additional acquisitions,
investments and other transactions. We may also consider the acquisition of, or investment in, specific
properties, businesses or technologies that fall outside our traditional lines of business and diversify our
portfolio, including those that may operate in new and developing industries, if we deem such properties
sufficiently attractive.

Acquisitions may involve significant risks and uncertainties, including difficulties in integrating
acquired businesses, including cultural challenges associated with transitioning employees from the acquired
company into our organization; failure to correctly anticipate liabilities, deficiencies or other claims or
costs; diversion of management attention from other business concerns or resources; use of resources that
are needed in other parts of our business; possible dilution of our brands or harm to our reputation; the
potential loss of key employees; risks associated with strategic relationships; risks associated with
integrating operations and systems, such as financial reporting, internal control, compliance and information
technology systems, including those related to cybersecurity and data privacy, in an efficient and effective
manner; legal proceedings initiated as a result of or in connection with an acquisition or investment; omission
or failure of our due diligence processes to identify significant issues with the acquired assets or company;
and other unanticipated problems and liabilities. Our acquisitions have and could in the future also involve
acquisitions of companies in event-driven special situations, such as bankruptcies, corporate and financial
restructurings and recapitalizations. Acquisitions of this type involve substantial financial and business risks.
For example, we may be forced to relinquish or otherwise lose intellectual property or other assets, write
down or write off assets, suspend, terminate or restructure our operations or incur significant losses
subsequent to the acquisition and may be faced with claims and disputes. Competition for certain types of
acquisitions is significant. We may not be able to find suitable acquisition candidates, and we may not be able
to complete acquisitions or other strategic transactions on favorable terms, or at all. Even if successfully
negotiated, closed and integrated, certain acquisitions or investments may prove not to sufficiently advance
our business strategy or provide the anticipated benefits, may cause us to incur unanticipated costs or
liabilities, may result in write-offs of impaired assets, and may fall short of expected return on investment
targets, which could adversely affect our business, results of operations and financial condition.

Our history can be traced back to AMTD IDEA’s acquisition of L’Officiel in April 2022 and The Art
Newspaper in October 2023. These acquisitions are subject to all the risks described above and their success
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depends, in part, on our ability to successfully manage these risks, and to apply our editorial, subscription,
advertising, marketing and operational expertise and to help grow L’Officiel and The Art Newspaper in an
efficient and profitable manner. The success of these acquisitions also depends, in part, on factors outside
of our control, such as actions taken or may be taken by other parties interested or involved in these
acquisitions or the acquired businesses, the development of other circumstances relating to these acquisitions,
and the markets in which the acquired companies operate in. We may not be able to achieve our intended
strategy or manage L’Officiel and The Art Newspaper successfully, or doing so may be more costly than we
anticipate, and we may experience difficulty in realizing the expected benefits of the acquisitions.

In addition, we have made investments, minority or otherwise, in companies and we may make similar
investments in the future. Such investments subject us to the operating and financial risks of these businesses
and to the risk that, as far as minority investment is concerned, we do not have sole control over the
operations of these businesses. Our investments may be illiquid, and the absence of a market may inhibit
our ability to dispose of them. In addition, if the book value of an investment were to exceed its fair value,
we would be required to recognize an impairment charge related to the investment.

We may be unable to obtain any additional capital required in a timely manner or on acceptable terms, or at
all.

To grow our business and remain competitive, we may require additional capital from time to time for
our daily operations. Our ability to obtain additional capital is subject to a variety of uncertainties, including:

+ our market position and competitiveness in the industries in which we operate;
« our future profitability, overall financial condition, results of operations and cash flows;
+ general market conditions for capital-raising activities by our competitors; and

+ economic, political and other conditions internationally.

We may be unable to obtain additional capital in a timely manner or on acceptable terms, or at all. In
addition, our future capital or other business needs could require us to sell additional equity or debt securities
or to obtain a credit facility. The sale of additional equity or equity-linked securities could dilute our
shareholders’ shareholdings. Any incurrence of indebtedness will also lead to increased debt service
obligations, and could result in operating and financing covenants that may restrict our operations or our
ability to pay dividends to our shareholders.

Specifically, we must periodically spend money to fund new hotel investments, as well as to refurbish
and improve existing hotels. The availability of funds for new investments, and improvement of existing
hotels depends in large measure on our ability to access the capital markets. Obtaining financing on attractive
terms has been, and may in the future be further, constrained by the capital markets for hotel and real
estate investments.

We face risks associated with debt obligations that are scheduled to mature in the near term

Some of our existing debt obligations are scheduled to mature within the next 12 months. iclub AMTD
Sheung Wan Hotel is mortgaged to The Bank of East Asia, Limited in relation to loan facilities in the
aggregate principal amount of HK$396,100,000 and Dao by Dorsett AMTD Singapore is mortgaged to RHB
Bank Berhad in relation to loan facilities in the aggregate principal amount of SGD217,000,000. Our
ability to refinance or repay these obligations will depend on various factors, including our financial
condition, cash flow generation, creditworthiness and prevailing market conditions at the time of refinancing.
If we are unable to refinance our maturing debt on favorable terms, or at all, we may face liquidity
constraints, increased financing costs or default risks, which could materially and adversely affect our
financial position and operations.

The availability and terms of refinancing are subject to macroeconomic conditions, interest rate
fluctuations and the overall health of credit markets. We could be challenged with more stringent borrowing
terms, higher interest rates or additional collateral requirements, or an unwillingness to extend credit in
general. Additionally, our ability to refinance our debt may be influenced by our credit ratings, financial
performance and leverage ratios. Any deterioration in our financial metrics, operational performance or
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market perception could negatively impact our access to capital and increase the cost of refinancing.
Furthermore, covenants associated with existing or new debt agreements may restrict our ability to pursue
certain refinancing options or require compliance with specific financial thresholds, which could further
complicate the refinancing process.

Failure to refinance maturing debt obligations could force us to utilize available cash reserves or other
liquidity sources to repay our debts, which could reduce our ability to fund working capital, capital
expenditures or strategic initiatives. The inability to refinance could also lead to default, acceleration of debt
obligations or insolvency proceedings, any of which could have a material adverse effect on our business,
reputation and financial condition.

We operate and use a L’Officiel AMTD composite brand, and not the historic L’Officiel brand

The historic L’Officiel brand originated from a magazine published in Paris since 1921 (the “Old
Brand”). While we operate a new L’Officiel AMTD brand (the “New Brand”) which in our opinion (upon
advice of counsel) is distinct and distinguishable from all others (including the Old Brand), there have been
and may be usage of or matters relating to the Old Brand which we are unaware of or do not control,
such as the publication of magazines using the Old Brand. This has and may result in certain claims or
assertions being made in respect of the Old Brand or New Brand that we may need to defend ourselves
against, and may require us to take action, including legal action, to protect the New Brand (including from
claims the New Brand is not distinguishable from the Old Brand). While others have separate rights to the
Old Brand, taking into account advice from counsel, we believe that these do not impede on our key operations,
notably where we have secured rights in the New Brand by way of obtaining comprehensive trademark
registrations around the world.

Our business may suffer if the intellectual property we use in our business is not protected.

Our business depends on our intellectual property, including the valuable trademarks and copyrighted
content we own or is licensed to us. We believe the protection and monetization of our trademarks and
copyrighted content, as well as other intellectual property, is critical to our continued success and our
competitive position.

Trademark laws and registration requirements vary significantly across countries, and we may face
challenges in securing trademark protection in all relevant markets. This could result in the inability to
enforce our rights against third-party infringers, leading to brand dilution, consumer confusion, or loss of
market share. In some jurisdictions, trademark registration may be denied due to pre-existing claims,
conflicting marks or local legal restrictions. Additionally, the process of registering trademarks can be time-
consuming, costly and subject to administrative or legal hurdles, particularly in regions with complex or
underdeveloped intellectual property systems. The inability to secure trademark rights in key markets increases
the risk of unauthorized use of our brands by competitors, counterfeiters and other third parties. This
could harm our reputation, erode customer trust, diminish the value of our brands, and limit our ability to
expand our operations or pursue strategic opportunities.

Our ability to protect our intellectual property is also subject to the inherent limitation in protections
available under intellectual property laws in the jurisdictions where we operate our business. Unauthorized
parties may unlawfully misappropriate our brands, content, technology and other intellectual property and
the measures we have taken to protect and enforce our rights may not be sufficient to fully address or
prevent all third-party infringement.

Advancements in technology, including advancements in generative Al technology, have made
unauthorized copying and wide dissemination of unlicensed content easier, including by anonymous foreign
actors. At the same time, detection of unauthorized use of our intellectual property and enforcement of
our intellectual property rights have become more challenging, in part due to the increasing volume and
sophistication of attempts at unauthorized use of our intellectual property, including from generative Al
developers or users. As our business and the presence and impact of bad actors become more global in scope,
we may not be able to protect our proprietary rights in a cost-effective manner in other jurisdictions. In
addition, intellectual property protection may not be available in every country in which our products and
services are distributed or made available through the internet.
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While it is our policy to protect and defend and have protected and defended vigorously our rights to
our intellectual property, we cannot predict whether our steps taken to protect and enforce, or to require our
licensors to protect and enforce, our intellectual property rights will be adequate to prevent infringement,
dilution, misappropriation or other violation of these rights. If we are unable to protect and enforce our
intellectual property rights, we may not succeed in realizing the full value of our assets, our business and
profitability may suffer, and our brands may be tarnished by misuse of our intellectual property.

We and the AMTD Group Inc. (see “Information about TGE — Intellectual Property — Intellectual
Property Licensed Agreement with AMTD Group Inc.” regarding how we license domain names we use in
our business from AMTD Group Inc.) are the registrants for numerous domain names for websites that we
use in our business. The allocation and registration of domain names are generally overseen by not-for-
profit organizations (including but not limited to the Internet Corporation for Assigned Numbers and
Names, the Internet Assigned Numbers Authority and regional internet registries such as the Réseaux IP
Européens Network Coordination Centre and Asia Pacific Network Information Centre), and these non-for-
profit organizations may continue to establish additional top-level domains, appoint additional domain
name registrars or modify the requirements for holding domain names. We may not be able to, or it may not
be cost effective to, acquire or maintain all domain names that utilize our business brands in all of the
countries in which we currently conduct or intend to conduct business. Further, we may be unable to prevent
competitors or other third parties from acquiring or using domain names that are similar to, infringe
upon, or diminish the value of our domain names. We note that if a competitor or third party acquires or
uses a domain name that is similar to or diminishes the value of our domain names, if such third party domain
name incorporates any of the trademarks that we have registered in the relevant jurisdiction then we may
be able to bring a claim of trademark infringement (see risks related to enforcement of intellectual property
rights above). If we lose the ability to use a domain name or have to contend with the existence of
confusingly similar domain names held by third parties, we could incur additional expenses to market our
brand within that country. This could substantially harm our business, results of operations, financial
condition and prospects.

In addition, we license L’Officiel and The Art Newspaper trademarks and domain names and other
intellectual properties we use in our business from AMTD Group Inc. See “Information About TGE —
Intellectual Property — Intellectual Property License Agreement with AMTD Group Inc.” The license
agreement has an initial term of 20 years and will automatically renew for terms of five years each unless
either us or AMTD Group Inc. notifies the other party no later than six months prior to the expiration of the
then-current term. We may not be able to and AMTD Group Inc. may refuse to renew this license agreement,
due to change in our relationship or otherwise. The license agreement is also terminable by either part if
there is a material breach on the part of the other party that is not cured within the prescribed period. The
termination or lack of renewal of this license agreement, or if it is renewed on less favorable terms, could have
a material adverse effect on our business, financial condition and results of operations. Our success is also
partially dependent on the reputation of AMTD Group Inc. and their intellectual properties, and the ability
of AMTD Group Inc. to protect and maintain the intellectual property rights that we use in connection
with our business, all of which may be harmed by factors outside our control, including unfavorable publicity
or negative news regarding us, AMTD Group Inc. and the respective directors, officers and employee and
business partners, that could adversely affect our reputation and our results of operations.

We may be subject to claims of intellectual property infiringement that could adversely affect our business.

We may receive claims from third parties alleging violations of their intellectual property rights.
Specifically, third parties may hold intellectual property rights, such as copyrights, trademarks, or other
proprietary claims in the content which we use in our publication and other businesses, such as text, images,
audio, video, and other media. Content, and particularly historical content, often presents unique challenges
in determining ownership or rights holders due to factors such as incomplete records, the passage of time or
the complexity of inheritance or transfer of rights. Additionally, the digitization and republication of
historical materials may inadvertently expose us to infringement risks if the original rights holders or their
successors have not been properly identified or consulted. Failure to identify and secure the necessary
permissions or licenses for the use of such content could result in claims of infringement, litigation, or
financial liabilities. As we publish more content in a variety of media both on our own platforms and
third-party platforms such as social media, the likelihood of receiving claims of infringement may rise.
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Defending against intellectual property infringement claims can be time consuming, expensive to litigate or
settle, and a diversion of management and newsroom attention. In addition, litigation regarding intellectual
property rights is inherently uncertain due to the complex issues involved, and we may not be successful in
defending ourselves in such matters.

If we are unsuccessful in defending against third-party intellectual property infringement claims, these
claims may require us to enter into royalty or licensing agreements on unfavorable terms, alter how we present
content to our audience, alter certain of our operations or otherwise incur substantial monetary liability.
The occurrence of any of these events as a result of these claims could result in substantially increased costs
or otherwise adversely affect our business. For claims against us, insurance may be insufficient or
unavailable, and for claims related to actions of third parties, either indemnification or remedies against
those parties may be insufficient or unavailable. Intellectual property claims may also harm our brands and
reputation, even if they are vexatious or do not result in liability.

Attracting and maintaining a talented and diverse workforce, which is vital to our success, is challenging and
costly. Failure to do so would have a negative impact on our competitive position, reputation, business, financial
condition and results of operations.

Our ability to attract, develop, retain and maximize the contributions of talent from diverse
backgrounds, and to create the conditions for our people to do their best work, is vital to the continued
success of our business and central to our long-term strategy. Our employees and the individuals we seek to
hire, particularly, in respect of our media and entertainment business, our executive officers, editorial
staff, creative directors and other professionals, are highly sought after by our competitors and other
companies, some of which have greater resources than we have and may offer compensation and benefits
packages that are perceived to be better than ours. As a result, we may incur significant costs to attract new
employees and retain our existing employees and we may lose talent through attrition or be unable to hire
new employees quickly enough to meet our needs. Our continued ability to attract and retain highly skilled
talent from diverse backgrounds for all areas of our organization depends on many factors, including the
compensation and benefits we provide; career development opportunities that we provide; our reputation;
workplace culture; and progress with respect to diversity, equity and inclusion efforts. Our employee-related
costs may increase, including as a result of a competitive labor market, evolving workforce expectations
and inflation. We must also continue to adapt to ever-changing workplace and workforce dynamics and other
changes in the business and cultural landscape, including, for example, as they relate to in-office, hybrid
and remote work. Additionally, we are subject to complex, technical and rapidly evolving laws and regulations
related to labor, employment and benefits, and any non-compliance, or alleged non-compliance, could
cause us reputational harm and adversely impact our ability to attract and retain a talented and diverse
workforce.

Our success is also heavily reliant on the continued service and performance of our key management
personnel, including our founder, who play a critical role in shaping our strategic direction, operational
execution and overall growth.

If we were unable to attract and retain a talented and diverse workforce, or if we were to lose the
service or commitment of our key management or our founder, it would disrupt our operations; would
impact our competitive position and reputation; and could adversely affect our business, financial condition
or results of operations. Effective succession planning is also important to our long-term success, and a
failure to effectively ensure train and integrate new employees could hinder our strategic planning and
execution.

We make strategic investments using our own capital, and may not be able to realize any profits from these
investments for a considerable period of time, or may lose some or all of the principal amounts of these
investments.

We derive a meaningful portion of our revenue from strategic investment business. For the years ended
December 31, 2022, 2023 and 2024, dividend and gain from disposed financial assets at fair value through
profit or loss and settled derivative financial assets accounted for 23.6%, 142.1% and 33.0%, and net fair value
changes on financial assets at fair value through profit or loss accounted for 41.6%, (88.8)% and 34.2%, of
our total revenue, respectively. Our strategic investment portfolio primarily consists of investments in equity
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securities of public and private companies. Making a sound investment decision requires us to carefully
identify and select a target company based on its business, financial condition, operations, and the industry
in which it operates. In general, this process involves analytical assessment and estimation of the target
company’s profitability and sustainability. We may make unsound investment decisions due to fraudulent
and concealed, inaccurate or misleading statements from a target company in the course of our due diligence,
which could lead us to mistakenly estimate the value of the target company and affect our ability to derive
profit from such investments. In addition, our understanding of and judgment on the target company’s
business and prospects, and the industry in which the target company operates may deviate and result in
inaccurate investment decisions.

Our investments are concentrated in relatively few industries or sectors and our investment portfolio
may be concentrated in certain geographic regions, individual investments, or types of securities that may or
may not be listed. Any significant decline in the value of our investment portfolio may therefore adversely
impact our business, results of operations, and financial condition.

In addition, we have limited control over our investee companies. We do not have the necessary power
to mandate or block material corporate actions. If these investee companies fail to carry out business in a
compliant manner, incur overly excessive amount of debt or go bankrupt, or the business operations decline,
the fair value of our investment in these companies may deteriorate or, in extreme cases, decrease to zero.
We are subject to the risk that the majority shareholders or the management of these investee companies may
act in a manner that does not serve the investee companies’ interests. The general operational risks, such as
inadequate or failing internal control of these investee companies, the compliance risks, such as any lack of
requisite approvals for investee companies’ businesses, and legal risks, such as violation of laws and
regulations or fraudulent or otherwise improper activities, may also expose our investments to risks.
Furthermore, these investee companies may fail to abide by their agreements with us, for which we may
have limited or no recourse. These investee companies may not declare dividend, or even if they do, we may
not be able to secure liquidity conveniently until we receive such dividend. If any of the foregoing were to
occur, our business, reputation, financial condition and results of operations could be materially and adversely
affected.

In recent years, there has been increasing competition for private equity investment opportunities,
which may limit the availability of investment opportunities or drive up the price of available investment
opportunities, and, as a result, our financial condition and results of operations may be materially and
adversely affected.

Our results of operations and financial condition may be materially affected by fluctuations in the fair value of
our equity investments in our investee companies.

We have made significant equity investments in public and private companies and recognize dividend
and gain related to disposed investments and net fair value changes on investments and derivatives on our
combined statements of profit or loss and other comprehensive income. For the years ended December 31,
2022, 2023 and 2024, dividend and gain from disposed financial assets at fair value through profit or loss and
settled derivative financial assets accounted for 23.6%, 142.1% and 33.0%, and net fair value changes on
financial assets at fair value through profit or loss accounted for 41.6%, (88.8)% and 34.2%, of our total
revenue, respectively. Since we intend to hold our investments on a long-term basis, fair value of our equity
investments is subject to market fluctuations due to changes in the market prices of securities, interest rates, or
other market factors, such as liquidity, or regulatory factors, such as changes in policies affecting the
businesses of our investee companies. As of December 31, 2024, the aggregate fair value of our strategic
investment portfolio was US$408.4 million. Although we do not intend to make frequent trades on investments
for profit, the nature of investment and significance of our investment holdings could adversely affect our
results of operations and financial condition.

Our investments are subject to liquidity, concentration, regulatory, credit and other risks.

Our portfolio is concentrated in a limited number of portfolio companies. As a result, the aggregate
returns we realize may be significantly affected adversely if any of the investment performs poorly or if we
need to write down its value. Additionally, our investments are concentrated in relatively few industries or
sectors. As a result, a downturn in any particular industry or sector in which we are invested could
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significantly impact the aggregate returns we realize and therefore materially and adversely affect our results
of operations and financial condition.

The prices of the listed equities of our investee companies, such as Guangzhou Rural Commercial
Bank, Bank of Qingdao and AMTD Digital, may experience significant fluctuations due to market and
broader economic conditions, changes in regulatory and policy framework, geopolitical events, or changes
in investor sentiment and price volatility can be exacerbated by factors such as interest rate changes, inflation,
currency fluctuations or sector-specific developments. Dividend and other distributions by our investee
companies are at the discretion of their management and depend on the economic condition as well as their
financial performance, cash flow, capital allocation priorities and regulatory constraints. If these companies
determine to reduce, suspend, or eliminate dividend payments, our expected income from these investments
will be materially and adversely affected.

Some of our strategic investments are and may be in the form of securities that are not publicly traded.
Investments in private businesses involve a high degree of business and financial risk. In many cases, there
may be prohibition by contract or by applicable laws from selling such securities for a period of time or there
may not be a public market for such securities. We may have no or limited ability to dispose of these
investments at times when it may be otherwise advantageous for us to liquidate such investments. In addition,
if we were forced to immediately liquidate some or all of the investments in a portfolio company, the
proceeds of such liquidation could be significantly less than the current value thereof. Furthermore, there is
generally no publicly available information about the private companies in which we invest. If we are
unable to identify all material information about these companies, among other factors, we may fail to
receive the expected return on investment or lose some or all of the money invested in these companies. In
addition, these businesses may have shorter operating histories, narrower product lines, smaller market shares
and less experienced management than their larger competitors and may be more vulnerable to customer
preferences, market conditions, and loss of key personnel, or economic downturns, which may adversely affect
the return on, or the recovery of, investments in such businesses.

In addition, our investment in real estate properties located in New York City are subject to illiquidity
risk, which may impact our ability to access capital or realize the full value of these investments. Real estate
investments are inherently illiquid due to the time and complexity involved in buying or selling properties.
The process of finding a buyer, negotiating terms, and completing the applicable legal and regulatory
requirements can result in substantial delays and a prolonged sale process. If a property is leased, the timing
of a sale may be further constrained by lease agreements or tenant occupancy. The value and liquidity of
these properties are highly dependent on real estate market conditions, which can be influenced by factors
such as changes in general economic conditions, interest rates, housing supply and demand, and regulatory
policies. A change in the foregoing factors could reduce the properties’ appeal and market value and make it
more difficult for us to sell them at a desirable price or at the time that is favorable to us.

Our operating results are subject to seasonal fluctuations.
Our revenues and results of operation are subject to seasonal fluctuations.

The hospitality industry is subject to fluctuations in revenues due to seasonality. The periods during
which our properties experience higher revenues vary from property to property, depending principally
upon their location, type of property and competitive mix within the specific location. Generally, the third
quarter, in which the summer holidays fall, accounts for a higher percentage of our annual revenues in the
hotel operation, hospitality and VIP services segment than the other quarters of the year. In addition,
certain special events, such as large-scale exhibition, concerts or sports events, may increase the demand for
our hotels significantly as such special events may attract travelers into and within the regions where we operate
hotels.

Environmental, social and governance matters, and any related reporting obligations, may impact our businesses.

Regulators, investors and other stakeholders around the world are increasingly focused on environmental,
social and governance, or ESG, matters. New domestic and international laws and regulations relating to ESG
matters, including environmental sustainability and climate change, human capital management, privacy
and cybersecurity, are under consideration or have recently been adopted. These laws and regulations include
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specific, target-driven disclosure requirements or obligations. Our response to such requirements or
obligations requires additional investments, increased attention from management and the implementation
of new practices and reporting processes, and involves additional compliance risk. In addition, our ability to
implement ESG-related initiatives is dependent on external factors. For example, our ability to carry out
sustainability initiatives may depend in part on third-party collaboration, mitigation innovations and the
availability of economically feasible solutions at scale. Furthermore, factors such as changes in methodologies
and processes for reporting ESG data, improvements in third-party data and the evolving standards for
identifying, measuring and reporting ESG metrics, including disclosures that may be required by regulators,
could impact our reporting of and progress toward our own ESG goals and commitments. Any failure, or
perceived failure, by us to comply with complex, technical and rapidly evolving ESG-related laws and
regulations, or to meet our own ESG targets and commitments, may negatively impact our reputation and
result in penalties or fines.

Any negative publicity with respect to us, our founder, directors, officers, employees, shareholders or other
beneficial owners, our peers, business partners or our industries in general, may materially and adversely affect
our reputation, business and results of operations.

Our reputation and brand recognition play an important role in earning and maintaining the trust and
confidence of our existing and prospective customers. Our reputation and brands are vulnerable to many
threats that can be difficult or impossible to control and costly or impossible to remediate. Negative publicity
about us, such as alleged misconduct, other improper activities or negative rumors or investigations
relating to our business, shareholders or other beneficial owners, founder, affiliates, directors, officers or
other employees, can harm our reputation, business and results of operations, even if they are baseless or
otherwise have been satisfactorily addressed. There have been media reports pointing to certain regulatory
issues relating to such individual’s past work approximately 10 years ago at a financial firm unrelated to us.
The foregoing may lead to additional inquiries, market attentions or other legal or regulatory actions
against us, our shareholders, founder, affiliates, directors, officers or other employees by any regulatory or
government authorities. Any such regulatory inquiries, investigations or actions, as well as perceptions of
conflicts of interest, our inappropriate business conduct or perceived wrongdoing by any key member of our
management team, board of directors or founder, among other things, could substantially damage our
reputation regardless of their merits and cause us to incur significant costs to defend ourselves. In addition,
any negative market perception or publicity on our business partners that we closely cooperate with, or
any regulatory inquiries or investigations and lawsuits initiated against them, may also have an impact on
our brands and reputation or subject us to regulatory inquiries or investigations or lawsuits. Moreover, any
negative media publicity about our industries in general or product or service quality problems of other firms
in our industries, including our competitors, may also negatively impact our reputation and brands. If we
are unable to maintain a good reputation or further enhance our brand recognition, our ability to attract and
retain customers, third-party partners and key employees could be harmed and, as a result, our business,
financial position and results of operations would be materially and adversely affected.

Fraud or misconduct by our directors, officers, employees, shareholders, business partners, customers or other
third parties could harm our reputation and business and may be difficult to detect and deter.

It is not always possible to detect and deter fraud or misconduct by our directors, officers, employees,
shareholders, business partners, customers or other third parties. The precautions that we take to detect and
prevent such activity may not be effective in all cases, and we may suffer significant reputational harm and
financial loss for any fraud misconduct by any of these individuals. The potential harm to our reputation and
to our business caused by such fraud or misconduct is impossible to quantify.

There is a risk that our directors, officers, employees, shareholders, business partners, customers or
other third parties could engage in fraud or misconduct that materially and adversely affects our business.
We are subject to a number of obligations and standards arising from our businesses. The violation of these
obligations and standards by any of our directors, officers, employees, shareholders, business partners,
customers or other third parties could materially and adversely affect us and our investors. If any of our
directors, officers, employees, shareholders, business partners, customers or other third parties were to engage
in fraud or misconduct or were to be accused of such fraud or misconduct, our business and reputation
could be materially and adversely affected.
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The international scope of our business exposes us to visks inherent in global operations.

We conduct our business on a global scale and we are focused on further expanding the international
scope of our business and face the inherent risks associated with doing business on a global scale, including:

* varied culture, trends and customer tastes in different countries and regions;

+ government policies and regulations that restrict our operations, including restrictions on access to
our content and products;

+ cffectively staffing and managing global operations;

* navigating local customs and practices;

+ protecting and enforcing our intellectual property and other rights under varying legal regimes;
» complying with applicable laws and regulations;

* restrictions on the ability of our group companies to do business in foreign countries, including
restrictions on foreign ownership, foreign investment or repatriation of funds;

* higher-than-anticipated costs of entry; and

 currency exchange rate fluctuations.

Adverse developments in any of these areas could have an adverse impact on our business, financial
condition and results of operations.

The effects of, or our failure to comply with, applicable laws, regulations and government policies may disrupt
our business, lower our revenues, increase our costs, reduce our profits, limit our growth, or damage our reputation.

Because we operate internationally and in various business sectors, we are subject to or affected by a
variety of laws, regulations and government policies around the globe, including, among others, those
related to censorship, real estate, hospitality services, intellectual property; defamation; publishing certain
types of information; labor, employment and immigration; tax; payment and payment processing; anti-
bribery, anti-corruption, and anti-money laundering; economic sanctions; marketing and advertising efforts;
cybersecurity, data privacy, data localization, data transfers, and the handling of personal information;
competition; climate and the environment; and health and safety. These laws, regulations, and government
policies may be complex and change frequently and could have a range of adverse effects on our business. The
compliance programs, internal controls, and policies we maintain and enforce may need to be updated
regularly to keep pace with changing laws, regulations and government policies and may not prevent our
associates, contractors, or agents from materially violating applicable laws, regulations, and government
policies. The requirements of applicable laws, regulations, and government policies, our failure to meet such
requirements (including investigations and publicity resulting from actual or alleged failures), or actions
we take to comply with such requirements or investigations could have significant adverse effects on our
results of operations, reputation, or ability to grow our business.

We may be subject to risks relating to litigation and regulatory investigations and proceedings, which could
adversely affect our business, prospects, results of operations and financial condition.

From time to time we may be subject to lawsuits and arbitration claims in the ordinary course of our
business brought by external parties or disgruntled current or former employees, inquiries, investigations
and proceedings by regulatory and other governmental agencies. We cannot assure you that we will not be
subject to similar disputes, complaints or legal proceedings in the future, which may damage our reputation,
evolve into litigations or otherwise have a material adverse impact on our reputation and business. Actions
brought against us, with or without merits, may result in administrative measures, settlements, injunctions,
fines, penalties, negative publicities or other results adverse to us that could have material adverse effect on
our reputation, business, financial condition, results of operations and prospects. The outcomes of actions we
institute may not be successful or favorable to us. Adverse outcomes in lawsuits or investigations could
result in significant monetary damages or injunctive relief that could adversely affect our results of operations
or financial condition as well as our ability to conduct our business as it is presently being conducted.
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Even if we are successful in defending ourselves against these actions, the defense may have an adverse
impact on us as a result of legal costs and diversion of the attention of management and other personnel.

Lawsuits against us may also generate negative publicity that significantly harms our reputation, which
may adversely affect our customer base. We may also need to pay damages or settle lawsuits with a substantial
amount of cash. While we do not believe that any currently pending proceedings are likely to have a
material adverse effect on us, if there were adverse determinations in legal proceedings against us, we could
be required to pay substantial monetary damages or adjust our business practices, which could have a material
and adverse effect on our business, financial condition and results of operations.

Our success depends on our ability to effectively improve and scale our technical and data infirastructure.

Our ability to attract and retain customers is dependent upon the reliable performance and increasing
capabilities and integration of our products and services and our underlying technical and data infrastructure.
As our business grows in size, scope and complexity, and as legal requirements and customer expectations
continue to evolve, we must continue to invest significant resources to maintain, integrate, improve, upgrade,
scale and protect our products and technical and data infrastructure, including some legacy systems. Our
failure to do so quickly and effectively, or any significant disruption in our service, could damage our
reputation, result in a potential loss of customers or ineffective monetization of products or other missed
opportunities, subject us to fines and civil liability or adversely affect our financial results.

We may experience disruptions or difficulties that could adversely affect our operations, the management
of our finances and the effectiveness of our internal control over financial reporting, which in turn may
negatively impact our ability to manage our business and to accurately forecast and report our results, which
could harm our business.

Security incidents and other network and information systems disruptions could affect our ability to conduct
our business effectively and damage our reputation.

Our systems store and process confidential customer and employee and other sensitive personal and
company data, and therefore maintaining our network security is of critical importance. In addition, we rely
on the technology, systems and services provided by third-party vendors, including cloud-based service
providers, for a variety of operations, including encryption and authentication technology, employee email,
domain name registration, content delivery, administrative functions, including payroll processing and
certain finance and accounting functions and other operations.

There could be attempts by malicious actors to breach our security and compromise our information
technology systems. These actors, whether internal or external to us, may use a blend of technology and
social engineering techniques, including denial of service attacks, phishing or business email compromise
attempts intended to induce our employees, business affiliates and users to disclose information or unwittingly
provide access to systems or data, ransomware and other techniques, to disrupt service or exfiltrate data.
Information security threats are constantly evolving in sophistication and volume and attackers have used
generative Al and machine learning to launch more automated, targeted, sophisticated and coordinated
attacks against targets, increasing the difficulty of detecting and successfully defending against them. We
and the third parties with which we work may be more vulnerable to the risk from activities of this nature as
a result of factors such as the high-profile nature of our business operations and the various jurisdictions
in which we and our third-party providers operate; significant increases in remote and hybrid working;
employee use of personal devices, which may not have the same level of protection as our devices and networks;
and use of legacy software systems, among others. To date, no incidents have had a material adverse effect
on our business, financial condition or results of operations.

In addition, our systems, and those of the third parties with which we work and on which we rely, may
be vulnerable to interruption or damage that can result from the effects of power, systems or internet outages;
natural disasters may occur more frequently or with more severity as a result of climate change; fires;
rogue employees; public health conditions; acts of terrorism; or other similar events.

We have implemented controls and taken other preventative measures designed to strengthen our
systems and to improve the resiliency of our business against such incidents and attacks, including measures
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designed to reduce the impact of a security incident at our third-party vendors. There can also be no
assurance that the actions, measures and controls we have implemented will be effective against future
attacks or that they will be sufficient to prevent a future security incident or other disruption to our network
or information systems, or those of our third-party vendors, and our disaster recovery planning cannot
account for all eventualities. Such an event could result in a disruption of our services, unauthorized access
to or improper disclosure of personal data or other confidential information, or theft or misuse of our
intellectual property, all of which could harm our reputation, require us to expend resources to respond to
and recover from such a security incident or defend against further attacks, divert management’s attention or
subject us to liability, or otherwise adversely affect our business. The costs relating to certain kinds of
security incidents could be substantial, and our insurance may not be sufficient to cover all losses related to
any future incidents involving our data or systems.

Failure to comply with laws and regulations with respect to privacy, data protection and customer marketing
and subscriptions practices could adversely affect our business.

Our business is subject to various laws and regulations with respect to the processing, privacy and
security of personal data, as well our customer marketing and subscriptions practices.

Various laws and regulations of the jurisdictions in which we operate our business, govern the processing,
privacy and security of the data we receive from and about individuals (personal data), including the
European General Data Protection Regulation (GDPR) and ePrivacy Directive; California’s Customer Privacy
Act and Customer Privacy Rights Act, the Personal Data Protection Commission of Singapore, the
Personal Data (Privacy) Ordinance of Hong Kong, and others. Failure to protect personal data in accordance
with these requirements, provide individuals with adequate notice of our privacy policies, respond to
customer-rights related requests or obtain required valid consent where applicable, for example, could subject
us to liabilities imposed by these jurisdictions.

In Europe and the UK, we are subject to the GDPR, which comprehensively regulates our use of
personal data, including cross-border transfers of personal data out of the EEA and the UK. In relation to
such cross border transfers of personal data, we expect the existing legal complexity and uncertainty regarding
international personal data transfers to continue. As the regulatory guidance and enforcement landscape in
relation to data transfers continue to develop, we could suffer additional costs, complaints and/or regulatory
investigations or fines; we may have to stop using certain tools and vendors and make other operational
changes; we may have to implement alternative data transfer mechanisms under the GDPR and/or take
additional compliance and operational measures; and/or it could otherwise affect the manner in which we
provide our services, and could adversely affect our business, operations and financial condition.

In addition, various laws and regulations of the jurisdictions in which we operate our business, govern
the manner in which we market our products, including with respect to subscriptions, billing, automatic
renewals and cancellation. These laws and regulations differ across jurisdictions and continue to evolve. These
laws, as well as any changes in these laws or how they are interpreted, could adversely affect our ability to
attract and retain customers.

There has been increased focus on and regulatory scrutiny related to laws and regulations governing
privacy, data protection, customer marketing and subscriptions practices. These laws continue to evolve and
are subject to potentially differing interpretations. Various legislative and regulatory bodies of the
jurisdictions in which we operate our business, may expand such current laws or enact new laws in these
areas. Existing and newly adopted laws and regulations with respect to the processing, privacy and security
of personal data, and customer marketing practices or new interpretations of existing laws and regulations,
have imposed and may continue to impose obligations that affect our business, place increasing demands
on our technical infrastructure and resources, require us to incur increased compliance costs and cause us to
further adjust our advertising, marketing, security or other business practices. As we continue these
projects over the next several years, we may experience disruptions or difficulties that could adversely affect
our business.

Any failure, or perceived failure, by us or the third parties upon which we rely to comply with laws and
regulations that govern our business operations and our policies, could expose us to penalties or civil or
criminal liability and result in claims against us by governmental entities, classes of litigants or others,
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regulatory inquiries, negative publicity and a loss of confidence in us by our users and advertisers. Each of
these consequences could adversely affect our business and results of operations. From time to time, we are
party to litigation and regulatory inquiry relating to these laws.

We are subject to payment processing risk.

We accept payments through third parties using a variety of different payment methods, including
credit and debit cards and direct debit, as well as alternative payment methods. We rely on third parties’
systems to process payments. Acceptance and processing of these payment methods are subject to differing
domestic and foreign certifications, rules, regulations, industry standards, including credit card and banking
policies, and laws concerning subscriptions, billing and payment, which continue to evolve. To the extent
there are disruptions in our or third-party payment processing systems; errors in charges made to customers;
material changes in the payment ecosystem such as large reissuances of payment cards by credit card
issuers; or significant changes to certifications, rules, regulations, industry standards or laws concerning
payment processing, our ability to accept payments could be hindered, we could experience increased costs
or be subject to fines or civil liability, which could harm our reputation and adversely impact our revenues,
operating expenses and results of operations.

In addition, we may experience fraudulent use of payment methods for subscriptions to our digital
products. If we are unable to adequately control and manage this practice, it could result in inaccurately
inflated customer figures used for internal planning purposes and public reporting, which could adversely
affect our ability to manage our business and harm our reputation. If we are unable to maintain our fraud and
chargeback rate at acceptable levels, our card approval rate may be impacted, and card networks could
impose fines and additional card authentication requirements or terminate our ability to process payments,
which would impact our business and results of operations as well as result in negative customer perceptions
of our brands. We have taken measures to detect and reduce fraud, but these measures may not be or
remain effective and may need to be continually improved as fraudulent schemes become more sophisticated.
These measures may add friction to our subscription processes, which could adversely affect our ability to
add and retain audience.

The termination of our ability to accept payments on any major payment method would significantly
impair our ability to operate our business, including our ability to add and retain audience and collect
subscription and advertising revenues, and would adversely affect our results of operations.

Defects, delays or interruptions in the cloud-based hosting services we utilize could adversely affect our
reputation and operating results.

We currently utilize third-party subscription-based software services as well as public cloud
infrastructure services to provide solutions for many of our computing and bandwidth needs. Any
interruptions to these services could result in interruptions in service to our customers and our critical
business functions, notwithstanding business continuity or disaster recovery plans or agreements that may
currently be in place with these providers. This could result in unanticipated downtime and harm to our
operations, reputation and operating results. A transition of these services to different cloud providers
would be difficult, time consuming and costly to implement. In addition, if hosting costs increase over time
or if we require more computing or storage capacity as a result of audience growth or otherwise, our
costs could increase disproportionately.

Failure to renew our current leases or locate desirable alternatives for our facilities could materially and
adversely affect our business.

We may not be able to successfully extend or renew our leases, specifically for our offices, upon
expiration of the current term on commercially reasonable terms or at all, and may therefore be forced to
relocate the affected operations. This could disrupt our operations and result in significant relocation expenses,
which could adversely affect our business, financial condition and results of operations. In addition, we
compete with other businesses for premises at certain locations or of desirable sizes. As a result, even though
we could extend or renew our leases, rental payments may significantly increase as a result of the high
demand for the leased properties. In addition, we may not be able to locate desirable alternative sites for our
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facilities as our business continues to grow, and failure in relocating our affected operations could adversely
affect our business and operations.

If our insurance coverage is insufficient, we may be subject to significant costs and business disruption.

We cannot assure you that we have sufficient insurance to cover all aspects of our operations. We cannot
assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be able to
successfully claim our losses under our current insurance policies on a timely basis, or at all. If we incur any
loss that is not covered by our insurance policies, or the compensated amount is significantly less than our
actual loss, our business, financial condition and results of operations could be materially and adversely
affected.

We require comprehensive property and liability insurance policies for the hotel properties we operate
with coverage features and insured limits that we believe are customary. Market forces beyond our control
may nonetheless limit the scope of the insurance coverage we can obtain, or our or their ability to obtain
coverage at reasonable rates. Certain types of losses, generally of a catastrophic nature, such as earthquakes,
hurricanes and floods, terrorist acts, pandemics, or liabilities that result from incidents involving the
security of information systems, may result in high deductibles, low limits, or may be uninsurable, or the
cost of obtaining insurance may be unacceptably high. As a result, we may not be successful in obtaining
insurance without increases in cost or decreases in coverage levels, or may not be successful in obtaining
insurance at all. Further, in the event of a substantial loss, the insurance coverage we carry may not be sufficient
to pay the full market value or replacement cost of any lost investment or in some cases could result in
certain losses being totally uninsured. As a result, our operations, revenues and profits could be adversely
affected.

If we do not appropriately maintain effective internal control over financial reporting in accordance with
Section 404 of the Sarbanes-Oxley Act of 2002, we may be unable to accurately report our financial results
and the market price of our securities may be adversely affected.

We will become subject to reporting obligations under the U.S. securities laws upon Closing. The SEC,
as required under Section 404 of the Sarbanes-Oxley Act of 2002, adopted rules requiring every public
company to include a management report on such company’s internal control over financial reporting in its
annual report, which contains management’s assessment of the effectiveness of the company’s internal
control over financial reporting. In addition, an independent registered public accounting firm must attest
to and report on the effectiveness of the company’s internal control over financial reporting. An emerging
growth company may take advantage of specified reduced reporting and other requirements that are
otherwise applicable generally to public companies. These provisions include exemption from the auditor
attestation requirement under Section 404 of the Sarbanes-Oxley Act of 2012 relating to internal controls
over financial reporting. Our independent registered public accounting firm, after conducting its own
independent testing, may issue an adverse report if it is not satisfied with our internal controls or the level at
which our controls are documented, designed, operated or reviewed, or if it interprets the relevant
requirements differently from us.

If we fail to maintain effective internal control over financial reporting in the future, our management
and our independent registered public accounting firm may not be able to conclude that we have effective
internal control over financial reporting at a reasonable assurance level. This could in turn result in the loss
of investor confidence in the reliability of our financial statements and negatively impact the trading price of
our securities. Furthermore, we have incurred and may need to incur additional costs and use additional
management and other resources in an effort to comply with Section 404 of the Sarbanes-Oxley Act and other
requirements going forward.

We face risks related to natural disasters, extreme weather conditions, health epidemics and other catastrophic
incidents, which could significantly disrupt our operations.

Natural disasters, including earthquakes, extreme weather conditions, as well as health scares related to
epidemic diseases and any similar event could materially impact our business. If a disaster or other disruption
were to occur in the future that affects the regions where we operate, our operations could be materially
and adversely affected.
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In addition, our business could be affected by public health epidemics, such as the outbreak of avian
influenza, severe acute respiratory syndrome or SARS, Zika virus, Ebola virus, coronavirus or other disease.
In recent years, outbreaks of COVID-19 resulted in quarantines, travel restrictions and the temporary
closure of businesses and facilities worldwide. These events are beyond our control, and we cannot assure
you that similar events will not happen in the future and our business and results of operations may not be
adversely affected.

Exchange rate fluctuations could result in significant foreign currency gains and losses and affect our business
results.

We earn revenues and incur expenses in foreign currencies in connection with our operations outside of
the U.S. Accordingly, fluctuations in currency exchange rates may significantly increase the amount of U.S.
dollars required for foreign currency expenses or significantly decrease the U.S. dollars we receive from
foreign currency revenues. We are also exposed to currency translation risk because the results of our non-U.S.
business are generally reported in local currency, which we then translate to U.S. dollars for inclusion in
our Financial Statements. As a result, exchange rate changes between foreign currencies and the U.S. dollar
affect the amounts we record for our foreign assets, liabilities, revenues and expenses, and could have a
material negative effect on our financial results. To the extent that our international operations continue to
grow, our exposure to foreign currency exchange rate fluctuations will grow.

We will adopt a share incentive plan and plan to grant options and other types of awards under our share
incentive plan, which may result in increased share-based compensation expenses.

We will adopt a share incentive plan, or the 2025 Share Incentive Plan, upon the Closing, for the
purpose of granting share-based compensation awards to employees, directors and consultants to incentivize
their performance and align their interests with ours. Under this plan, we will be authorized to grant
options and other types of awards. The maximum number of ordinary shares that may be issued pursuant
to all awards under the 2025 Share Incentive Plan will initially be equal to 3% of the total number of TGE
Class A Ordinary Shares outstanding as of the Closing Date. See “Management — Share Incentive
Plan.”

We believe the granting of share-based awards is of significant importance to our ability to attract and
retain key personnel and employees, and we plan to grant share-based compensation to employees in the
future. As a result, our expenses associated with share-based compensation may increase, which may have an
adverse effect on our results of operations. As a result, our expenses associated with share-based
compensation may increase, which may have a material and adverse effect on our financial condition and
results of operations.

Furthermore, perspective candidates and existing employees often consider the value of the equity
awards they receive in connection with their employment. Thus, our ability to attract or retain highly skilled
employees may be adversely affected by declines in the perceived value of our equity or equity awards.
Furthermore, there are no assurances that the number of shares reserved for issuance under our share
incentive plans will be sufficient to grant equity awards adequate to recruit new employees and to compensate
existing employees.

Risks Relating to TGE’s Media Business

The media industry is highly competitive, and we may be unable to compete successfully with our current or
Sfuture competitors.

Our ability to compete with our competitors in the media sector effectively depends on many factors
both within and beyond our control, including among other things:

 our ability to continue delivering a breadth of high-quality content that is timely, interesting and
inspiring to our audience;

+ the popularity, usefulness, ease of use, format, performance, reliability and value of our digital media
services, compared with those of our competitors;

94



+ the sustained engagement of our audience directly with our content, products and services;
* our ability to develop, maintain and monetize our content, products and services;

* our ability to provide advertisers with a compelling return on their investments;

+ our reputation and brand strength relative to those of our competitors;

* our ability to reach new audience and customers worldwide;

* the pricing model of our content, products and services;

+ our visibility on search engines and social media platforms, compared with the visibility of our
competitors;

* our ability to effectively protect our intellectual property, including from unauthorized use by
generative Al developers or users in ways that may harm our brands;

+ our marketing and selling efforts, including our ability to differentiate our products and services
from those of our competitors;

 our ability to attract, retain and motivate talented employees, including editorial staff and creative
directors, among other things, who are unique and in high demand; and

* our ability to manage and grow our business in a cost-effective manner.

Our ability to grow the size and profitability of our audience base for our print publications and digital media
services depends on many factors, both within and beyond our control, and a failure to do so could adversely affect
our results of operations and business.

The future growth and profitability for our print publications and digital media services depend upon
our ability to retain, grow and effectively monetize our audience base worldwide.

We have invested and will continue to invest significant resources in our efforts to do so, including
building a community around our magazines, diversifying channel of access, leveraging social media to
publicize our content, attending events to develop relationships and promote our products and services, but
there is no assurance that we will be able to successfully grow our audience base in line with our
expectations, or that we will be able to do so without taking steps such as adjusting our pricing that could
adversely affect our revenues, margin and profitability.

Our ability to attract and grow our audience base depends on the size of our potential audience and its
sustained engagement directly with our content and products, including the breadth, depth and frequency
of use. The size and engagement of our audience depends on many factors both within and beyond our
control, including the size and speed of development of the markets for high-quality media and entertainment
news and reviews; significant fashion, media and other events; user sentiment about the quality of our
content and products; the free access we provide to our content; the format and breadth of our offerings;
varied and changing customer expectations and behaviors; and our ability to successfully manage changes
implemented by search engines and social media platforms or potential changes in the digital information
ecosystem that affect or could affect the visibility of and traffic to our content, among other factors.

The size and engagement of our audience also depends in part on referrals from third-party platforms,
including social media platforms and search engines, that direct customers to our content. These third-party
platforms increasingly prioritize formats and content that are outside of our primary offerings and may
vary their emphasis on what content to highlight for audience. This has caused, and may continue to cause,
referrals from these platforms to our content to diminish. Additionally, search engine results and digital
marketplace rankings are based on algorithms that are changed frequently, without notice or explanation.
Any failure to successfully manage and adapt to changes in how our content, products and services are
marketed, discovered, prioritized, displayed and monetized could cause our audience base to significantly
diminish.

The size of the audience for our print publications may be affected as the media industry has transitioned
from being primarily print-focused to digital and we do not expect this trend to reverse. We may be limited
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in our ability to prevent the resulting print revenue declines, particularly as our print products become more
expensive relative to other media alternatives, including our digital products. If we are unable to offset
revenue declines from print publications with other sources of revenue, or if the revenue declines at a faster
rate than we anticipate, our operating results will be materially and adversely affected.

Our advertising revenues are affected by numerous factors, including market dynamics, evolving digital
advertising trends and the evolution of our strategy.

Our advertising revenue is sensitive to the macroeconomic environment, as advertiser budgets can
fluctuate substantially in response to changing economic conditions. Our advertising revenues could be
adversely affected as advertisers, including primarily luxury and fashion brands, respond to such conditions
by reducing their budgets or shifting spending patterns or priorities. See also “— Our business and financial
results may be adversely impacted by economic, market, geopolitical and public health conditions or other
events causing significant disruption.”

Within the fashion and luxury advertising markets, our ability to compete successfully for advertising
budgets will depend on, among other factors, our ability to engage and grow our audience base, develop
attractive and high-quality content, maintain our influence in the fashion and luxury markets, enhance our
relationship with renowned brands and fashion influencers and demonstrate the value of our advertising and
the effectiveness of our content, products and services to advertisers. In determining whether to buy
advertising with us, advertisers may consider factors such as our brands and reputation, the demand for our
content and products, the focus of our coverage, size and demographics of our audience, advertising rates,
targeting capabilities, results observed by advertisers, and perceived effectiveness of advertising offerings and
alternative advertising options. Specifically, the prestige and reputation of our publications are critical to
our success in attracting premium advertisers. If our brand perception diminishes for any reason, we may lose
the appeal that makes our platform attractive for luxury and high-end advertising and thereby experience a
decline in advertising revenue. See also “— Our brands and reputation are our key assets. Negative perceptions
or publicity of us or our brands could adversely affect our business, financial condition and results of
operations.”

The continuing shift in customer preference from print media to digital media, as well as growing
customer engagement with digital media and social platforms, has introduced significant new competition
for advertising. Our revenues from print advertising may decline over time as the media industry has
transitioned from being primarily print-focused to digital. Print advertising revenue may decline more
quickly than we anticipate, which could create additional pressure on our profitability.

We also offer digital advertising to our customers. We compete with companies with large digital
platforms, which have greater audience reach, audience data and targeting capabilities than we do. These
companies may command a large share in the context of digital advertising, and we anticipate that this will
continue. In addition, there is increasing demand for digital advertising in formats that are dominated by these
platforms, particularly vertical short-form video and streaming, and we may not be able to compete
effectively in these formats. The remaining market is subject to significant competition among publishers
and other content providers, as well as audience fragmentation. These dynamics have affected, and will likely
continue to affect, our ability to attract and retain advertisers and to maintain or increase our advertising
rates.

Significant disruptions in our printing and distribution channels, or a significant increase in the costs to print
and distribute our print publications, would have an adverse effect on our operating results.

Our print publications are printed and distributed under contracts with print and distribution partners
worldwide. Our print partners rely on suppliers for deliveries of paper. The price of paper has historically
been volatile, and its availability may be affected by various factors, including supply chain disruptions,
transportation issues, labor shortages or unrest, conversion to paper grades other than paper and other
disruptions that may affect production or deliveries of paper. A significant increase in the price of paper,
or a significant disruption in our partners’ paper supply chain, would adversely affect our operating results.

Financial pressures, print publication industry trends or economics, labor shortages or unrest, changing
legal obligations regarding classification of workers or other circumstances that affect our print and
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distribution partners and lead to reduced operations or consolidations or closures of print sites or
distribution routes may increase the cost of printing and distributing our print publications, decrease our
revenues if printing and distribution are disrupted and impact the quality of our printing and distribution.
The geographic scope and frequency with which magazines are printed and distributed by our partners at
times affects our ability to print and distribute our print publications and can adversely affect our operating
results.

If we experience significant disruptions in our printing and distribution channels, or a significant
increase in the costs to print and distribute our print publications, our reputation and operating results may
be adversely affected. Furthermore, if the audience base to our and other companies’ print products
declines, our and our vendors’ fixed costs to print and deliver paper products are spread over fewer paper
copies. We may be unable to offset these increasing per-unit costs, alongside decreasing print media audience
base, with revenue from price increases, and our operating results may be adversely affected.

We depend on certain franchisees to produce and distribute our print publications.

We depend on our franchisees to produce and distribute print publications in many geographies and
receive royalties from these licenses. We rely on these franchisees to maintain operational and financial
control over their businesses. Should these franchisees fail to monitor and control their operations adequately
or if our relationship with them is disrupted or changed to our detriment, our income from royalties will
decline.

The agreements with our franchisees typically allow either party to terminate the relationship under
certain conditions, including breaches of contractual obligations, failure to meet performance standards, or
other specified events. If our franchisees choose to terminate these agreements, we could experience a loss
of revenue, disruption in operations and damage to our brand reputation in the affected markets. Conversely,
if we terminate the franchise agreements, we may face legal disputes and reputational harm. If circumstances
required that an existing franchisee be replaced, we could face challenges in finding replacement franchisees
and there can be no assurance that a replacement franchisee would be able to contribute the same resources
as the prior franchisee in terms of management, production and distribution. The necessity to replace a
franchisee and, in particular, an inability to replace a franchisee for any period of time would adversely affect
our financial performance both directly, from reduced royalties received, and indirectly, from reduced sales
of our products. Our brands may also suffer if, as a result, there is any delay or failure in the distribution of
our content and products. Additionally, the termination of franchise relationships, whether initiated by us
or our franchisees, could result in the closure of locations, reduced market presence and increased operational
costs associated with transitioning ownership or management.

Although we regularly implement royalty reviews of our franchisees, there can be no assurance that
they will properly report royalty income or that such reviews will reveal any non-compliance with the terms
of the relevant franchisees. Even if errors are revealed, the resolution of such errors may prove to be time-
consuming and expensive.

We may face business challenges and increased costs in our transition from a franchise business model to a
direct ownership model in respect of our media business.

We operate our media business in a hybrid model of direct ownership and franchise business and we
are in the process of transitioning from a franchise business model to a direct ownership model in certain
countries and regions and expanding our network. While we believe that the direct ownership model can drive
significant revenue growth for us in the future, the transition to the direct ownership model will require
substantial financial resources for operational restructuring, developing or acquiring new expertise in
managing operational risks, employee retention and training, building up knowledge base of local markets
and development of marketing initiatives, among other things. There is no assurance that we will be
successfully navigating through this transition and mitigating the gaps in operational capabilities, marketing
expertise and customer relationship. Failure to transition successfully may lead to loss of our brand value,
customer loyalty and market share, and therefore could have significant adverse effects on our business,
financial condition and results of operations.
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Risks Relating to TGE’s Entertainment Business

The entertainment industry is highly competitive.

The entertainment industry is highly competitive. It is also partially dependent on the availability of
potential viable projects and necessary funding to successfully complete such projects. Accordingly, we will
need to locate promising projects and be able to secure necessary funding, in what may be uncertain markets.

Further, we believe the successful production and distribution of any movie project involves being able
to secure qualified personnel to produce, finalize and market the project. Production requires qualified
directors, writers, performers and a variety of technical persons to produce a final product. Once produced,
it is necessary to distribute and market the project to a receptive public. We may not have the experience,
history and reputation to attract qualified persons, who may be more inclined to work for a larger and more
established company. It is also necessary to work with a distributor that will be capable of distributing the
finished project to a suitable and receptive audience. The inability to locate and secure qualified professionals
to produce, distribute and market our projects would have a severe, negative affect our business and ability
to generate revenues.

The success of our entertainment business segment depends on the success of a limited number of film releases
each year and unpredictable factors in the motion picture industry.

We generally participate in the production of a limited number of motion pictures each year. As such,
the success or failure of a small number of these motion pictures could have a significant impact on our
entertainment business segment and our results of operations in both the year of release and in
subsequent years. The film industry is inherently unpredictable, and the success of any given film can be
influenced by factors beyond our control, such as changing consumer preferences, competition from other
entertainment offerings and broader economic conditions. In general, the economic success of a motion
picture is largely determined by the appeal of the motion picture to a broad audience and by the
effectiveness of the marketing of the motion picture. We cannot precisely predict the economic success of
any of the motion pictures we produce because we cannot predict with certainty a motion picture’s acceptance
by the public. If we do not accurately judge audience acceptance in selecting the motion pictures for
production, or if the motion pictures are not effectively marketed, we may not recoup our costs or realize
our anticipated profits. In addition, the economic success of a motion picture depends upon the public’s
acceptance of competing motion pictures, the availability of alternative forms of entertainment and leisure-
time activities, general economic conditions and other tangible and intangible factors, all of which can
change and none of which can be predicted with certainty. Additionally, delays in production or release
schedules, which may arise due to, among other things, creative, technical, or regulatory challenges, can
further impact the timing and financial contribution of films. Accordingly, our results may fluctuate
significantly from year to year based on the box office performance, timing of releases and market reception
of the limited number of films we produce at any given time and such factors render our historical financial
results not indicative of our future performance.

Due to the inherent nature of producing motion pictures, we provide advances and funding for motion pictures
in advance and assume the risk of not being able to recoup these investments.

We incur significant costs and cash expenditures to acquire movie rights. Many of our agreements to
acquire movie rights require up-front payments. We determine the amount of the payments or funding we
are willing to make based on our estimate of the economic success of the motion picture. Although these
estimates are based on our knowledge of industry trends, market conditions and the market potential of the
motion picture, actual results may ultimately differ from our estimates.

The production of motion pictures is subject to a number of uncertainties, including delays and
increased expenditures due to creative differences among key cast members and other key creative personnel
or other disruptions or events beyond our control. Risks such as illness, disability or death of star
performers, technical complications with special effects or other aspects of production, shortages of necessary
equipment, damage to negatives, master tapes and recordings or adverse weather conditions may cause
cost overruns and delay or frustrate completion of a production. In addition, directors tend to hold substantial
control over the production of motion pictures, and this may affect the producers’ ability to control the
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production schedule and budget. Further, when we co-produce in a motion picture, we generally have less
control over the development and production processes.

We may be required to provide additional funding or advances to complete production of our motion
pictures, for example if a motion picture incurs budget overruns during production. Such additional funding
could have an adverse effect on our business, financial condition and results of operations. In addition, we
may not be able to recoup our funding as a result of increased costs from budget overruns. Increased costs
may also delay the release of a motion picture to a less favorable time, which could negatively affect its
box office performance and thus our revenue arising out of the motion picture and its overall financial success.

If a motion picture fails to perform to our original estimates or expectations, we may not be able to
realize the expected economic return from that motion picture, fail to recoup advances we paid or funding
we made or record accelerated amortization or fair value write downs of capitalized motion picture production
costs. Any of these events may adversely impact our business, financial condition and results of operations.

Risks associated with our capacity as a co-producer of or financial investor in our films

We co-produce (in a non-controlling position) or invest in film production, which exposes us to several
risks. As a co-producer, we generally rely on the lead producer to manage key aspects of the movie production,
including creative decisions, budgeting, casting, scheduling and distribution. We generally have a limited
ability to influence or control critical elements of a movie project, and accordingly production outcomes for
our co-produced movies may not fully align with expectations or objectives. Our strategic or financial
interests may not align with those of the lead producers of our movies. The lead producer’s priorities,
resources or decision-making processes may diverge from those of ours, which could potentially give rise to
a misalignment or conflict of interests. Furthermore, we may have limited recourse in the event of
mismanagement, delays or disputes with the lead producer, which could adversely impact the quality, timing
and commercial success of the film. These could lead to increased uncertainty, reduced profitability and
greater exposure to operational and financial risks in respect of our entertainment business.

The production of motion picture is a capital-intensive process, and our capacity to generate cash or obtain
financing on favorable terms may be insufficient to meet our anticipated cash requirements.

The costs to develop and produce a motion picture are substantial. We are required to fund our costs
for motion picture-related activities and other commitments with cash retained from operations, as well as
from bank and other borrowing and participation by other producers. If our motion pictures fail to perform,
we may be forced to seek substantial sources of outside financing. Such financing may not be available in
sufficient amounts for us to continue to make substantial funding in the production of new motion pictures
or may be available only on terms that are disadvantageous to us, either of which could have a material
adverse effect on our growth or our business.

Moreover, the costs of producing motion pictures have increased in recent years and may further
increase in the future, which may make it more difficult for a motion picture we produce to generate a
profit. Also, compensation for star performers and other key creative personnel has been on the rise. As a
result, there can be no assurance that revenue from our motion picture production would be sufficient to offset
increases in the cost of production and distribution.

Industry changes in the entertainment industry may have a negative impact on our operations.

The entertainment industry, in general, is continually undergoing significant changes, primarily due to
technological developments. These developments have resulted in the availability of alternative forms of
leisure time entertainment, including expanded on demand services, independent productions, streaming and
video games. The level of theatrical success remains a critical factor in generating revenues in these ancillary
markets. It is difficult to accurately predict the effect that these and other new technological developments
may have on the film industry. These uncertainties, among others, may have a negative impact on our business,
financial condition, and results of operations.
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Risks Relating to TGE’s Hospitality Business

We are subject to the business, financial and operating risks inherent to the hospitality industry, any of which
could reduce our revenues and limit opportunities for growth.

Our business is subject to a number of business, financial and operating risks inherent to the hospitality
industry, including:

+ significant competition from hospitality providers in all parts of the world;

+ changes in the supply and demand for hotel services, including rooms, food and beverage and other
products and services;

+ the financial condition of and relationships with hotel management companies and joint venture
partners, including the risk that they may terminate or fail to comply with the relevant management
or joint venture contracts or arrangements;

+ decreases in the frequency of business travel that may result from alternatives to in-person meetings,
including virtual meetings hosted online or over private teleconferencing networks;

* increases in operating costs, including employee compensation and benefits, energy, insurance, food
and beverage and other supplies;

+ the ability of third-party internet and other travel intermediaries who sell our hotel rooms to guests
to attract and retain customers;

* delays in or cancellations of planned or future development or refurbishment projects at hotels in
our system;

+ cyclical over-building in the hospitality industry; and

+ changes in desirability of geographic regions of the hotels in our business, geographic concentration
of our operations and customers and shortages of desirable locations for development.

Any of these factors could (i) increase our costs or (ii) limit or reduce the prices we are able to charge,
or (iii) otherwise affect our ability to maintain or operate existing properties or develop new properties. As a
result, any of these factors can reduce our revenues and limit opportunities for growth.

The hospitality market is highly competitive, and we may be unable to compete successfully.

The market to provide hospitality services is highly competitive and fragmented. The barriers to entry
are low and new competitors may enter the market at any time. Our current or potential competitors include
global hotel brands, regional hotel chains, independent hotels, online travel agencies and home-sharing and
rental services and short term/vacation rental. Additionally, current or new competitors may introduce new
business models or services that we may need to adopt or otherwise adapt to in order to compete, which
could reduce our ability to differentiate our business or services from those of our competitors. Increased
competition could result in a reduction in revenue, fewer attractive properties, higher costs or reduced market
share.

Furthermore, some of our current or potential competitors, such as major hotel brands, are larger and
have more resources than we do. Many of our current and potential competitors enjoy substantial competitive
advantages, such as greater name recognition in their markets, well-established loyalty programs, longer
operating histories and larger marketing budgets, as well as substantially greater financial, technical and other
resources. Moreover, the hospitality services industry has experienced significant consolidation, and we
expect this trend may continue as companies attempt to strengthen or hold their market positions in a highly
competitive industry. Consolidation amongst our competitors will give them increased scale and may
enhance their capacity, abilities and resources, as well as lower their cost structures. As a result, our
competitors may be able to respond more quickly and effectively than we can to new or changing opportunities,
technologies, standards or customer requirements. For all of these reasons, we may not be able to compete
successfully against current and future competitors.
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We own a limited number of hotels and significant adverse changes at one hotel could have a material adverse
effect on our financial performance.

Our hotel portfolio consists of iclub AMTD Sheung Wan Hotel and Dao by Dorsett AMTD Singapore.
Significant adverse changes in the operations of either of these hotels could have a material adverse effect
on our financial performance.

We may acquire, renovate andlor re-brand hotels in new or existing geographic markets.

We may develop or acquire hotels in geographic areas in which our management may have little or no
operating experience. Additionally, those and our existing properties may also be renovated and re-branded.
Customers, existing or potential, may not be familiar with our newly renovated hotel or be aware of the
brand change. As a result, we may have to incur costs relating to the opening, operation and promotion of
our hotel properties that are substantially greater than those incurred in other geographic areas. Our hotels
may attract fewer customers than expected and we may choose to increase spending on advertising and
marketing to promote the hotel and increase customer demand. Unanticipated expenses and insufficient
demand could adversely affect our financial performance.

Risks relating to the management of our hotels could hurt our financial performance.

Our hotel managers have the authority to direct our hotels to be operated in a particular manner and
to govern the daily operations of our hotels. As a result, our financial condition and results of operations
are largely dependent on the ability of our hotel managers to operate our hotel properties successfully. Any
failure by our hotel managers to provide quality services and amenities or to maintain and protect a quality
brand name and reputation could have a negative impact on their ability to operate and manage our hotel
properties successfully and could negatively impact our financial condition and results of operations.

We cannot assure you that our hotel managers will operate and manage our hotel properties in a manner
that is consistent with their obligations under the hotel management agreements, that our hotel managers
will not be negligent in their performance or engage in other criminal or fraudulent activity, or that they will
not otherwise default on their management obligations to us. If we are unable to reach satisfactory results
through discussions and negotiations with our hotel managers regarding issues with the management of our
hotels, we may choose to litigate the dispute or submit the matter to third-party dispute resolution or
arbitration. We would be able to seek redress only if a hotel manager violates the terms of the applicable
hotel management agreement, and then only to the extent of the remedies provided for under the terms of
the hotel management agreement. Additionally, in the event we need to replace any of our hotel managers, we
may experience significant business disruptions at the affected hotel properties, and may be liable, under
certain circumstances, for significant damages and/or be required to make certain payments to our managers.

Risks Relating to Black Spade II and the Business Combination

o« FTaNTS

Unless the context otherwise requires, all references in this subsection to “Black Spade I1,” “we,” “us,” or
“our” refer to Black Spade Acquisition II Co.

We may not be able to complete the Proposed Transactions or any other business combination within the
prescribed time frame, in which case we would cease all operations except for the purpose of winding up and we
would redeem our Public Shares and thereafter commence a voluntary liquidation, in which case our Public
Shareholders may receive only $10.00 per share, or less than such amount in certain circumstances, and BSII
Warrants will expire worthless.

We must complete a business combination within the Completion Window (or a later date approved by
Black Spade II Shareholders pursuant to the Black Spade I1 Articles) or amend the Black Spade IT Articles
to extend the date by which we must consummate an initial business combination. We may not be able to
consummate the Business Combination or any other business combination by that date. Our ability to
complete an initial business combination may be negatively impacted by general market conditions, volatility
in the capital and debt markets, new rulemaking from the SEC and the other risks described herein,
including as a result of war, natural disasters, or a significant outbreak of infectious diseases.
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If we have not completed a business combination by that date, we will: (i) cease all operations except
for the purpose of winding up, (ii) as promptly as reasonably possible but not more than ten business days
thereafter, redeem our Public Shares, at a per share price, payable in cash, equal to the aggregate amount then
on deposit in the Trust Account, including interest earned on the funds held in the Trust Account (less
taxes payable, certain permitted withdrawals and up to $100,000 of interest to pay dissolution expenses),
divided by the number of our then outstanding Public Shares, which redemption will completely extinguish
our Public Shareholders’ rights as shareholders (including the right to receive further liquidation
distributions, if any), subject to applicable law, and (iii) as promptly as reasonably possible following such
redemption, subject to the approval of our remaining shareholders and the Black Spade II Board, liquidate
or dissolve, subject in clauses (ii) and (iii) to our obligations under the laws of the Cayman Islands to
provide for claims of creditors and the requirements of other applicable law. In such case, our Public
Shareholders may receive only $10.00 per share, or less than $10.00 per share, on the redemption of their
shares, and BSII Warrants will expire worthless. In certain circumstances, our Public Shareholders may
receive less than $10.00 per share on the redemption of their shares. See “— If third parties bring claims
against us, the proceeds held in the Trust Account could be reduced and the per-share redemption amount
received by shareholders may be less than $10.00 per share” and other risk factors herein.

If the perceived benefits of the Business Combination do not meet the expectations of investors or securities
analysts, the market price of Black Spade ID’s securities may decline before the Closing, or the market price of
TGE’s securities may decline after the Closing.

If the perceived benefits of the Business Combination do not meet the expectations of investors or
securities analysts, the market price of Black Spade II’s securities may decline before the Closing. The
market value of the Black Spade II's securities at the time of the Business Combination may vary significantly
from its price on the date the Business Combination Agreement was executed, the date of this proxy
statement/prospectus, or the date on which Black Spade II Shareholders vote on the Business Combination.

Following the Business Combination, fluctuations in the price of TGE’s securities could contribute to
the loss of all or part of your investment. Any of the factors listed below could have a material adverse effect
on your investment, and Black Spade IIs securities before the Closing (or TGE’s securities after the
Closing) may trade at prices significantly below the price you paid. In such circumstances, the trading price
of Black Spade II’s securities before the Closing (or TGE’s securities after the Closing) may not recover
and may experience a further decline.

Broad market and industry factors may materially harm the market price of TGE’s securities after the
Closing, irrespective of TGE’s operating performance. The stock market and stock exchanges in general
have experienced price and volume fluctuations that have often been unrelated or disproportionate to the
operating performance of the particular companies affected. The trading prices and valuations of these
shares, and of TGE’s securities, may not be predictable. A loss of investor confidence in the market for the
shares of other companies, could depress the price of TGE’s securities regardless of its business, prospects,
financial conditions or results of operations. A decline in the market price for TGE’s securities also could
adversely affect TGE’s ability to issue additional securities and TGE’s ability to obtain additional financing
in the future.

Black Spade Il and TGE will incur significant transaction and transition costs in connection with the Proposed
Transactions.

Black Spade 11 and TGE have both incurred and expect to incur significant, non-recurring costs in
connection with consummating the Business Combination, and TGE may also incur significant additional
costs to operate as a public company following the consummation of the Business Combination and retain
key employees. All expenses incurred in connection with the Business Combination Agreement and the
Business Combination, including all legal, accounting, consulting, investment banking and other fees,
expenses and costs, will be for the account of the party incurring such fees, expenses and costs.

Investors of TGE may not receive the same benefits as an investor in an underwritten public offering.

TGE will become a publicly listed company upon the completion of the Proposed Transactions. The
Proposed Transactions are not an underwritten initial public offering of TGE’s securities and differ from an
underwritten initial public offering in several significant ways, which include, but are not limited to, the
following:
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Like other business combinations and spin-offs, in connection with the Proposed Transactions,
investors will not receive the benefits of the due diligence performed by the underwriters in an underwritten
public offering. Investors in an underwritten public offering may benefit from the role of the underwriters
in such an offering. In an underwritten public offering, an issuer initially sells its securities to the public market
through one or more underwriters, who distribute or resell such securities to the public.

Underwriters have liability under the U.S. securities laws for material misstatements or omissions in a
registration statement pursuant to which an issuer sells securities. Section 11 of the Securities Act
(“Section 117) imposes liability on parties, including underwriters, involved in a securities offering if the
registration statement contains a materially false statement or material omission. To effectively establish a
due diligence defense against a cause of action brought pursuant to Section 11, a defendant, including an
underwriter, carries the burden of proof to demonstrate that he or she, after reasonable investigation, believed
that the statements in the registration statement were true and free of material omissions. In order to meet
this burden of proof, underwriters in a registered offering typically conduct extensive due diligence of the
registrant and vet the registrant’s disclosure. Due diligence entails engaging legal, financial and/or other
experts to perform an investigation as to the accuracy of an issuer’s disclosure regarding, among other things,
its business, prospects and financial results. In making their investment decision, investors have the benefit
of such diligence in underwritten public offerings. TGE investors must rely on the information in this proxy
statement/prospectus and will not have the benefit of an independent review and investigation of the type
normally performed by an independent underwriter in a public securities offering. While sponsors, private
investors and management in a business combination undertake a certain level of due diligence, it is not
necessarily the same level of due diligence undertaken by an underwriter in a public securities offering
and, therefore, there could be a heightened risk of an incorrect valuation of TGE’s business or material
misstatements or omissions in this proxy statement/prospectus.

In addition, because there are no underwriters engaged in connection with the Proposed Transactions,
prior to the opening of trading on the trading day immediately following the Closing, there will be no
traditional “roadshow” or book building process, and no price at which underwriters initially sold shares to
the public to help inform efficient and sufficient price discovery with respect to the initial post-closing
trades. Therefore, buy and sell orders submitted prior to and at the opening of initial post-closing trading of
TGE securities will not have the benefit of being informed by a published price range or a price at which
the underwriters initially sold shares to the public, as would be the case in an underwritten initial public
offering. There will be no underwriters assuming risk in connection with an initial resale of TGE securities or
helping to stabilize, maintain or affect the public price of TGE securities following the closing. Moreover,
TGE will not engage in, and has not and will not, directly or indirectly, request financial advisors to engage
in any special selling efforts or stabilization or price support activities in connection with the TGE securities
that will be outstanding immediately following the Closing. In addition, since TGE will become public through
a merger, securities analysts of major brokerage firms may not provide coverage of TGE since there is no
incentive to brokerage firms to recommend the purchase of its ordinary shares. No assurance can be given
that brokerage firms will, in the future, want to conduct any offerings on TGE’s behalf. All of these differences
from an underwritten public offering of TGE’s securities could result in a more volatile price for TGE’s
securities.

In addition, the Sponsor, certain members of the Black Spade II Board and its officers, as well as their
respective affiliates and permitted transferees, have interests in the Proposed Transactions that are different
from or are in addition to those of holders of TGE’s securities following completion of the Proposed
Transactions, and that would not be present in an underwritten public offering of TGE’s securities. Such
interests may have influenced the Black Spade II Board in making its recommendation that Black Spade 11
Shareholders vote in favor of the approval of the Business Combination Proposal and the other Proposals
described in this proxy statement/prospectus.

Such differences from an underwritten public offering may present material risks to unaffiliated
investors that would not exist if TGE became a publicly listed company through an underwritten initial
public offering instead of upon completion of the Business Combination.
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TGE’s actual financial position and results of operations following the completion of the Business Combination
may differ materially from the unaudited pro forma condensed combined financial data included in this proxy
statementlprospectus and, accovdingly, such information may not be meaningful to your evaluation of the
proposed Business Combination.

The unaudited pro forma financial information included in the section entitled “Unaudited Pro Forma
Condensed Combined Financial Information” may not be representative of TGE’s results if the Business
Combination is completed.

Black Spade II and TGE currently operate as separate companies and have had no prior history as a
combined entity, and TGE’s operations have not previously been managed on a combined basis. The
pro forma financial information included in this proxy statement/prospectus is presented for informational
purposes only and may not be indicative of what TGE’s financial position or results of operations would have
been had the Business Combination been completed on the dates indicated, nor the future operating
results or financial position of TGE. The pro forma statement of operations does not reflect future
nonrecurring charges resulting from the Business Combination. The unaudited pro forma financial
information does not reflect future events that may occur after the Business Combination and does not
consider potential impacts of future market conditions on revenues or expenses. The pro forma financial
information included in the section entitled “Unaudited Pro Forma Condensed Combined Financial
Information” has been derived from Black Spade II’s and TGE’ historical financial statements and certain
adjustments and assumptions have been made regarding TGE after giving effect to the Business Combination.
There may be differences between preliminary estimates in the pro forma financial information and the
final acquisition accounting, which could result in material differences from the pro forma information
presented in this proxy statement/prospectus in respect of the estimated financial position and results of
operations of TGE.

In addition, the assumptions used in preparing the pro forma financial information may not prove to
be accurate and other factors may affect TGE’ financial condition or results of operations following the
Closing. Any potential decline in TGE’s financial condition or results of operations may cause significant
variations in the share price of TGE.

The Black Spade Il Board did not obtain a fairness opinion in determining whether or not to proceed with the
Proposed Transactions, and the only material financial and valuation analyses undevtaken as part of the Proposed
Transaction were prepared by the Black Spade II Board. As a result, the terms of the Proposed Transaction
may not be fair from a financial point of view to the Black Spade I Public Shareholders.

In analyzing the Proposed Transactions, the Black Spade 11 Board conducted due diligence on TGE.
As is customary for a transaction of this nature that is on arm’s length commercial terms and given the
Black Spade II Board’s prior experience with de-SPAC transactions and its experience in investing, the Black
Spade II Board did not seek or receive a fairness opinion from a third-party investment bank in connection
with the Business Combination. Accordingly, the only material financial and valuation analyses undertaken
as part of the Proposed Transaction were prepared by the Black Spade IT Board. The Black Spade IT Board’s
financial analysis of the financial terms of the Business Combination primarily relied on, among other
items, the following: (i) third-party property valuation reports previously commissioned by TGE and audit
reports from TGE’s auditor, Assentsure PAC; (ii) the assistance of Clear Street LLC and Cohen & Company
Capital Markets, financial advisors to Black Spade II; (iii) due diligence on TGE’s business operations and
financials; (iv) public information and data related to the peer companies and relevant markets globally; and
(v) the collective experience of Black Spade II’s management in public market transactions in constructing
and evaluating financial models and conducting valuations of businesses. For a complete discussion of the
factors utilized by the Black Spade II Board in approving the Proposed Transactions, see the section
titled, “Proposal One — The Business Combination Proposal — The Black Spade II Board’s Reasons for
Approval of the Proposed Transaction.”

The Black Spade II Board believes, because of the financial skills and background of its directors, it
was qualified to prepare the financial and valuation analyses of the Proposed Transactions and to conclude
that the Proposed Transactions were fair from a financial perspective to its shareholders and that TGE’s
fair market value was at least 80% of Black Spade II’s net assets (excluding deferred underwriting discounts
and commissions Black Spade II would otherwise pay to the underwriters, unless subsequently waived).
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Investors will be relying solely on the judgment of the Black Spade 11 Board in valuing TGE’s business.
There may be risks in placing reliance on the Black Spade II Board’s financial and valuation analyses because,
among other things, the members of the Black Spade II Board may have interests in the completion of the
Business Combination that are different from, or in conflict with, the interests of the Black Spade II Public
Shareholders. See also “Summary of the Proxy Statement/Prospectus — Interests of Black Spade I1
Directors and Officers in the Business Combination.” The Black Spade II Board may be incorrect in its
assessment of the Proposed Transactions. The lack of a fairness opinion may also lead an increased number
of Public Shareholders to vote against the Business Combination Proposal or demand redemption of their
shares for cash, which could potentially impact Black Spade II’s ability to consummate the Proposed
Transactions or materially and adversely affect TGE’s liquidity following the consummation of the Proposed
Transactions.

If we were deemed to be an investment company for purposes of the Investment Company Act, we would be
required to institute burdensome compliance requirements and our activities would be severely restricted. As a
result, in such circumstances, unless we are able to modify our activities so that we would not be deemed an
investment company, we would expect to abandon our efforts to complete an initial business combination and
instead to liquidate the Company.

We may be deemed to be an investment company under the Investment Company Act. As a SPAC, we
were formed for the sole purpose of completing an initial business combination. The funds in the Trust
Account have, since our Initial Public Offering, been held only as cash or in an interest bearing demand
deposit account at a bank. As a result of maintaining the funds in an interest-bearing demand deposit
account, we would likely receive less interest on the funds held in the Trust Account than we would have if we
had invested the funds in short-term U.S. government treasury obligations or in money market funds
invested exclusively in such securities. However, interest previously earned on the funds held in the Trust
Account still may be released to us to pay our taxes, if any, and certain other expenses as permitted. As a
result, any decision to liquidate the securities held in the Trust Account and thereafter to hold all funds in the
Trust Account in cash would reduce the dollar amount our public shareholders would receive upon any
redemption or liquidation of Black Spade II.

If we are deemed to be an investment company under the Investment Company Act, our activities
would be severely restricted. In addition, we would be subject to burdensome compliance requirements. We
do not believe that our principal activities will subject us to regulation under the Investment Company Act.
However, if we were deemed to be subject to the Investment Company Act, compliance with additional
regulatory burdens would require additional expenses which we have not allotted funds and may hinder our
ability to complete a business combination. As a result, unless we are able to modify our activities so that
we would not be deemed an investment company, we would expect to abandon our efforts to complete a
business combination and instead to liquidate. If we are required to liquidate, you may lose all or part of your
investment in us and our investors would not be able to realize the benefits of owning share in a successor
operating business, including the potential appreciation in the value of our share and warrants following such
a transaction, and our warrants would expire worthless.

Securities of companies formed through SPAC mergers such as ours may experience a material decline in price
relative to the share price of the SPAC prior to the merger.

As with most SPAC initial public offerings in recent years, we issued shares for $10.00 per share upon
the closing of our Initial Public Offering. As with other SPACs, the $10.00 per share price of us reflected
each share having a one-time right to redeem such share for a pro rata portion of the proceeds held in the Trust
Account equal to approximately $10.00 per share prior to the closing of the Business Combination.
Following the Closing, the shares outstanding will no longer have any such redemption right and will be
solely dependent upon the fundamental value of TGE, which, like the securities of other companies formed
through SPAC mergers in recent years, may decline to a level significantly less than $10.00 per share.

Legal proceedings in connection with the Business Combination, the outcomes of which are uncertain, could
delay or prevent the completion of the Business Combination.

Securities class action lawsuits and derivative lawsuits are often brought against companies that have
entered into business combination or similar agreements and/or their officers and directors alleging, among
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other things, that the proxy statement/prospectus filed in connection with such business combination
contains false and misleading statements and/or omits material information concerning the business
combination. Even if the lawsuits are without merit, defending against these claims can result in substantial
costs and divert management time and resources. An adverse judgment could result in monetary damages,
which could have a negative impact on Black Spade II’s and TGE’s liquidity and financial condition.
Additionally, if a plaintiff is successful in obtaining an injunction prohibiting consummation of the Business
Combination, then that injunction may delay or prevent the Business Combination from being completed
or from being completed within the expected timeframe, which may adversely affect Black Spade II’s and
TGE’s respective businesses, financial condition and results of operation. Although no such lawsuits have
been filed in connection with the Business Combination, it is possible that such actions may arise and, if
such actions do arise, they generally seek, among other things, injunctive relief and an award of attorneys’
fees and expenses. Defending such lawsuits could require Black Spade IT and/or TGE to incur significant costs
and draw the attention of Black Spade II’s and TGE’s management away from the Business Combination.
Further, the defense or settlement of any lawsuit or claim that remains unresolved at the time the Business
Combination is consummated may adversely affect TGE’s prospective business, financial condition,

results of operations and cash flows. Such legal proceedings could delay or prevent the Business Combination
from becoming effective within the agreed-upon timeframe.

The proposed Business Combination could disrupt TGE’s relationships with its customers, business partners
and others, as well as its operating results and business generally.

Whether or not the Business Combination is ultimately consummated, risks relating to the impact of
the announcement of the Business Combination on TGE’s business include the following:

» TGE’s employees may experience uncertainty about their future roles, which might adversely affect
TGE’s ability to retain and hire key personnel and other employees;

 customers, business partners and other parties with whom TGE maintains business relationships
may experience uncertainty about their future or seek alternative relationships with third parties, seek
to alter their business relationships with TGE or choose not to extend an existing relationship with
TGE; and

* TGE has expended and will continue to expend significant costs, fees and expenses for professional
services and transaction costs in connection with the Business Combination.

If any of the aforementioned risks were to materialize, they could lead to significant costs which may
impact TGE’s results of operations and cash available to fund its business.

Subsequent to the consummation of the Business Combination, TGE may be required to take write-downs or
write-offs, restructuring and impairment or other charges that could have a significant negative effect on its
financial condition, results of operations and share price, which could cause you to lose some or all of your
investment.

Although Black Spade II has conducted due diligence on TGE, Black Spade II cannot assure you that
this diligence will surface all material issues that may be present in TGE’s business, that it would be possible
to uncover all material issues through a customary amount of due diligence or that factors outside of
TGE’s business and outside of its control will not later arise. As a result of these factors, TGE may be forced
to later write-down or write-off assets, restructure its operations or incur impairment or other charges that
could result in its reporting losses. Even if Black Spade II's due diligence successfully identified existing risks,
unexpected risks may arise in the future and previously known risks may materialize in a manner not
consistent with Black Spade II’s risk analysis. Accordingly, any shareholders who choose to remain
shareholders following the Business Combination could suffer a reduction in the value of their shares. Such
shareholders are unlikely to have a remedy for such reduction in value.

If thivd parties bring claims against us, the proceeds held in the Trust Account could be reduced and the per-
share redemption amount received by shareholders may be less than $10.00 per share.

Our placing of funds in the Trust Account may not protect those funds from third-party claims against
us. Although we will seek to have all vendors, service providers, prospective target businesses and other entities

106



with which we do business execute agreements with us waiving any right, title, interest or claim of any kind
in or to any monies held in the Trust Account for the benefit of our Public Shareholders, such parties may not
execute such agreements, or even if they execute such agreements they may not be prevented from bringing
claims against the Trust Account, including, but not limited to, fraudulent inducement, breach of fiduciary
responsibility or other similar claims, as well as claims challenging the enforceability of the waiver, in each
case in order to gain advantage with respect to a claim against our assets, including the funds held in the Trust
Account. If any third party refuses to execute an agreement waiving such claims to the monies held in the
Trust Account, our management will perform an analysis of the alternatives available to it and will enter into
an agreement with a third party that has not executed a waiver only if management believes that such third
party’s engagement would be significantly more beneficial to us than any alternative.

Examples of possible instances where we may engage a third party that refuses to execute a waiver
include the engagement of a third-party consultant whose particular expertise or skills are believed by
management to be significantly superior to those of other consultants that would agree to execute a waiver
or in cases where we are unable to find a service provider willing to execute a waiver. In addition, there is no
guarantee that such entities will agree to waive any claims they may have in the future as a result of, or
arising out of, any negotiations, contracts or agreements with us and will not seek recourse against the Trust
Account for any reason. Upon redemption of our Public Shares, if we are unable to complete our initial
business combination within the prescribed timeframe, or upon the exercise of a redemption right in
connection with our initial business combination, we will be required to provide for payment of claims of
creditors that were not waived that may be brought against us within the ten years following redemption.
Accordingly, the per-share redemption amount received by our Public Shareholders could be less than the
$10.00 per share initially held in the Trust Account, due to claims of such creditors. In order to protect the
amounts held in the Trust Account, the Sponsor has agreed it will be liable to us if and to the extent any claims
by a third party for services rendered or products sold to us, or a prospective target business with which we
have discussed entering into a transaction agreement, reduce the amount of funds in the Trust Account. This
liability will not apply with respect to any claims by a third party who executed a waiver of any and all
rights to seek access to the Trust Account and except as to any claims under our indemnity of the underwriters
of our Initial Public Offering against certain liabilities, including liabilities under the Securities Act.
Moreover, in the event that an executed waiver is deemed to be unenforceable against a third party, then the
Sponsor will not be responsible to the extent of any liability for such third-party claims. We have not
independently verified whether the Sponsor has sufficient funds to satisfy its indemnity obligations and we
have not asked the Sponsor to reserve for such indemnification obligations. Therefore, we cannot assure you
that the Sponsor would be able to satisfy those obligations. As a result, if any such claims were successfully
made against the Trust Account, the funds available for our initial business combination and redemptions
could be reduced to less than $10.00 per Public Share. In such event, we may not be able to complete our
initial business combination, and you would receive such lesser amount per share in connection with any
redemption of your Public Shares. None of our officers or directors will indemnify us for claims by third
parties including, without limitation, claims by vendors and prospective target businesses.

Our directors may decide not to enforce the indemnification obligations of the Sponsor, resulting in a reduction
in the amount of funds in the Trust Account available for distribution to our Public Shareholders.

In the event that the proceeds in the Trust Account are reduced below the lesser of (i) $10.00 per share
or (i1) other than due to the failure to obtain such waiver, such lesser amount per share held in the Trust
Account as of the date of the liquidation of the Trust Account due to reductions in the value of the trust
assets, in each case net of the interest which may be withdrawn to pay taxes, and the Sponsor asserts that it
is unable to satisfy its obligations or that it has no indemnification obligations related to a particular claim,
our independent directors would determine whether to take legal action against the Sponsor to enforce its
indemnification obligations. While we currently expect that our independent directors would take legal action
on its behalf against the Sponsor to enforce its indemnification obligations to us, it is possible that our
independent directors in exercising their business judgment may choose not to do so in any particular
instance. If our independent directors choose not to enforce these indemnification obligations, the amount
of funds in the Trust Account available for distribution to our Public Shareholders may be reduced below
$10.00 per share.
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If we are unable to consummate our initial business combination within the Completion Window (or a later
date approved by Black Spade II Shareholders pursuant to the Black Spade Il Articles), our Public Shareholders
may be forced to wait beyond the ten business day period thereafter before redemption from our Trust Account.

If we are unable to consummate our initial business combination within the Completion Window, we
will, as promptly as reasonably possible but not more than ten business days thereafter, redeem all our Public
Shares then outstanding at a per-share price, payable in cash, equal to the aggregate amount then on
deposit in the Trust Account, including interest earned on the funds held in the Trust Account (less taxes
payable, certain permitted withdrawals and up to $100,000 of interest to pay dissolution expenses), divided
by the number of our then outstanding Public Shares and cease all operations except for the purposes of
winding up of our affairs by way of a voluntary liquidation, as further described herein. Any redemption
of our Public Shareholders from the Trust Account shall be effected automatically by function of the Black
Spade II Articles prior to our commencing any voluntary liquidation. If we are required to liquidate prior
to distributing the aggregate amount then on deposit in the Trust Account, then such winding up, liquidation
and distribution must comply with the applicable provisions of the Cayman Islands Companies Act. In
that case, investors may be forced to wait beyond the ten business days following within the Completion
Window, before the redemption proceeds of our Trust Account become available to them, and they receive
the return of their portion of the proceeds from our Trust Account. We have no obligation to return funds to
investors prior to the date of our redemption or liquidation unless, prior thereto, we consummate our
initial business combination or amend certain provisions of the Black Spade II Articles and then only in
cases where investors have sought to redeem their Public Shares. Only upon our redemption or any liquidation
will our Public Shareholders be entitled to distributions if we are unable to complete our initial business
combination.

If deemed to be insolvent, distributions made to our Public Shareholders, or part of them, from our Trust
Account may be subject to claw back in certain circumstances.

If we do not complete our initial business combination within the Completion Window, and instead
distribute the aggregate amount then on deposit in the Trust Account to our Public Shareholders by way of
redemption, it will be necessary for our directors to pass a board resolution approving the redemption of
those Public Shares and the payment of the proceeds to our Public Shareholders. Such board resolutions are
required to confirm that we satisfy the solvency test prescribed by the Cayman Islands Companies Act,
(namely that our assets exceed our liabilities; and that we are able to pay our debts as they fall due). If, after
the redemption proceeds are paid to our Public Shareholders, it transpires that our financial position at
the time was such that it did not satisfy the solvency test, the Cayman Islands Companies Act provides a
mechanism by which those proceeds could be recovered from our Public Shareholders. However, the Cayman
Islands Companies Act also provides for circumstances where such proceeds could not be subject to claw
back, namely where (a) our Public Shareholders received the proceeds in good faith and without knowledge
of our failure to satisfy the solvency test; (b) a Public Shareholder altered its position in reliance of the
validity of the payment of the proceeds; or (c) it would be unfair to require repayment of the proceeds in
full or at all.

If, before distributing the proceeds in the Trust Account to our Public Shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the claims of creditors in
such proceeding may have priority over the claims of our shareholders and the per-share amount that would
otherwise be received by our shareholders in connection with our liquidation may be reduced.

If, before distributing the proceeds in the Trust Account to the Black Spade II Public Shareholders, we
file a bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the
proceeds held in the Trust Account could be subject to applicable bankruptcy law and may be included in
our bankruptcy estate and subject to the claims of third parties with priority over the claims of our
shareholders. To the extent any bankruptcy claims deplete the Trust Account, the per-share amount that
would otherwise be received by our shareholders in connection with its liquidation may be reduced.

Our Public Shareholders may be held liable for claims by thirvd parties against us to the extent of distributions
received by them upon redemption of their Public Shares.

If we are forced to enter into an insolvent liquidation, any distributions received by our Public
Shareholders could be viewed as an unlawful payment if it was proved that immediately following the date
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on which the distribution was made, we were unable to pay our debts as they fall due in the ordinary course
of business. As a result, a liquidator could seek to recover all amounts received by our shareholders.
Furthermore, our directors may be viewed as having breached their fiduciary duties to us or our creditors
and/or may have acted in bad faith, and thereby exposing themselves and us to claims, by paying Public
Shareholders from the Trust Account prior to addressing the claims of creditors. We cannot assure you that
claims will not be brought against us for these reasons. We and our directors and officers who knowingly
and willfully authorized or permitted any distribution to be paid out of our share premium account while it
was unable to pay its debts as they fall due in the ordinary course of business would be guilty of an

offense and may be liable to a fine of approximately $18,000.00 and to imprisonment for five years in the
Cayman Islands.

If, after we distribute the proceeds in the Trust Account to our Public Shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, a bankruptcy court may
seek to recover such proceeds, and the members of the Black Spade Il Board may be viewed as having breached
their fiduciary duties to our creditors, thereby exposing the members of the Black Spade II Board and us to
claims of punitive damages.

If, after we distribute the proceeds in the Trust Account to our Public Shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, any distributions
received by shareholders could be viewed under applicable debtor/creditor and/or bankruptcy laws as either
a “preferential transfer” or a “fraudulent conveyance.” As a result, a bankruptcy court could seek to
recover some or all amounts received by our shareholders. In addition, the Black Spade I Board may be
viewed as having breached its fiduciary duty to our creditors and/or having acted in bad faith, thereby
exposing itself and us to claims of punitive damages, by paying Public Shareholders from the Trust Account
prior to addressing the claims of creditors.

Because we are incorporated under the laws of the Cayman Islands, you may face difficulties in protecting
your interests, including in the event the Business Combination is not completed, and your ability to protect your
rights through the U.S. federal courts may be limited.

We are an exempted company incorporated with limited liability under the laws of the Cayman Islands.
As a result, it may be difficult for investors to effect service of process within the United States upon our
directors or officers, or to enforce judgments obtained in the United States courts against our directors or
officers.

Our corporate affairs are governed by the Black Spade II Articles, the Cayman Islands Companies Act
and the common law of the Cayman Islands. We are also subject to the federal securities laws of the United
States. The rights of our shareholders to take action against our directors, actions by minority our
shareholders and the fiduciary responsibilities of our directors to our shareholders under Cayman Islands
law are to a large extent governed by the common law of the Cayman Islands. The common law of the
Cayman Islands is derived in part from comparatively limited judicial precedent in the Cayman Islands as
well as from English common law, the decisions of whose courts are of persuasive authority but are not
binding on a court in the Cayman Islands. The rights of our shareholders and the fiduciary responsibilities of
our directors under Cayman Islands law are different from what they would be under statutes or judicial
precedent in some jurisdictions in the United States. In particular, the Cayman Islands has a different body
of securities laws as compared to the United States, and certain states, such as Delaware, may have more fully
developed and judicially interpreted bodies of corporate law. In addition, Cayman Islands companies may
not have standing to initiate a shareholder derivative action in a federal court of the United States.

Shareholders of Cayman Islands exempted companies like Black Spade II have no general rights under
Cayman Islands law to inspect corporate records or to obtain copies of the register of members of these
companies. Black Spade II directors have discretion under the Black Spade II Articles to determine whether
or not, and under what conditions, our corporate records may be inspected by our shareholders, but are
not obliged to make them available to our shareholders. This may make it more difficult for you to obtain
the information needed to establish any facts necessary for a shareholder motion or to solicit proxies from
other shareholders in connection with a proxy contest.
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We have been advised by Appleby, our Cayman Islands legal counsel, that the courts of the Cayman
Islands are unlikely (i) to recognize or enforce against us judgments of courts of the United States predicated
upon the civil liability provisions of the federal securities laws of the United States or any state; and (ii) in
original actions brought in the Cayman Islands, to impose liabilities against us predicated upon the civil
liability provisions of the federal securities laws of the United States or any state, so far as the liabilities
imposed by those provisions are penal in nature. Although there is no statutory enforcement in the Cayman
Islands of judgments obtained in the United States, the courts of the Cayman Islands will recognize and
enforce a foreign money judgment of a foreign court of competent jurisdiction without retrial on the
merits based on the principle that a judgment of a competent foreign court imposes upon the judgment
debtor an obligation to pay the sum for which judgment has been given provided certain conditions are met.
For a foreign judgement to be enforced in the Cayman Islands, such judgement must be final and conclusive
and for a liquidated sum, and must not be in respect of taxes or a fine or a penalty, inconsistent with a Cayman
Islands judgment in respect of the same matter, impeachable on the grounds of fraud or obtained in a
manner, or be of a kind the enforcement of which is contrary to natural justice or the public policy of the
Cayman Islands (awards of punitive or multiple damages may well be held to be contrary to public policy).
A Cayman Islands Court may stay enforcement proceedings if concurrent proceedings are being brought
elsewhere.

As a result of all of the above, our shareholders may have more difficulty in protecting their interests in
the face of actions taken by our officers, directors or controlling shareholders than they would as shareholders
of a corporation incorporated in the United States.

The Initial Shareholders have agreed to vote in favor of the Business Combination, regardless of how our
Public Shareholders vote.

Unlike many other blank check companies in which the Initial Shareholders agree to vote their
Founder Shares in accordance with the majority of the votes cast by the Black Spade II Public Shareholders
in connection with an initial business combination, the Initial Shareholders have agreed to vote their
Founder Shares, as well as any BSII Shares purchased after Black Spade II’s TPO, in favor of the Business
Combination, and own approximately 20% of the outstanding BSII Shares. Accordingly, it is more likely that
the necessary shareholder approval to complete the Business Combination will be received than would be
the case if the Initial Shareholders agreed to vote their BSII Shares in accordance with the majority of the
votes cast by our Public Shareholders.

The Sponsor and our executive officers and directors have potential conflicts of interest in recommending that
shareholders vote in favor of approval of the Business Combination proposal and approval of the other related
proposals.

In considering the recommendation of the Black Spade II Board to vote in favor of approval of the
Business Combination Proposal and the Merger Proposal, shareholders should keep in mind that the
Sponsor and Black Spade II’s directors and executive officers have interests in such proposals that are
different from, or in addition to, those of Black Spade II Shareholders generally. In particular:

+ If the Business Combination or another business combination is not consummated within the
Completion Window, Black Spade II will (i) cease all operations, except for the purpose of winding
up, (i1) redeem 100% of the outstanding Public Shares for cash and, (iii) subject to the approval of its
remaining shareholders and the Black Spade II Board, dissolve and liquidate. On the other hand, if
the Business Combination is consummated, each outstanding Eligible BSII Share will be converted
into one TGE Ordinary Share, subject to adjustment described herein.

+ If Black Spade II is unable to complete a business combination within the required time period, the
Sponsor will be liable to ensure that the proceeds in the Trust Account are not reduced by the claims of
target businesses or claims of vendors or other entities that are owed money by Black Spade II for
services rendered or contracted for or for products sold to Black Spade II, but only if such a vendor
or target business has not executed a waiver. If Black Spade II consummates a business combination,
on the other hand, Black Spade II will be liable for all such claims.

* Prior to the consummation of Black Spade II’s IPO, on May 21, 2024, the Sponsor purchased
4,312,500 Founder Shares for an aggregate purchase price of $25,000, or approximately $0.006 per
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share. Subsequently, (i) in connection with the partial exercise of underwriters’ over-allotment option
in Black Spade II'’s IPO, the Sponsor surrendered and forfeited 487,500 Founder Shares, and (ii) on
August 20, 2024, the Sponsor transferred an aggregate of 630,000 Founder Shares to the other Initial
Shareholders including the directors, officers, advisory committee members of Black Spade and
certain employees of certain affiliates of the Sponsor. In aggregate, the Sponsor currently holds
3,266,217 Founder Shares, and the Initial Shareholders collectively hold 3,825,000 Founder Shares.
Such Founder Shares held by the Initial Shareholders would become worthless if Black Spade II does
not complete a business combination within the applicable time period, as the Initial Shareholders
waived any right to redemption with respect to these shares. Such Founder Shares have an aggregate
market value of approximately $39,244,500 based on the closing price of the BSII Class A Ordinary
Shares of $10.26 on Nasdaq on May 7, 2025. Such Founder Shares will be cancelled and in exchange
thereof entitle their holders to receive in aggregate 3,825,000 TGE Ordinary Shares (including
3,266,217 TGE Ordinary Shares for the Sponsor) in connection with the Business Combination and
have an aggregate value of $38,250,000 (including an aggregate value of $32,662,170 for TGE
Ordinary Shares to be held by the Sponsor), based upon the per share value implied in the Business
Combination of $10.00 per TGE Ordinary Share. Under the Sponsor Support Agreement, the Sponsor,
in its capacity as the holder of at least majority of the BSII Class B Ordinary Shares, has agreed to
waive any anti-dilution adjustment to the conversion ratio set forth in the Black Spade II Articles with
respect to BSII Class B Ordinary Shares that may result from the issuance of TGE Ordinary Shares
in connection with the Business Combination or any private placement or placements in relation to the
Business Combination.

Simultaneously with the closing of Black Spade II's IPO, the Sponsor purchased an aggregate of
11,000,000 Private Placement Warrants in a private placement of Black Spade II, generating gross
proceeds to Black Spade of $5,500,000. Also in connection with the partial exercise of the over-
allotment option, the Sponsor purchased an additional 120,000 Private Placement Warrants at a
purchase price of $0.50 per Private Placement Warrant, generating additional gross proceeds to
Black Spade II of $60,000. The Private Placement Warrants would become worthless if Black Spade
IT does not complete a business combination within the required time period. Such warrants have
an aggregate market value of approximately $4,419,088, based on the closing price of the Public
Warrants of $0.3974, on Nasdaq on May 7, 2025.

The Sponsor will benefit from the completion of a business combination and may be incentivized to
complete an acquisition of a less favorable target company or on terms less favorable to shareholders
rather than liquidate.

Certain of Black Spade II's directors and officers also hold direct or indirect minority membership
interests in the Sponsor. For details, see “Information About Black Spade 11 — Our Sponsor.”

Given the difference between the purchase price that the Sponsor paid for the Founder Shares and
the price of the BSII Public Shares and considering that the Sponsor would receive a substantial
amount of TGE ordinary shares in connection with the Proposed Transactions, the Sponsor and its
affiliates can earn a positive rate of return on their investment, even if other shareholders experience
a negative rate of return in the post-Business Combination company.

under the Business Combination Agreement, upon the Closing, the Sponsor will be entitled to
receive a transaction bonus in the amount of $5,560,000. Such amount will be deducted from the
Trust Account, to the extent there remain any funds in the Trust Account after application of the funds
in the Trust Account to satisfy any Black Spade II Shareholder Redemptions, and any shortfall will
be paid by TGE.

The current directors and officers of Black Spade I will continue to be indemnified by Black Spade
IT and will continue to be covered by the directors’ and officers’ liability insurance after the Business
Combination.

The Black Spade I1 Articles contain a waiver of the corporate opportunity doctrine. With such
waiver, there could be business combination targets that may be suitable or worth consideration for a
combination with Black Spade II but not offered due to a Black Spade II director’s duties to
another entity. Black Spade does not believe that the potential conflict of interest relating to the
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waiver of the corporate opportunities doctrine in the Black Spade IT Articles impacted its search for
an acquisition target, and Black Spade II was not prevented from reviewing any opportunities as a
result of such waiver.

» The Sponsor and Black Spade II's directors and officers have each entered into a letter agreement
pursuant to which they have agreed, among other things, (i) to vote all of the BSII Shares, including
Public Shares and Founder Shares, held by them in favor of the Business Combination, (ii) to
waive their redemption rights with respect to such shares in connection with (a) a shareholder vote
to approve an amendment to the Black Spade II Articles (I) to modify the substance or timing of Black
Spade II's obligation to allow redemption in connection with Black Spade IT’s initial business
combination or to redeem 100% of the BSII Public Shares if Black Spade II has not consummated
an initial business combination within the Completion Window or (II) with respect to any other
material provisions relating to shareholders’ rights or pre-initial business combination activity, and
(b) the completion of the Business Combination, and (iii) to waive their rights to liquidating
distributions from the Trust Account with respect to their Founder Shares if Black Spade II fails to
complete an initial business combination, although they will be entitled to liquidating distributions
from the Trust Account with respect to any Public Shares they hold. Other than inducing the
underwriters to proceed with Black Spade II's IPO, no other consideration was received for such
waivers. As of the date of this proxy statement/prospectus, the Sponsor and Black Spade II's directors
and officers, advisory committee members and certain employees of Sponsor’s affiliates own
approximately 20% of the issued and outstanding BSII Shares.

The existence of financial and personal interests of Black Spade II’s directors and officers may result in
a conflict of interest on part of one or more of them between what they may believe is best for Black Spade II
and what they may believe is best for themselves in determining whether or not to make their recommendation
to vote in favor of the approval of the Business Combination Proposal and the other Proposals described
in this proxy statement/prospectus. See “Summary of the Proxy Statement/Prospectus — Interests of Black
Spade II Directors and Officers in the Business Combination.” Under Cayman Islands law, directors and
officers owe certain fiduciary duties, including, among others, a duty to act in good faith in what the director
or officer believes to be in the best interests of the company as a whole and a duty to exercise powers for
the purposes for which those powers were conferred and not for a collateral purpose. Directors also owe a
duty of care, which is not fiduciary in nature. Accordingly, directors and officers have a duty not to put
themselves in a position in which there is a conflict between their duty to the company and their personal
interest, and this includes a duty not to engage in self-dealing, or to otherwise benefit as a result of their
position. Black Spade II’s directors and officers considered their fiduciary duty and the conflicts of interests,
among other matters, in evaluating the Business Combination and in recommending to shareholders that
they approve the Business Combination. You should also read the section titled “Summary — The Business
Combination Agreement.”

The exercise of discretion by Black Spade IIs directors and officers in agreeing to changes to the terms of or
waivers of closing conditions in the Business Combination Agreement may result in a conflict of interest when
determining whether such changes to the terms of the Business Combination Agreement or waivers of
conditions are appropriate and in the best interests of Black Spade II securityholders.

In the period leading up to the Closing, other events may occur that, pursuant to the Business
Combination Agreement, would require Black Spade II to agree to amend the Business Combination
Agreement, to consent to certain actions or to waive rights that Black Spade II is entitled to under the
Business Combination Agreement. Such events could arise because of changes in the course of TGE’s
business, a request by TGE to undertake actions that would otherwise be prohibited by the terms of the
Business Combination Agreement, the occurrence of events that would have a material adverse effect on
TGE’s business and would entitle Black Spade II to terminate the Business Combination Agreement, or other
reasons. In any of such circumstances, it would be in Black Spade II’s discretion, acting through the Black
Spade II Board, to grant Black Spade II'’s consent or waive its rights.

The existence of the financial and personal interests of the directors described elsewhere in this proxy
statement/prospectus may result in a conflict of interest on the part of one or more of the directors between
what he may believe is best for Black Spade II and its securityholders and what they may believe is best for
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themselves or their affiliates in determining whether or not to take the requested action. As of the date of
this proxy statement/prospectus, Black Spade II does not believe there will be any changes or waivers that its
directors and officers would be likely to make after shareholder approval of the Proposed Transactions has
been obtained. While certain changes could be made without further shareholder approval, if there is a change
to the terms of the transaction that would have a material impact on the shareholders, Black Spade II will
be required to circulate a new or amended proxy statement/prospectus or supplement thereto and resolicit the
vote of its shareholders with respect to the Proposed Transactions.

Since the Sponsor and our executive officers and directors will not be eligible to be reimbursed for their
out-of-pocket expenses if a business combination is not completed, a conflict of interest may arise in determining
whether a particular business combination target is appropriate for a business combination.

At the closing of our initial business combination, the Sponsor and our executive officers and directors,
and any of their respective affiliates, will be reimbursed for any out-of-pocket expenses incurred in connection
with activities on our behalf, such as identifying potential target businesses and performing due diligence
on suitable business combinations. There is no cap or ceiling on the reimbursement of out-of-pocket expenses
incurred in connection with activities on our behalf. These financial interests of the Sponsor and our
executive officers and directors may influence their motivation in identifying and selecting a target business
combination and completing the Proposed Transactions.

At Closing, the trading price per share value of TGE Ordinary Share may be less than the per share value of
the Trust Account.

Black Spade I1 Public Shareholders who do not exercise redemption rights will receive TGE Ordinary
Share that will have a value ascribed to them by their trading price as of two business days prior to the
extraordinary general meeting, which may be substantially less than the amount they would have received
upon exercise of redemption rights. See “Questions and Answers About the Business Combination and the
Extraordinary General Meeting — What happens if a substantial number of Public Shareholders vote in
favor of the Business Combination Proposal and exercise their redemption rights?” In particular, the
shares of most companies that are the result of a recently completed business combination between a special
purpose acquisition company and an operating company have traded at prices substantially below $10.00
per share. As such Public Shareholders who do not exercise redemptions right may hold securities that never
obtain a value equal to or exceeding the per share value of the Trust Account.

Neither Black Spade Il nor its shareholders will have the protection of any indemnification, escrow, price
adjustment or other provisions that allow for a post-closing adjustment to be made to the total consideration
for the Business Combination in the event that any of the representations and warranties made by TGE in the
Business Combination Agreement ultimately proves to be inaccurate or incorrect.

The representations and warranties made by TGE and Black Spade II to each other in the Business
Combination Agreement will not survive the consummation of the Business Combination. As a result,
Black Spade IT and its shareholders will not have the protection of any indemnification, escrow, price
adjustment or other provisions that allow for a post-closing adjustment to be made to the total merger
consideration if any representation or warranty made by TGE in the Business Combination Agreement
proves to be inaccurate or incorrect. Accordingly, to the extent such representations or warranties are incorrect,
Black Spade II would have no indemnification claim with respect thereto and its financial condition or
results of operations could be adversely affected.

There can be no assurance that TGE Ordinary Shares and TGE Warrants issued in connection with the
Business Combination will be approved for listing on a Qualified Stock Exchange following the Closing, or
that TGE will be able to comply with the continued listing standards of a Qualified Stock Exchange.

The publicly-traded Units, BSII Class A Ordinary Shares and BSII Warrants are currently listed on
Nasdaq. The obligations of Black Spade II, TGE and Merger Sub to consummate the Business Combination
is conditioned on the TGE Ordinary Shares and TGE Warrants being approved for listing on a Qualified
Stock Exchange, subject to official notice of issuance. TGE will seek to list the TGE Ordinary Shares and
TGE Warrants on a Qualified Stock Exchange, each of which has initial and continued listing standards that
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TGE would be required to meet. For example, as part of the exchange application process, TGE is required
to provide evidence that it will be able to meet the initial listing requirements of a Qualified Stock Exchange,
which may be more rigorous than the respective continued listing requirements.

TGE?s eligibility for listing may depend on, among other things, the number of Public Shares that are
redeemed. If the relevant stock exchange denies TGE’s listing application for failure to meet the listing
standards and the parties agree to waive the listing condition in the Business Combination Agreement or,
after the Closing, such stock exchange delists the TGE Ordinary Shares or TGE Warrants from trading on
its exchange for failure to meet the continued listing standards, TGE and its shareholders could face significant
material adverse consequences including:

+ a limited availability of market quotations for its securities;
 reduced liquidity for its securities;

+ adetermination that TGE Ordinary Shares are a “penny stock” which will require brokers trading in
the TGE Ordinary Shares to adhere to more stringent rules and possibly result in a reduced level of
trading activity in the secondary trading market for its securities;

* limited or no news or analyst coverage; and

+ a decreased ability to issue additional securities or obtain additional financing in the future.

The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or
preempts the states from regulating the sale of certain securities, which are referred to as “covered securities.”
If the TGE Ordinary Shares and TGE Warrants are listed on a Qualified Stock Exchange, they will be
covered securities. Although the states are preempted from regulating the sale of covered securities, the federal
statute does allow the states to investigate companies if there is a suspicion of fraud and, if thereis a
finding of fraudulent activity, then the states can regulate or bar the sale of covered securities in a particular
case. Further, if TGE was not listed on a Qualified Stock Exchange, its securities would not be covered
securities and it would be subject to regulation in each state in which it offers its securities.

The Sponsor, the Initial Shareholders, andlov their respective affiliates may elect to purchase Public Shares or
Public Warrants firom Public Shareholders, which may influence a vote on the Business Combination, reduce
redemption and reduce the public “float” of our ordinary shares.

At any time prior to the Meeting, during a period when they are not then aware of any material
nonpublic information regarding Black Spade II or its securities, the Sponsor, the Initial Shareholders,
and/or their respective affiliates may purchase Public Shares from shareholders who indicate an intention to
redeem BSII Class A Ordinary Shares. While they have no current plans to do so, the Sponsor, the Initial
Shareholders and/or their respective affiliates reserve the right to purchase shares from holders of BSII
Class A Ordinary Shares who have already elected to exercise their redemption rights, in which event such
selling shareholders would be required to revoke their prior elections to redeem their shares. Any such
transaction would be separately negotiated at the time of the transaction.

As of the date of this proxy statement/prospectus, the Sponsor, the Initial Shareholders, and/or their
respective affiliates, have not made any such purchases of shares and/or warrants from investors. If the
Sponsor, the Initial Shareholders, and/or their respective affiliates enter into any such arrangements: (i) any
such purchases of securities would be made at a price no higher than the redemption price; (ii) shares
acquired in such transactions would not be voted in favor of approving the Business Combination; and
(iii) holders of such shares would waive their right to redemption rights with respect to such shares.

The purpose of such share purchases and other transactions would be to increase the likelihood of
approval of the Business Combination Proposal, the Merger Proposal and other proposals, and reduce
redemptions, where it appears that such requirements for the consummation of the Business Combination
would otherwise not be met. This may result in the completion of the Business Combination in a way that may
not otherwise have been possible. While the exact nature of any such incentives has not been determined as
of the date of this proxy statement/prospectus, they might include, without limitation, arrangements to protect
such investors or holders against potential loss in value of their shares, including the granting of put
options and the transfer to such investors or holders of shares or rights owned by our initial shareholders
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for nominal value. However, other than as expressly stated herein, they have no current commitments, plans
or intentions to engage in such transactions and have not formulated any terms or conditions for any such
transactions. None of the funds in the Trust Account will be used to purchase shares or public warrants in
such transactions.

Entering into any such arrangements may have a depressive effect on Public Shares. For example, as a
result of these arrangements, an investor or holder may have the ability to effectively purchase shares at a
price lower than market and may therefore be more likely to sell the shares it owns, either prior to or
immediately after the Meeting.

If such transactions are effected, the consequence could be to cause the Business Combination to be
approved in circumstances where such approval could not otherwise be obtained. Purchases of Public
Shares by the persons described above would allow them to exert more influence over the approval of the
proposals to be presented at the Meeting and would likely increase the chances that such proposals would be
approved. In addition, if such purchases are made, the public “float” of BSII Ordinary Shares and Public
Warrants may be reduced and the number of beneficial holders of our securities may be reduced, possibly
making it difficult to maintain or obtain the quotation, listing or trading of our securities a national securities
exchange. Black Spade II will file a Current Report on Form 8-K to disclose arrangements entered into or
significant purchases made by any of the aforementioned persons that would affect the vote on the Business
Combination Proposal or the satisfaction of any closing conditions. Any such report will include
descriptions of any arrangements entered into or significant purchases by any of the aforementioned
persons.

The Business Combination is subject to conditions that may not be satisfied on a timely basis, if at all. Certain
of these conditions are outside of our control, including the requirement obtaining certain regulatory approvals.

The completion of the Business Combination is subject to a number of conditions. The completion of
the Business Combination is not assured and is subject to risks, including the risk that approval of the
Business Combination by Black Spade IT Shareholders is not obtained, subject to certain terms specified in
the Business Combination Agreement (as described under “The Business Combination Agreement —
Conditions to Closing of the Transactions”), or that other closing conditions are not satisfied. If Black
Spade II does not complete the Business Combination, it could be subject to several risks, including:

+ the parties may be liable for damages to one another under the terms and conditions of the Business
Combination Agreement;

* negative reactions from the financial markets, including declines in the price of BSII Class A
Ordinary Shares due to the fact that current prices may reflect a market assumption that the Business
Combination will be completed;

+ the attention of its management will have been diverted to the Business Combination rather than its
own operations and pursuit of other opportunities that could have been beneficial to Black Spade IT;

+ diminished attractiveness of Black Spade II to potential partners for an alternative business
combination if it is unable to complete the current Business Combination, and

+ limited period of time, if any, to complete an alternative initial business combination.

Black Spade Il may waive one or more of the conditions to the Business Combination.

Black Spade II may agree to waive, in whole or in part, some of the conditions to Black Spade II’s
obligations to complete the Business Combination, to the extent permitted by the Black Spade II Articles
and applicable laws. For example, it is a condition to our obligations to close the Business Combination that
certain of TGE’s representations and warranties are true and correct in all material respects as of the
Closing Date. However, if the Black Spade II Board determines that it is in Black Spade II Shareholders’
best interest to waive any such breach, then the board may elect to waive that condition and close the Business
Combination. Black Spade II is not able to waive the condition that Black Spade II Shareholders approve
the Business Combination.
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Black Spade II anticipates that it will be treated as a PFIC, which could result in adverse U.S. federal income
tax consequences to U.S. investors who exercise their right to redeem the BSII Public Shares.

Black Spade II anticipates that it will be treated as a PFIC with respect to its current taxable year. In
that case, the U.S. federal income tax treatment of any income or gain recognized by a U.S. Holder that
exercises its redemption rights will depend on the application of the PFIC rules discussed below and whether
the U.S. Holder has made a QEF Election (as defined below) or mark-to-market election with respect to
its BSII Class A Ordinary Shares. For a more complete discussion of the U.S. federal income tax considerations
of an exercise of redemption rights by a U.S. Holder, see the sections titled “Tax Considerations — U.S.
Federal Income Tax Considerations for U.S. Holders — Effects to U.S. Holders of Exercising Redemption
Rights” and “Tax Considerations — U.S. Federal Income Tax Considerations for U.S. Holders — PFIC
Considerations.”

U.S. Holders of BSII Class A Ordinary Shares and warrants may be required to recognize gain for U.S. federal
income tax purposes regardless of whether the merger qualifies as a reorganization for U.S. federal income
tax purposes.

As discussed in more detail below under “Tax Considerations — U.S. Federal Income Tax
Considerations — Effects of the Business Combination,” Black Spade II and TGE intend to treat the
merger as taxable exchange of the Black Spade II Securities for the TGE Securities and the Non-
Redemption Payment Amount, although the merger potentially could qualify as a “reorganization” within
the meaning of Section 368(a) of the Code (a “reorganization”). As discussed in more detail below, there are
significant factual and legal uncertainties as to whether the merger might qualify as a reorganization, and
there can be no assurance that it will so qualify.

If the merger is a taxable exchange for U.S. federal income tax purposes, U.S. Holders that do not
exercise their redemption rights will generally be required to recognize gain or loss equal to the difference
between (i) the sum of the fair market value of TGE Securities received in the merger and the Non-Redemption
Payment Amount received by the U.S. Holder and (ii) the U.S. Holder’s adjusted tax basis in the Black
Spade II Securities exchanged in the merger. The character of such gain will depend on the application of
the PFIC rules discussed below and whether the U.S. Holder has made a QEF Election (as defined below) or
mark-to-market election with respect to its BSII Class A Ordinary Shares.

If the merger were to qualify as a reorganization, U.S. Holders that do not exercise their redemption
rights generally would recognize gain (but not loss) for U.S. federal income tax purposes on the exchange of
the Black Spade II Securities for the TGE Securities and the Non-Redemption Payment Amount pursuant
to the merger, in an amount equal to the lesser of (i) the U.S. Holder’s gain realized (i.e., the excess, if any, of
(x) the sum of the fair market value of TGE Securities received by the U.S. Holder and the Non-
Redemption Payment Amount received by the U.S. Holder and (y) the U.S. Holder’s adjusted tax basis in
the BSII Securities exchanged in the merger) and (ii) the Non-Redemption Payment Amount. Furthermore,
even if the merger does qualify as a reorganization, the proposed Treasury Regulations promulgated
under Section 1291(f) of the Code (which have a retroactive effective date) generally require that, unless
certain elections have been made by a U.S. Holder, a U.S. Holder who transfers stock of a PFIC must
recognize gain (if any) equal to the excess of the fair market value of such PFIC stock over its adjusted tax
basis, notwithstanding any other provision of the Code. Black Spade II anticipates that it will be treated as a
PFIC for its current taxable year. As a result, if these proposed Treasury Regulations are finalized in their
current form, a U.S. Holder of BSII Class A Ordinary Shares may be required to recognize additional gain
under the PFIC rules on the exchange of BSII Class A Ordinary Shares for TGE Ordinary Shares pursuant to
the merger unless such U.S. Holder makes (or has made) certain elections discussed further below under
“Tax Considerations — U.S. Federal Income Tax Considerations — Effects of the Business Combination —
Consequences to BSII Shareholders if the Merger is Treated as a reorganization.” The tax on any such
gain would be imposed at the rate applicable to ordinary income and an interest charge would apply based
on a complex set of rules. It is difficult to predict whether such proposed Treasury regulations will be finalized
and whether, in what form, and with what effective date, the final Treasury Regulations under Section 1291(f)
of the Code may be adopted. Further, it is not clear whether any such regulations would apply to the
Black Spade II Warrants. If Section 1291(f) were to apply to the Black Spade II Warrants, even if the merger
were to qualify as a reorganization, then a U.S. Holder may recognize gain that is subject to the PFIC rules
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described above upon an exchange of Black Spade IT Warrants for TGE Warrants. For a more complete
discussion of the potential application of the PFIC rules to U.S. Holders as a result of the merger, see the
section titled “Tax Considerations — U.S. Federal Income Tax Considerations — Effects of the Business
Combination — Consequences if the Business Combination is Treated as a Reorganization.”

U.S. Holders of Black Spade II Securities are urged to consult their own tax advisors to determine the
tax consequences of the Business Combination.

We may redeem your unexpired warrants prior to their exercise at a time that is disadvantageous to you,
thereby making your warrants worthless.

We have the ability to redeem outstanding warrants (except as described herein with respect to the
Private Placement Warrants) at any time after they become exercisable and prior to their expiration, in
whole and not in part, at a price of $0.01 per warrant, upon a minimum of 30 days’ prior written notice of
redemption, if and only if the last reported sales price of the BSII Class A Ordinary Shares for any 20 trading
days within a 30-trading-day period ending on the third trading day prior to the date on which we send the
notice of redemption to the warrant holders equals or exceeds $18.00 per share (as adjusted for share sub-
divisions, share capitalizations, reorganizations, recapitalizations and the like and for certain issuances of
ordinary shares and equity-linked securities for capital raising purposes in connection with the completion
of our initial Business Combination) and provided certain other conditions are met. We will not redeem the
warrants unless an effective registration statement under the Securities Act covering the Class A Ordinary
Shares issuable upon exercise of the warrants is effective and a current prospectus relating to those Class A
Ordinary Shares is available throughout the 30-day redemption period, except if the warrants may be exercised
on a cashless basis and such cashless exercise is exempt from registration under the Securities Act. If and
when the warrants become redeemable by us, we may exercise our redemption right even if we are unable to
register or qualify the underlying securities for sale under all applicable state securities laws. As a result,
we may redeem the public warrants as set forth above even if the holders are otherwise unable to exercise
the Public Warrants. Redemption of the outstanding warrants could force you to (i) exercise your warrants
and pay the exercise price therefor at a time when it may be disadvantageous for you to do so, (ii) sell your
warrants at the then-current market price when you might otherwise wish to hold your warrants, or
(iii) accept the nominal redemption price which, at the time the outstanding warrants are called for
redemption, is likely to be substantially less than the market value of your warrants.

Except as described above, none of the Private Placement Warrants will be redeemable by us so long as
they are held by our Sponsor or its permitted transferees.

For context regarding the thresholds above, historical trading prices for our BSII Class A Ordinary
Shares have varied between a low of approximately $9.85 per share in November 2024, to a high of
approximately $10.26 per share in May 2025. For illustrative purposes, the closing price of BSII Class A
Ordinary Shares was $10.26 on Nasdaq on May 7, 2025.

Notice of redemption shall be mailed by first class mail, postage prepaid, by us not less than thirty (30)
days prior to the redemption date we fixed for the redemption to the registered holders of the Public Warrants
to be redeemed at their last addresses as they shall appear on the registration books. Any notice mailed in
the manner herein provided shall be conclusively presumed to have been duly given whether or not the
registered holder received such notice. In addition, beneficial owners of the warrants will be notified of such
redemption by our posting of the redemption notice to DTC.

Black Spade IDs ability to successfully effect the Business Combination and TGE’s ability to successfully
operate the business thereafter will be largely dependent upon the efforts of certain key personnel of TGE, all
of whom Black Spade II expects to stay with TGE following the Closing. The loss of such key personnel could
negatively impact the operations and financial results of the combined business.

Black Spade II’s ability to successfully effect the Business Combination and TGE’s ability to successfully
operate the business following the Closing is dependent upon the efforts of certain key personnel of TGE.
Although Black Spade II expects key personnel to remain with TGE following the Business Combination,
there can be no assurance that they will do so. It is possible that TGE will lose some key personnel, the
loss of which could negatively impact the operations and profitability of TGE. Furthermore, following the
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Closing, certain of the key personnel of TGE who will become the management of TGE may be unfamiliar
with the requirements of operating a company regulated by the SEC, which could cause TGE to have to
expend time and resources helping them become familiar with such requirements.

Black Spade Il may not have sufficient funds to satisfy indemnification claims of its directors and executive

officers.

Black Spade II has agreed to indemnify its officers and directors to the fullest extent permitted by law.
However, Black Spade IT’s officers and directors have agreed to waive any right, title, interest or claim of
any kind in or to any monies in the Trust Account. Accordingly, any indemnification provided will be able
to be satisfied by Black Spade II only if (i) Black Spade II has sufficient funds outside of the Trust Account
or (ii) Black Spade II consummates an initial business combination. Black Spade II’s obligation to
indemnify its officers and directors may discourage shareholders from bringing a lawsuit against its officers
or directors for breach of their fiduciary duty. These provisions also may have the effect of reducing the
likelihood of derivative litigation against Black Spade II’s officers and directors, even though such an action,
if successful, might otherwise benefit Black Spade IT and its shareholders. Furthermore, a shareholder’s
investment may be adversely affected to the extent Black Spade II pays the costs of settlement and damage
awards against its officers and directors pursuant to these indemnification provisions.

Black Spade Il may amend the terms of the Public Warrants in a manner that may be adverse to holders of
Public Warrants with the approval by the holders of at least a majority of the then outstanding Public Warrants.
As a result, the exercise price of the Public Warrants could be increased, the exercise period could be shortened
and the number of BSII Class A Ordinary Share purchasable upon exercise of a Public Warrant could be
decreased, all without your approval.

BSII Warrants are issued in registered form under a warrant agreement between Continental Stock
Transfer & Trust Company, as warrant agent, and Black Spade II. The warrant agreement provides that the
terms of the warrants may be amended without the consent of any holder to cure any ambiguity or
correct any defective provision or to make any amendments that are necessary in the good faith determination
of our Board of Directors (taking into account then existing market precedents) to allow for the warrants
to be classified as equity in our financial statements (provided that such amendment shall not increase the
warrant price or shorten the exercise period), but otherwise requires the approval by the holders of at least
50% of the then outstanding public warrants and private placement warrants to make any change that
adversely affects the interests of the registered holders of public warrants. Accordingly, Black Spade II may
amend the terms of the public warrants (i) in a manner adverse to a holder of public warrants if holders
of at least 50% of the then outstanding public warrants and private placement warrants approve of such
amendment or (ii) to the extent necessary for the warrants in the good faith determination of our Board of
Directors (taking into account then existing market precedents) to allow for the warrants to be classified as
equity in our financial statements without the consent of any shareholder or warrant holder; provided that
this clause (ii) shall not allow any amendment that would increase the warrant price or shorten the exercise
period. Although Black Spade II’s ability to amend the terms of the public warrants with the consent of
at least 50% of the then outstanding public warrants and private placement warrants is unlimited, examples
of such amendments could be amendments to, among other things, increase the exercise price of the
warrants, convert the warrants into cash or shares, shorten the exercise period or decrease the number of
BSII Class A Ordinary Shares purchasable upon exercise of a warrant.

Upon the release of the restrictions in the Lock-Up Agreements, additional resales of TGE Ordinary Share
firom the shareholders that were subject to the lock-up restrictions could cause the market price of TGE Ordinary
Share to drop significantly, even if TGE’s business is doing well.

Pursuant to the TGE Shareholders Support Agreement, each of AMTD Digital, AMTD IDEA Group
and AMTD Group Inc. (each, a “Lock-Up Obligor”) agreed not to transfer or sell, during a period of three
(3) years from and after the Closing Date, subject to customary exceptions, any TGE Ordinary Shares or
other equity securities of TGE held by such Lock-Up Obligor immediately after the Closing (including the
Earnout Shares), excluding (i) any TGE Ordinary Shares acquired in open market transactions after the
Closing, (i1) any TGE Ordinary Shares received by such Lock-Up Obligor upon the exercise, conversion or
settlement of options or warrants held by such Lock-Up Obligor immediately after Closing (along with such
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options or warrants themselves), and (iii) any TGE equity securities issued or issuable with respect to any
securities referenced in clauses (i) through (ii) by way of share dividend or share split or in connection with
a recapitalization, merger, consolidation, spin-off, reorganization or similar transaction. Sales of a substantial
number of such shares upon expiration of the lock-up agreements, the perception that such sales may

occur, or early release of restrictions in the lock-up agreements, could cause the market price of TGE
Ordinary Share to fall or make it more difficult for you to sell your TGE Ordinary Share at a time and price
that you deem appropriate.

In addition, promptly following the completion of the Business Combination, TGE intends to file one
or more registration statements registering the issuance of additional TGE Class A Ordinary Shares under
TGE’s incentive award plan. Shares registered under these registration statements will be available for sale in
the public market subject to vesting arrangements and exercise of options and, in the case of TGE’s
affiliates, the restrictions of Rule 144 under the Securities Act. If these additional shares are sold, or if it is
perceived that they will be sold, in the public market, the trading price TGE Ordinary Share could decline.

Black Spade ID’s ability to complete an initial business combination with TGE may be impacted if such initial
business combination is subject to U.S. foreign investment vegulations and review by a U.S. government
entity, such as the Committee on Foreign Investment in the United States (“CFIUS” ), and ultimately prohibited.

The Sponsor is a Cayman Islands limited liability company and is likely to be considered a “foreign
person” under the regulations administered by CFIUS. As such, an initial business combination with TGE
may be subject to CFIUS jurisdiction, the scope of which includes controlling investments (within the meaning
of “control” under the CFIUS regulations) as well as certain non-passive, non-controlling investments in
sensitive U.S. businesses meeting certain criteria. The parties have determined that TGE is not a TID U.S.
business, as that term is defined in 31 C.F.R. § 800.248, and as a result, it is not mandatory to submit a CFIUS
filing with respect to the Business Combination. The parties may determine to submit a voluntary filing to
CFIUS, or to proceed with the initial business combination without notifying CFIUS and risk CFIUS
intervention, before or after closing the Business Combination. CFIUS may decide to delay the Business
Combination, impose conditions to mitigate national security concerns with respect to the Business
Combination or recommend that the U.S. president block the initial business combination or order Black
Spade II to divest all or a portion of TGE following the Closing. The risk of such actions could limit the
attractiveness of or prevent Black Spade II from consummating the Business Combination or limit the
attractiveness of or prevent Black Spade II from pursuing alternative initial business combination
opportunities that it believes would otherwise be beneficial to it and its shareholders. As a result, the pool of
potential targets with which Black Spade II could complete an initial business combination may be limited
and Black Spade II may be adversely affected in terms of competing with other special purpose acquisition
companies which do not have foreign person status.

Moreover, the process of government review, whether by the CFIUS or otherwise, could be lengthy and
Black Spade II has limited time to complete its initial business combination. If Black Spade II cannot
complete its initial business combination within the Completion Window, or such later date that may be
approved by Black Spade II’s shareholders, because the review process extends beyond such timeframe or
because the Business Combination is ultimately prohibited by CFIUS or another U.S. government entity,
Black Spade I1 may be required to liquidate. If Black Spade II liquidates, Black Spade II Public Shareholders
may only receive their pro rata share of amounts held in the Trust Account that are available for distribution
to Public Shareholders, and the BSII Public Warrants will expire worthless. This will also cause Black
Spade II Public Shareholders to lose the investment opportunity in TGE or another target company and the
chance of realizing future gains on their investment through any price appreciation in the combined
company.

Risks Relating to Ownership of Securities of The Generation Essentials Group

o« o«

Unless the context otherwise requires, all references in this subsection to “TGE,” “we,” “us” or “our” are
to The Generation Essentials Group and its subsidiaries.
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Upon completion of the Business Combination, Black Spade II Shareholders will become TGE shareholders,
BSII Warrant holders will become holders of TGE Warrants and the market price for the TGE Class A Ovdinary
Shares and TGE Warrants may be affected by factors different from those that historically have affected
Black Spade I1.

Upon completion of the Business Combination, Black Spade II Shareholders (other than Black
Spade II Public Shareholders that validly exercise their redemption rights with respect to their BSII Public
Shares and Dissenting Black Spade II Shareholders) will become TGE shareholders and BSII Warrant holders
will become holders of TGE Warrants, which may be exercised to acquire TGE Class A Ordinary Shares.
TGE’s business differs from that of Black Spade II’s, and, accordingly, the results of operations of TGE will
be affected by some factors that are different from those currently affecting the results of operations of
Black Spade II. Black Spade I is a special purpose acquisition company incorporated in the Cayman Islands
that is not engaged in any operating activity, directly or indirectly. TGE is a holding company incorporated
in the Cayman Islands as an exempted company and, after the consummation of the Business Combination,
will continue to offer media and entertainment services and hospitality services. TGE’ business and results
of operations will be affected by regional, country, and industry risks and operating risks to which Black
Spade II was not exposed.

TGE Warrants will become exercisable for TGE Class A Ordinary Shares, which would increase the number of
TGE shavres eligible for future resale in the public market and result in dilution to TGE shareholders.

TGE Warrants to purchase an aggregate of 16,220,000 TGE Class A Ordinary Shares will become
exercisable in accordance with the terms of the Assignment, Assumption and Amendment Agreement and
the Black Spade II warrant agreement governing those securities. Assuming the Business Combination closes,
the TGE Warrants will become exercisable 30 days after the completion of the Business Combination. The
exercise price of the TGE Warrants will be US$11.50 per share. To the extent such TGE Warrants are exercised,
additional TGE Class A Ordinary Shares will be issued, which will result in dilution to the existing holders
of TGE Class A Ordinary Shares and increase the number of TGE shares eligible for resale in the public
market. Sales of substantial numbers of such shares in the public market or the fact that such TGE
Warrants may be exercised could adversely affect the market price of TGE Class A Ordinary Shares.
However, there is no guarantee that the TGE Warrants will ever be in the money prior to their expiration,
and as such, the TGE Warrants may expire worthless.

We may redeem your unexpired TGE Warrants prior to their exercise at a time that is disadvantageous to you,
thereby making your TGE Warrants worthless.

After the consummation of the Business Combination, we will have the ability to redeem outstanding
TGE Warrants at any time after they become exercisable and prior to their expiration, at a price of US$0.01
per warrant, provided that the last reported sales price of TGE Class A Ordinary Shares equals or exceeds
US$18.00 per share (as adjusted for share subdivisions, share dividends, reorganizations, recapitalizations and
the like) for any 20 trading days within a 30 trading-day period ending on the third trading day prior to the
date on which we give proper notice of such redemption and there is an effective registration statement
covering the issuance of the TGE Class A Ordinary Shares issuable upon exercise of the TGE Warrants.
Redemption of the outstanding TGE Warrants could force you (i) to exercise your TGE Warrants and pay
the exercise price therefor at a time when it may be disadvantageous for you to do so, (ii) to sell your TGE
Warrants at the then-current market price when you might otherwise wish to hold your TGE Warrants, or
(iii) to accept the nominal redemption price, which, at the time the outstanding TGE Warrants are called for
redemption, is likely to be substantially less than the market value of your TGE Warrants.

If securities or industry analysts do not publish vesearch, publish inaccurate or unfavorable research or cease
publishing research about TGE, its share price and trading volume could decline significantly.

The trading market for TGE Class A Ordinary Shares will depend, in part, on the research and reports
that securities or industry analysts publish about TGE or its business. We may be unable to sustain coverage
by well-regarded securities and industry analysts. If either none or only a limited number of securities or
industry analysts maintain coverage of TGE, or if these securities or industry analysts are not widely respected
within the general investment community, the demand for TGE Ordinary Shares could decrease, which
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might cause its share price and trading volume to decline significantly. In the event that TGE obtains
securities or industry analyst coverage, if one or more of the analysts who cover TGE downgrade their
assessment of TGE or publish inaccurate or unfavorable research about our business, the market price and
liquidity for TGE Ordinary Shares and TGE Warrants could be negatively impacted.

Future resales of TGE Ordinary Shares issued to TGE shareholders and other significant shareholders may
cause the market price of the TGE Class A Ordinary Shares to drop significantly, even if TGE’s business is doing
well.

Pursuant to the TGE Shareholder Support Agreement, AMTD Digital Inc., AMTD IDEA Group and
AMTD Group Inc. will be restricted, subject to certain exceptions, from selling any of the TGE Ordinary
Shares that they receive as a result of the share exchange, which restrictions will expire, and therefore additional
TGE Ordinary Shares will be eligible for resale three years after Closing. Subject to the TGE Shareholder
Support Agreement, TGE shareholders may sell TGE Securities pursuant to Rule 144 under the Securities
Act, if available. In these cases, the resales must meet the criteria and conform to the requirements of that rule.
Upon expiration or waiver of the applicable lock-up periods, and upon effectiveness of the registration
statement TGE files pursuant to the Registration Rights Agreement or upon satisfaction of the requirements
of Rule 144 under the Securities Act, TGE shareholders may sell large amounts of TGE Securities in the
open market or in privately negotiated transactions.

This registration statement also covers the resale of up to 3,825,000 TGE Class A Ordinary Shares,
11,120,000 TGE Warrants and 11,120,000 TGE Class A Ordinary Shares underlying these TGE Warrants
by the Initial Shareholders. The Initial Shareholders are not subject to any contract restrictions with respect
to the transfer of the TGE Class A Ordinary Shares they will hold upon completion of the Business
Combination.

Any future resale by TGE shareholders and the Initial Shareholders which could have the effect of
increasing the volatility in the price of TGE securities or putting significant downward pressure on the price
of TGE securities.

A market for TGE Class A Ordinary Shares may not develop, which would adversely affect the liquidity and
price of TGE Class A Ordinary Shares.

An active trading market for TGE Class A Ordinary Shares may never develop or, if developed, may
not be sustained. You may be unable to sell your TGE Class A Ordinary Shares unless a market can be
established and sustained. This risk will be exacerbated if there is a high level of redemptions of BSII Public
Shares in connection with the Closing of the Business Combination.

The trading prices of TGE Class A Ordinary Shares and TGE Warrants may be volatile and may
fluctuate due to a variety of factors, some of which are beyond our control, including, but not limited to:

+ actual or anticipated fluctuations in our financial condition or results of operations;

* variance in our financial performance from expectations of securities analysts;

» changes in our projected operating and financial results;

+ changes in laws and regulations affecting our business, our customers or our industries;

* announcements of new offerings and expansions by us or our competitors;

* our ability to continue to innovate and bring new offerings to market in a timely manner;
* our involvement in actual or potential litigation or regulatory investigations;

* negative publicity about us, our offerings or our industries

+ changes in our senior management or key personnel;

* announcements of new investments, acquisitions, strategic partnerships, or joint ventures by us or
our competitors;

+ sales of our securities by us, our shareholders or our warrant holders, as well as the anticipation of
lock-up releases;
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+ general economic, political, regulatory, industry, and market conditions; and
 natural disasters or major catastrophic events.

 other events or factors, including those resulting from war, incidents of terrorism, natural disasters,
pandemics or responses to these events.

These and other factors may cause the market price and demand for TGE Class A Ordinary Shares
and TGE Warrants to fluctuate substantially, which may limit or prevent investors from readily selling their
shares and may otherwise negatively affect the liquidity of TGE Class A Ordinary Shares and TGE
Warrants. Fluctuations may be even more pronounced in the trading market for TGE Class A Ordinary
Shares or TGE Warrants shortly following the Business Combination. Following periods of such volatility
in the market price of a company’s securities, securities class action litigation has often been brought against
that company. Because of the potential volatility of TGE Class A Ordinary Shares and TGE Warrants,
TGE may become the target of securities litigation in the future. Securities litigation could result in substantial
costs and divert management’s attention and resources from its business.

There can be no assurance that we will not be a passive foreign investment company for any taxable year, which
could subject U.S. Holders to significant adverse U.S. federal income tax consequences.

If we are or become a PFIC within the meaning of section 1297 of the Code for any taxable year
during which a U.S. Holder holds TGE Class A Ordinary Shares or TGE Warrants, certain adverse U.S.
federal income tax consequences may apply to such U.S. Holder. A non-U.S. corporation will generally be a
PFIC for U.S. federal income tax purposes if, in any taxable year, either (1) at least 75% of its gross
income for such year is passive income (such as interest, dividends, rents and royalties (other than rents or
royalties derived from the active conduct of a trade or business) and net gains from the disposition of assets
giving rise to passive income) or (2) at least 50% of the value of its assets (based on an average of the
quarterly values of the assets) during such year is attributable to assets that produce or are held for the
production of passive income.

Based on the current and anticipated value of the assets and the composition of the income and assets,
including goodwill and other unbooked intangibles, of TGE and its subsidiaries, TGE does not currently
expect to be a PFIC for the taxable year that includes the Business Combination or foreseeable future
taxable years. However, this conclusion is a factual determination that must be made annually at the close of
each taxable year on the basis of the composition of the income and assets of TGE and its subsidiaries
and, thus, is subject to change. Accordingly, there can be no assurance that TGE or any of its subsidiaries
will not be a PFIC for any taxable year.

For a more detailed discussion of the PFIC rules and the risks and adverse tax consequences of PFIC
classification to U.S. Holders of TGE Class A Ordinary Shares or TGE Warrants, see “Tax Considerations —
U.S. Federal Income Tax Considerations for U.S. Holders — PFIC Considerations.”

Black Spade ID’s warrant agreement, which is being assigned to TGE pursuant to the Assignment, Assumption
and Amendment Agreement upon the Closing of the Business Combination and under which one BSII Warrant
will become one TGE Warrant upon such Closing, designates the courts of the State of New York or the
United States District Court for the Southern District of New York as the sole and exclusive forum for certain
types of actions and proceedings that may be initiated by holders of the warrants, which could limit the

ability of warrant holders to obtain a favorable judicial forum for disputes with TGE in connection with such
warrants.

Under the terms of the Assignment, Assumption and Amendment Agreement, Black Spade II warrant
agreement is being assigned by Black Spade II to TGE at the Closing of the Business Combination. In
connection with this assignment, each BSII Warrant will convert into an TGE Warrant at such time and all
of the terms of the Black Spade II warrant agreement not amended by the Assignment, Assumption and
Amendment Agreement will remain in effect and applicable to each warrant holder and to TGE after such
Closing.

The Black Spade II warrant agreement provides that, subject to applicable law, (i) any action, proceeding
or claim against Black Spade II arising out of or relating in any way to the warrant agreement, will be brought
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and enforced in the courts of the State of New York or the United States District Court for the Southern
District of New York, and (ii) Black Spade II irrevocably submits to such jurisdiction, which jurisdiction shall
be the exclusive forum for any such action, proceeding or claim. Each of Black Spade IT and TGE has
waived any objection to such exclusive jurisdiction and that such courts represent an inconvenient forum.
Notwithstanding the foregoing, these provisions of the Black Spade II warrant agreement do not apply to
suits brought to enforce any liability or duty created by the Exchange Act or any other claim for which the
federal district courts of the United States of America are the sole and exclusive forum. Any person or
entity purchasing or otherwise acquiring any interest in any of warrants under the Black Spade II warrant
agreement shall be deemed to have notice of and to have consented to the forum provisions of the Existing
Warrant Agreement. If any action, the subject matter of which is within the scope the forum provisions of
the Existing Warrant Agreement, is filed in a court other than a court of the State of New York or the United
States District Court for the Southern District of New York (a “foreign action”) in the name of any holder
of the warrants, such holder shall be deemed to have consented to: (x) the personal jurisdiction of the state
and federal courts located in the State of New York in connection with any action brought in any such
court to enforce the forum provisions (an “enforcement action”), and (y) having service of process made
upon such warrant holder in any such enforcement action by service upon such warrant holder’s counsel in
the foreign action as agent for such warrant holder.

Since the provisions of the Black Spade 11 warrant agreement will continue to apply unless amended by
the Assignment, Assumption and Amendment Agreement after the Closing of the Business Combination
and the conversion of each warrant from a BSII Warrant into an TGE Warrant, and since the choice-of-
forum and related provisions have not been amended by the Assignment, Assumption and Amendment
Agreement, the choice-of-forum provision may limit a warrant holder’s ability after the Closing of the
Business Combination to bring a claim in a judicial forum that it finds favorable for disputes with TGE,
which may discourage such lawsuits. Alternatively, if a court were to find this provision of the Black Spade I1
warrant agreement inapplicable or unenforceable with respect to one or more of the specified types of
actions or proceedings, TGE may incur additional costs associated with resolving such matters in other
jurisdictions, which could materially and adversely affect its business, financial condition and results of
operations and result in a diversion of the time and resources of TGE’s management and board of directors.

Our issuance of additional share capital in connection with financings, acquisitions, investments, our equity
incentive plans or otherwise will dilute all other shareholders.

We expect to issue additional share capital in the future that will result in dilution to all other
shareholders. We expect to grant equity awards to key employees under our equity incentive plan. We may
also raise capital through equity financings or equity-linked in the future. As part of our business strategy, we
may acquire or make investments in companies, solutions or technologies and issue equity securities to pay
for any such acquisition or investment. Any such issuances of additional share capital may cause shareholders
to experience significant dilution of their ownership interests and the per share value of TGE Class A
Ordinary Shares to decline.

The requirements of being a public company may strain our vesources, divert our management’s attention and
affect our ability to attract and retain qualified board members.

We will be subject to the reporting requirements of the Securities Exchange Act of 1934, the Sarbanes-
Oxley Act, the Dodd-Frank Act, applicable stock exchange rules and other applicable securities rules and
regulations. As such, we will incur additional legal, accounting and other expenses following completion of
the Business Combination. These expenses may increase even more if we no longer qualify as an “emerging
growth company,” as defined in Section 2(a) of the Securities Act. The Exchange Act requires, among
other things, that we file annual and current reports with respect to our business and operating results. The
Sarbanes-Oxley Act requires, among other things, that we maintain effective disclosure controls and
procedures and internal control over financial reporting. We may need to hire more employees post-
Business Combination or engage outside consultants to comply with these requirements, which will increase
our post-Business Combination costs and expenses.

Changing laws, regulations and standards relating to corporate governance and public disclosure are
creating uncertainty for public companies, increasing legal and financial compliance costs and making some
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activities more time-consuming. These laws, regulations and standards are subject to varying interpretations,
in many cases due to their lack of specificity, and, as a result, their application in practice may evolve over
time as new guidance is provided by regulatory and governing bodies. This could result in continuing
uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to disclosure
and governance practices. We expect these laws and regulations to increase our legal and financial compliance
costs after the Business Combination and to render some activities more time-consuming and costly,
although we are currently unable to estimate these costs with any degree of certainty.

Many members of our management team will have limited experience managing a publicly traded
company, interacting with public company investors and complying with the increasingly complex laws
pertaining to public companies. Our management team may not successfully or efficiently manage the
transition to being a public company subject to significant regulatory oversight and reporting obligations
under the federal securities laws and regulations and the continuous scrutiny of securities analysts and
investors. The need to establish the corporate infrastructure demanded of a public company may divert the
management’s attention from implementing its growth strategy, which could prevent us from improving our
business, financial condition and results of operations. Furthermore, we expect these rules and regulations
to make it more difficult and more expensive for us to obtain director and officer liability insurance, and
consequently we may be required to incur substantial costs to maintain the same or similar coverage.

These additional obligations could have a material adverse effect on our business, financial condition, results
of operations and prospects. These factors could also make it more difficult for us to attract and retain
qualified members of its board of directors, particularly to serve on our audit committee, and qualified
executive officers.

As a result of disclosure of information in this proxy statement/prospectus and in filings required of a
public company, our business and financial condition will become more visible, which we believe may result
in threatened or actual litigation, including by competitors and other third parties. If such claims are
successful, our business and operating results could be adversely affected, and, even if the claims do not
result in litigation or are resolved in our favor, these claims, and the time and resources necessary to resolve
them, could cause an adverse effect on our business, financial condition, results of operations, prospects
and reputation.

We will be an “emerging growth company,” and it cannot be certain if the reduced SEC reporting requirements
applicable to emerging growth companies will make TGE Class A Ordinary Shares less attractive to investors,
which could have a material and adverse effect on us, including our growth prospects.

Upon consummation of the Business Combination, we will be an “emerging growth company” as
defined in the JOBS Act. We will remain an “emerging growth company” until the earliest to occur of
(i) the last day of the fiscal year (a) following the fifth anniversary of the closing of the Business Combination,
(b) in which we have total annual gross revenue of at least US$1.235 billion or (c) in which we are deemed
to be a large accelerated filer, which means the market value of TGE shares held by non-affiliates exceeds
US$700 million as of the last business day of our prior second fiscal quarter, and (ii) the date on which we
issued more than US$1.0 billion in non-convertible debt during the prior three-year period. We intend to
take advantage of exemptions from various reporting requirements that are applicable to most other public
companies, including, but not limited to, an exemption from the provisions of Section 404(b) of the
Sarbanes-Oxley Act requiring that our independent registered public accounting firm provide an attestation
report on the effectiveness of our internal control over financial reporting and reduced disclosure
obligations regarding executive compensation.

In addition, Section 102(b)(1) of the JOBS Act exempts “emerging growth companies” from being
required to comply with new or revised financial accounting standards until private companies (that is,
those that have not had a Securities Act registration statement declared effective or do not have a class of
securities registered under the Exchange Act) are required to comply with the new or revised financial
accounting standards. The JOBS Act provides that a company can elect to opt out of the extended transition
period and comply with the requirements that apply to non-emerging growth companies, but any such
election to opt out is irrevocable. We have elected not to opt out of such extended transition period, which
means that when a standard is issued or revised and it has different application dates for public or private
companies, we, as an emerging growth company, can adopt the new or revised standard at the time private
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companies adopt the new or revised standard. This may make comparison of our financial statements with
certain other public companies difficult or impossible because of the potential differences in accounting
standards used.

Furthermore, even after we no longer qualify as an “emerging growth company,” as long as we
continue to qualify as a foreign private issuer under the Exchange Act, we will be exempt from certain
provisions of the Exchange Act that are applicable to U.S. domestic public companies.

As a result, our shareholders may not have access to certain information they deem important or at the
same time if we were a non-foreign private issuer. We cannot predict if investors will find TGE Class A
Ordinary Shares less attractive because we rely on these exemptions. If some investors find TGE Class A
Ordinary Shares less attractive as a result, there may be a less active trading market and share price for TGE
Class A Ordinary Shares may be more volatile.

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

Because we will qualify as a foreign private issuer under the Exchange Act immediately following the
consummation of the Business Combination, we are exempt from certain provisions of the securities rules
and regulations in the United States that are applicable to U.S. domestic issuers, including: (i) the rules under
the Exchange Act requiring the filing of quarterly reports on Form 10-Q or current reports on Form 8-K
with the SEC; (ii) the sections of the Exchange Act regulating the solicitation of proxies, consents, or
authorizations in respect of a security registered under the Exchange Act; (iii) the sections of the Exchange
Act requiring insiders to file public reports of their share ownership and trading activities and liability for
insiders who profit from trades made in a short period of time; and (iv) the selective disclosure rules by issuers
of material nonpublic information under Regulation FD.

We will be required to file an annual report on Form 20-F within four months of the end of each fiscal
year. Press releases relating to financial results and material events will also be furnished to the SEC on
Form 6-K. However, the information we are required to file with or furnish to the SEC will be less extensive
and less timely compared to that required to be filed with the SEC by U.S. domestic issuers. Accordingly,
after the Business Combination, if you continue to hold our securities, you may receive less or different
information about us than you currently receive about Black Spade II or that you would receive about a U.S.
domestic public company.

We could lose our status as a foreign private issuer under current SEC rules and regulations if more
than 50% of our outstanding voting securities become directly or indirectly held of record by U.S. holders
and any one of the following is true: (i) the majority of our directors or executive officers are U.S. citizens or
residents; (ii) more than 50% of our assets are located in the United States; or (iii) our business is
administered principally in the United States. If we lose our status as a foreign private issuer in the future,
we will no longer be exempt from the rules described above and, among other things, will be required to file
periodic reports and annual and quarterly financial statements as if we were a company incorporated in
the United States. If this were to happen, we would likely incur substantial costs in fulfilling these additional
regulatory requirements, and members of our management would likely have to divert time and resources
from other responsibilities to ensuring these additional regulatory requirements are fulfilled.

We have no experience operating as a stand-alone public company.

TGE was incorporated in February 2023 as a subsidiary of our Controlling Shareholder. However, we
have no experience conducting our operations as a stand-alone public company. Prior to this offering, our
Controlling Shareholder has provided us with financial, administrative, human resources and legal services,
and also has provided us with the services of a number of its executives and employees. After we become
a stand-alone public company, we expect our Controlling Shareholder to continue to provide us with certain
support services, but we cannot assure you we will continue to receive the same level of support from our
Controlling Shareholder after we become a stand-alone public company. To the extent our Controlling
Shareholder does not continue to provide us with such support, we will need to create our own support
system. We may encounter operational, administrative and strategic difficulties as we adjust to operating
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as a stand-alone public company. This may cause us to react more slowly than our competitors to industry
changes and may divert our management’s attention from running our business or otherwise harm our
operations.

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

We may have conflicts of interest with our Controlling Shareholder and its affiliates and, because of our
Controlling Shareholder’s controlling ownership interest in our company, we may not be able to resolve such
conflicts on terms favorable to us.

Our Controlling Shareholder has significant influence in determining the outcome of any corporate
actions or other matters that require shareholder approval, such as mergers, consolidations, change of our
name, and amendments of our memorandum and articles of association.

The concentration of ownership and voting power may cause transactions to occur in a way that may
not be beneficial to our securityholders and may prevent us from pursuing transactions that would be
beneficial to our securityholders. Conflicts of interest may arise between our Controlling Shareholder or its
affiliates and us in a number of areas relating to our past and ongoing relationships. Potential conflicts of
interest that we have identified include the following:

*  Our board members or executive officers may have conflicts of interest. Our chief executive officer,
Giampietro Baudo, is the chief executive officer of AMTD Digital Inc. Our chief financial officer and
director, Samuel Chau, is the chief financial reporting officer of our Controlling Shareholder. Our
independent director, Dr. Feridun Hamdullahpur, is also a director of our Controlling Shareholder
and an independent director of AMTD Digital Inc. and AMTD IDEA Group. Also, Joanne Shoveller
is an independent director of AMTD Digital Inc. As a result, they may not have sufficient capacity
to perform their duties in our company. These overlapping relationships could create, or appear to
create, conflicts of interest when these persons are faced with decisions with potentially different
implications for our Controlling Shareholder and us.

» Intellectual Property License Agreement. We license L’ Officiel and The Art Newspaper trademarks
and domain names and other intellectual properties we use in our business from AMTD Group
Inc. under a license agreement with AMTD Group Inc. The license agreement has an initial term of
20 years and will automatically renew for terms of five years each unless either us or AMTD Group
Inc. notifies the other party no later than six months prior to the expiration of the then-current
term. The license agreement is also terminable by either part if there is a material breach on the part
of the other party that is not cured within the prescribed period. AMTD Group Inc. may refuse to
renew this license agreement or elect to terminate it upon our default. AMTD Group Inc. may not
perform its obligations under this agreement in our best interest, or at all, and may act in a way that is
detriment to our business interest.

» Sale of shares or assets in our company. Our Controlling Shareholder may decide to sell all or a
portion of our shares that it holds to a third party, including to one of our competitors, thereby giving
that third party substantial influence over our business and our affairs. In addition, our Controlling
Shareholder may decide, or be obligated under any of its applicable debt covenant, to sell all or a
portion of our shares or our assets in the event of default of our Controlling Shareholder or any of
its affiliates under any applicable debt or other obligations or otherwise becomes insolvent. Such a sale
of our shares or our assets could be contrary to the interests of our employees or our other
shareholders. In addition, our Controlling Shareholder may also discourage, delay, or prevent a
change in control of our company, which could deprive our shareholders of an opportunity to receive
a premium for their shares as part of a sale of our company and might reduce the price of the
ADSs.
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* Allocation of business opportunities. Business opportunities may arise that both we and our
Controlling Shareholder find attractive, and which would complement our respective businesses.
Although we entered into a master transaction agreement under which our Controlling Shareholder
agrees not to pursue investment opportunities without first presenting them to us, our Controlling
Shareholder may discourage, delay, or prevent a profitable investment opportunity before our board
of directors or shareholders and subsequently decide to pursue investment opportunities or take
business opportunities for itself, which would prevent us from taking advantage of those opportunities.
These actions may be taken even if they are opposed by our other shareholders.

* Developing business relationships with our Controlling Shareholder’s competitors. So long as our
Controlling Shareholder remains as our controlling shareholder, we may be limited in our ability to
do business with its competitors. This may limit our ability to market our services for the best interests
of our company and our other shareholders.

As a company incorporated in the Cayman Islands and a “controlled company” within the meaning of
applicable stock exchange rules, we are permitted to adopt certain home country practices in relation to
corporate governance matters that differ significantly fiom corporate governance listing standards applicable
to domestic U.S. companies or rely on exemptions that are available to a “controlled company”; these practices
may afford less protection to shareholders than they would enjoy.

We are an exempted company incorporated in the Cayman Islands, and, after the consummation of the
Business Combination, will be listed on as a foreign private issuer. Applicable stock exchange rules permit a
foreign private issuer like us to follow the corporate governance practices of its home country. Certain
corporate governance practices in the Cayman Islands, which is our home country, may differ significantly
from corporate governance listing standards applicable to domestic U.S. companies.

Upon consummation of the Business Combination, The Generation Essentials Group will become a
“controlled company” under applicable stock exchange rules because it is expected that the Controlling
Shareholder will own more than 50% of our total voting power. For so long as The Generation Essentials
Group remains a controlled company under that definition, it is permitted to elect to rely, and may rely, on
certain exemptions from applicable corporate governance rules.

As a foreign private issuer and a “controlled company”, The Generation Essentials Group is permitted
to elect to rely, and may rely, on certain exemptions from corporate governance rules, including (i) an
exemption from the rule that a majority of our board of directors must be independent directors; (ii) an
exemption from the rule that director nominees must be selected or recommended solely by independent
directors; (iii) an exemption from the rule that the compensation committee must be comprised solely of
independent directors and (iv) an exemption from the requirement that an audit committee be comprised
of at least three members under applicable stock exchange rules. We are currently relying on the exemptions
under (i) and (iv) and we may rely on additional exemptions available to foreign private issuers and as a
“controlled company.”

As a result, you may not be provided with the benefits of certain corporate governance requirements of
applicable to companies that are subject to these corporate governance requirements.

You may face difficulties in protecting your interests, and your ability to protect your vights through U.S.
courts may be limited, because we are incorporated under the laws of the Cayman Islands, and we conduct
substantially all of its operations, and a majority of its directors and executive officers reside, outside of the
United States.

We are an exempted company limited by shares incorporated under the laws of the Cayman Islands.
Substantially all of our assets are located outside the United States. A majority of our officers and directors
reside outside the United States and a substantial portion of the assets of those persons are located
outside of the United States. As a result, it may be difficult for investors to effect service of process within
the United States upon our directors or officers, or to enforce judgments obtained in the United States courts
against our directors or officers. For more information regarding the relevant laws of the Cayman Islands,
see “Enforceability of Civil Liability.”
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Our corporate affairs will be governed by the Amended TGE Articles, the Cayman Islands Companies
Act and the common law of the Cayman Islands. The rights of our shareholders to take action against our
directors, actions by minority TGE shareholders and the fiduciary duties of our directors to us under Cayman
Islands law are to a large extent governed by the common law of the Cayman Islands. We will also be
subject to the federal securities laws of the United States. The common law of the Cayman Islands is derived
in part from comparatively limited judicial precedent in the Cayman Islands as well as from the common
law of England, the decisions of whose courts are of persuasive authority, but are not binding, on a court
in the Cayman Islands. The rights of our shareholders and the fiduciary duties of our directors under Cayman
Islands law are different from what they would be under statutes or judicial precedents in some jurisdictions
in the United States. In particular, the Cayman Islands has a different body of securities laws as compared
to the United States and certain states, such as Delaware, may have more fully developed and judicially
interpreted bodies of corporate law. In addition, Cayman Islands companies may not have standing to
initiate a shareholders derivative action in a federal court of the United States.

Shareholders of Cayman Islands exempted companies like us have no general rights under Cayman
Islands law to inspect corporate records (other than the memorandum and articles of association, list of
directors, special resolutions, and the register of mortgages and charges, of such companies) or to obtain
copies of lists of shareholders of these companies. Our directors have discretion under our post-offering
articles of association that will become effective immediately prior to completion of the Business Combination
to determine whether or not, and under what conditions, our corporate records may be inspected by our
shareholders, but are not obliged to make them available to our shareholders. This may make it more difficult
for you to obtain the information needed to establish any facts necessary for a shareholder motion or to
solicit proxies from other shareholders in connection with a proxy contest.

Certain corporate governance practices in the Cayman Islands, which is our home country, differ
significantly from requirements for companies incorporated in other jurisdictions such as the United States.
If we choose to follow home country practice in the future, our shareholders may be afforded less protection
than they otherwise would under rules and regulations applicable to U.S. domestic issuers.

As a result of all of the above, our public shareholders may have more difficulty in protecting their
interests in the face of actions taken by management, members of the board of directors or controlling
shareholders than they would as public shareholders of a company incorporated in the United States. For a
discussion of significant differences between the provisions of the Cayman Islands Companies Act and
the laws applicable to companies incorporated in the United States and their shareholders, see “Comparison
of Corporate Governance and Shareholder Rights.”

It is not expected that we will pay dividends in the foreseeable future after the Business Combination.

It is expected that we will retain most, if not all, of its available funds and any future earnings after the
Business Combination to fund the development and growth of our business. As a result, it is not expected
that we will pay any cash dividends in the foreseeable future.

Following completion of the Business Combination, our board of directors will have discretion as to
whether to distribute dividends. Even if the board of directors decides to declare and pay dividends, the
timing, amount and form of future dividends, if any, will depend on the future results of operations and cash
flow, capital requirements and surplus, the amount of distributions, if any, received by us from subsidiaries,
our financial condition, contractual restrictions and other factors deemed relevant by the board of
directors. Accordingly, you may need to rely on sales of TGE Class A Ordinary Shares after price
appreciation, which may never occur, as the only way to realize any future gains on your investment. There
is no guarantee that the TGE Class A Ordinary Shares will appreciate in value after the Business Combination
or that the market price of the TGE Class A Ordinary Shares will not decline.

Our dual-class voting structure will limit your ability to influence corporate matters and could discourage
others from pursuing any change of control transactions that holders of TGE Class A Ordinary Shares may
consider beneficial.

Upon consummation of the Business Combination, we will adopt a dual-class voting structure such
that our ordinary shares will consist of TGE Class A Ordinary Shares and TGE Class B ordinary shares.
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Holders of TGE Class A Ordinary Shares and TGE Class B Ordinary Shares have the same rights other
than voting and conversion rights. Each holder of TGE Class A Ordinary Shares will be entitled to one vote
per share and each holder of TGE Class B Ordinary Shares will be entitled to 20 votes per share on all
matters submitted to them for a vote. TGE Class A Ordinary Shares and TGE Class B Ordinary Shares will
vote together as a single class on all matters submitted to a vote of our shareholders, except as may
otherwise be required by law. Each TGE Class B Ordinary Share will be convertible into one TGE Class A
Ordinary Share, whereas TGE Class A Ordinary Shares will not be convertible into TGE Class B Ordinary
Shares under any circumstances. Upon any transfer of TGE Class B Ordinary Shares by a holder thereof

to any person or entity which is not an affiliate of such holder, such TGE Class B Ordinary Shares will
automatically and immediately be converted into the equal number of TGE Class A Ordinary Shares.

Assuming No Redemptions Scenario, it is anticipated that, immediately after the consummation of the
Business Combination, AMTD Digital Inc. will hold 37.7% of the total outstanding TGE Ordinary Shares
and 90.1% of TGE’s total voting power. After the consummation of the Business Combination, AMTD
Digital Inc. (and therefore the Controlling Shareholder) will continue to have considerable influence over
matters requiring shareholder approval, over matters such as electing directors and approving material mergers,
acquisitions or other business combination transactions. This concentrated control will limit your ability
to influence corporate matters and could also discourage others from pursuing any potential merger, takeover,
or other change of control transaction, which could have the effect of depriving the holders of TGE
Class A Ordinary Shares of the opportunity to sell their shares at a premium over the prevailing market
price.

Our dual-class voting structure may render TGE Class A Ordinary Shares and TGE Warrants ineligible for
inclusion in certain stock market indices, and thus adversely affect the trading price and liquidity of such
securities.

Certain index providers have announced restrictions on including companies with multi-class share
structures in certain of their indices. For example, S&P Dow Jones and FTSE Russell have changed their
eligibility criteria for inclusion of shares of public companies on certain indices, including the S&P 500, to
exclude companies with multiple classes of shares and companies whose public shareholders hold no more
than 5% of total voting power from being added to such indices. As a result, our dual-class voting structure
may prevent the inclusion of TGE Class A Ordinary Shares and TGE Warrants in such indices, which could
adversely affect the trading price and liquidity of such securities.

If TGE Class A Ordinary Shares or the TGE Warrants are not eligible for deposit and clearing within the
facilities of the Depository Trust Company, then transactions in the TGE Class A Ordinary Shares or the TGE
Warrants may be disrupted.

The facilities of the Depository Trust Company (“DTC”) are a widely used mechanism that allow for
rapid electronic transfers of securities between the participants in the DTC system, which include many
large banks and brokerage firms. We expect that TGE Class A Ordinary Shares and the TGE Warrants will
be eligible for deposit and clearing within the DTC system. We expect to enter into arrangements with
DTC whereby we will agree to indemnify DTC for stamp duty that may be assessed upon it as a result of its
service as a depository and clearing agency for the TGE Class A Ordinary Shares and the TGE Warrants.
We expect these actions, among others, will result in DTC agreeing to accept the TGE Class A Ordinary
Shares and the TGE Warrants for deposit and clearing within its facilities.

DTC is not obligated to accept TGE Class A Ordinary Shares or the TGE Warrants for deposit and
clearing within its facilities in connection with the listing, and even if DTC does initially accept TGE Class A
Ordinary Shares or the TGE Warrants, it will generally have discretion to cease to act as a depository and
clearing agency for TGE Class A Ordinary Shares or the TGE Warrants.

If DTC determines prior to the consummation of the Business Combination that TGE Class A
Ordinary Shares or the TGE Warrants are not eligible for clearance within the DTC system, then we would
not expect to consummate the Business Combination or the listing contemplated by this proxy statement/
prospectus in its current form. However, if DTC determines at any time after the completion of the
transactions and the listing that TGE Class A Ordinary Shares or the TGE Warrants were not eligible for
continued deposit and clearance within its facilities, then we believe that TGE Class A Ordinary Shares or
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TGE Warrants would not be eligible for continued listing on a U.S. securities exchange and trading in the
securities or warrants would be disrupted. While we would pursue alternative arrangements to preserve its
listing and maintain trading of its securities, any such disruption could have a material adverse effect on the
market price of TGE Class A Ordinary Shares and the TGE Warrants.

Risks Relating to Redemption of Black Spade II Public Shares

If a shareholder fails to receive notice of Black Spade II’s offer to redeem the BSII Public Shares in connection
with the Business Combination, such shares may not be redeemed.

Black Spade IT will comply with the proxy rules when conducting redemptions in connection with the
Business Combination. Despite Black Spade II’s compliance with these rules, if a shareholder fails to receive
Black Spade II’s proxy materials, such shareholder may not become aware of the opportunity to redeem its
shares. In addition, proxy materials that Black Spade II furnishes to the Black Spade II Public Shareholders in
connection with the Business Combination will describe the various procedures that must be complied
with in order to validly redeem the BSII Public Shares. For example, Public Shareholders seeking to exercise
their redemption rights, whether they are record holders or hold their shares in “street name,” are required
to either tender their certificates to the transfer agent at least two business days prior to the vote on the
proposal to approve the Business Combination, or to deliver their shares to the transfer agent electronically.
In the event that a Public Shareholder fails to comply with these or any other procedures, its shares may not
be redeemed.

You will not have any rights or interests in funds firom the Trust Account, except under certain limited
circumstances. To liquidate your investment, therefore, you may be forced to sell your Public Shares andlor
warrants, potentially at a loss.

Black Spade II Public Shareholders will be entitled to receive funds from the Trust Account only upon
the earlier to occur of: (i) the completion of an initial business combination and then only in connection
with those Class A ordinary shares that such shareholder properly elected to redeem, subject to the limitations
and on the conditions described herein, (ii) the redemption of any Public Shares properly submitted in
connection with a shareholder vote to amend the Black Spade II Articles (A) to modify the substance or
timing of Black Spade II’s obligation to allow redemption in connection with our initial business combination
or to redeem 100% of Public Shares if Black Spade II does not complete an initial business combination
within the Completion Window or (B) with respect to any other provision relating to shareholders’ rights or
pre-initial business combination activity, and (iii) the redemption of Public Shares if Black Spade II has
not completed an initial business combination within the Completion Window, subject to applicable law and
as further described herein. Public Shareholders who redeem their Public Shares in connection with a
shareholder vote described in clause (ii) in the preceding sentence shall not be entitled to funds from the
Trust Account upon the subsequent completion of an initial business combination or liquidation if Black
Spade II has not completed the Business Combination within the Completion Window, with respect to such
Public Shares so redeemed. In no other circumstances will a Public Shareholder have any right or interest
of any kind in the Trust Account. Holders of Public Warrants will not have any right to the proceeds held in
the Trust Account with respect to the Public Warrants. Accordingly, to liquidate your investment, you may
be forced to sell your Public Shares or Public Warrants, potentially at a loss.

There is no guarantee that a Public Shareholder’s decision whether to redeem their shares for a pro rata portion
of the Trust Account will put such shareholder in a better future economic position.

No assurance can be given as to the price at which a Public Shareholder may be able to sell TGE
ordinary shares in the future. Certain events following the consummation of the Business Combination may
cause an increase in TGE’s share price, and may result in a lower value realized now than a Public
Shareholder might realize in the future had the Black Spade II Public Shareholder not elected to redeem
their Public Shares. Similarly, if a Public Shareholder does not redeem his, her or its shares, such shareholder
will bear the risk of ownership of TGE ordinary shares, and there can be no assurance that a shareholder
can sell his, her or its TGE ordinary shares in the future for a greater amount than the redemption price set
forth in this proxy statement/prospectus. Any Public Shareholder should consult his, her or its own tax and/or
financial advisor for assistance on how this may affect its individual situation.
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The ability of Public Shareholders to exercise redemption rights with respect to a large number of BSII
Ordinary Shares could increase the probability that the Business Combination would be unsuccessful and that
you would have to wait for liquidation in order to redeem BSII Shares.

If the Business Combination is not consummated, you would not receive your pro rata portion of the
Trust Account until the Trust Account is liquidated. If you are in need of immediate liquidity, you could
attempt to sell your BSII Ordinary Shares in the open market; however, at such time BSII Ordinary Shares
may trade at a discount to the pro rata amount per share in the Trust Account. In either situation, you may
suffer a material loss on your investment or lose the benefit of funds expected in connection with Black
Spade II’s redemption until Black Spade II liquidates or you are able to sell your BSII Ordinary Shares in
the open market.

Public Shareholders, together with any affiliates of theirs or any other person with whom they are acting in
concert or as a “group,” will be restricted from seeking redemption rights with respect to more than 15% of the
public shares.

A public shareholder, together with any affiliate or any other person with whom such shareholder is
acting in concert or as a “group” (as defined under Section 13 of the Exchange Act) will be restricted from
seeking redemption rights with respect to more than 15% of the public shares. Accordingly, if you hold more
than 15% of the public shares and the Business Combination Proposal is approved, you will not be able to
seek redemption rights with respect to the full amount of your shares and may be forced to hold the shares in
excess of 15% or sell them in the open market. Black Spade II cannot assure you that the value of such
excess shares will appreciate over time following a business combination or that the market price of BSII
Ordinary Shares will exceed the per-share redemption price.

Risks Relating to the Adjournment Proposal

If the Adjournment Proposal is not approved, and an insufficient number of votes have been obtained to
authorize the consummation of the Business Combination, the Black Spade II Board will not have the ability
to adjourn the Meeting to a later date in order to solicit further votes, and, therefore, the Business Combination
will not be approved.

The Black Spade II Board will be seeking approval to adjourn the Meeting to a later date or dates if, at
the Meeting, based upon the tabulated votes, there are insufficient votes to approve the consummation of
the Business Combination. If the Adjournment Proposal is not approved, the Black Spade II Board will not
have the ability to adjourn the Meeting to a later date and, therefore, will not have more time to solicit
votes to approve the consummation of the Business Combination. In such event, the Business Combination
would not be completed.
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EXTRAORDINARY GENERAL MEETING OF BLACK SPADE II SHAREHOLDERS

In this section, “TGE” refers to The Generation Essentials Group

General

Black Spade I1 is furnishing this proxy statement/prospectus to its shareholders as part of the solicitation
of proxies by the Black Spade II Board for use at the extraordinary general meeting of Black Spade I1
Shareholders and at any adjournment thereof. This proxy statement/prospectus provides you with information
you need to know to be able to vote or instruct your vote to be cast at the Meeting.

Date, Time and Place of Meeting of Black Spade II Shareholders

The Meeting will be held on May 30, 2025, at 9:00 a.m., Eastern Time, virtually over the Internet by
means of a live audio webcast. For the purposes of the second amended and restated memorandum and
articles of association of Black Spade IT adopted by special resolution dated August 13, 2024 (as amended
and/or restated from time to time, the “Black Spade II Articles”), the physical location of the Meeting shall be
at offices of Latham & Watkins LLP, at 9 Raffles Place, #42-02 Republic Plaza, Singapore 048619. You
may attend the Meeting webcast by accessing the web portal located at
https:/[Ilwww.cstproxy. comlblackspadeacquisitionii/l2025 and following the instructions set forth on your proxy
card.

Purpose of the Black Spade II Meeting
At the Meeting, Black Spade II is asking its shareholders:

1. Proposal No. 1 — The Business Combination Proposal — to consider and vote upon a proposal to
ratify, approve and adopt by way of ordinary resolution the Business Combination Agreement,
dated as of January 27, 2025, by and among Black Spade II, The Generation Essentials Group
(“TGE”) and WME Merger Sub Limited (“Merger Sub”), as may be amended, supplemented or
restated from time to time (the “Business Combination Agreement”), and the transactions
contemplated therein (the “Transactions”), including the merger whereby Merger Sub will merge
with and into Black Spade II, with Black Spade II surviving the merger as a wholly owned subsidiary
of TGE and the securityholders of Black Spade II becoming securityholders of TGE (the
“Business Combination”) (the “Business Combination Proposal”). A copy of the Business
Combination Agreement is attached to this proxy statement/prospectus as Annex A (Business
Combination Agreement).

2. Proposal No. 2 — The Merger Proposal — to consider and vote upon a proposal to authorize and
approve by way of special resolution the Plan of Merger made in accordance with the provisions
of Section 233 of the Companies Act (As Revised) of the Cayman Islands (the “Plan of Merger”)
and the Business Combination (the “Merger Proposal”). A copy of the Plan of Merger is attached
to this proxy statement/prospectus as Annex B.

3. Proposal No. 3 — The Adjournment Proposal — to consider and vote upon a proposal by way of
ordinary resolution to adjourn the Meeting to a later date or dates to be determined by the chairman
of the Meeting, if necessary, to permit further solicitation and vote of proxies if, based upon the
tabulated vote at the time of the Meeting, there are not sufficient votes to approve one or more of
the Business Combination Proposal, the Merger Proposal, or if holders of Class A ordinary shares
of Black Spade II (the “BSII Class A Ordinary Shares”) have elected to redeem an amount of
BSII Class A Ordinary Shares such that Black Spade II would have less than $5,000,001 of net
tangible assets (the “Adjournment Proposal™).

Recommendation of the Black Spade II Board

The Black Spade II Board has determined that each of the proposals outlined above is fair to and in
the best interests of Black Spade IT and its shareholders and recommended that Black Spade II Shareholders
vote “FOR” the Business Combination Proposal, “FOR” the Merger Proposal and “FOR” the Adjournment
Proposal, if presented.
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Record Date; Persons Entitled to Vote

Black Spade IT Shareholders will be entitled to vote or direct votes to be cast at the Meeting if they
owned BSII Shares at the close of business on the Record Date for the Meeting. Shareholders will have one
vote for each BSII Share owned at the close of business on the Record Date of the Meeting. If your
shares are held in “street name” or are in a margin or similar account, you should contact your broker, bank
or nominee to ensure that votes related to the shares you beneficially own are properly counted. BSII’s
warrants do not have voting rights. As of the close of business on the Record Date, there were 19,125,000
BSII Shares outstanding, of which 15,300,000 were BSII Public Shares.

Quorum

A quorum is the minimum number of shares of BSII Shares that must be present to hold a valid
meeting. A quorum will be present at the Meeting if a majority of the voting power of the issued and
outstanding BSII Shares entitled to vote at the Meeting are represented in person or by proxy. Abstentions
and broker non-votes will count as present for the purposes of establishing a quorum. The BSII Class A
Ordinary Shares and BSII Class B Ordinary Shares are entitled to vote together as a single class on all
matters submitted to a vote of Black Spade II Shareholders at the Meeting.

Vote Required
The proposals to be presented at the Meeting will require the following votes:

Business Combination Proposal — The approval of the Business Combination Proposal will require an
ordinary resolution under Cayman Islands law and pursuant to Black Spade II Articles, being the affirmative
vote of shareholders holding a majority of the outstanding BSII Shares which, being so entitled, are voted
on such resolution in person or by proxy at the Meeting at which a quorum is present. The Transactions will
not be consummated if Black Spade II has less than $5,000,001 of net tangible assets (as determined in
accordance with Rule 3a51-1(g)(1) of the Exchange Act) either immediately prior to or upon consummation
of the Transactions.

Merger Proposal — The approval of the Merger Proposal will require a special resolution under
Cayman Islands law and pursuant to Black Spade II Articles, being the affirmative vote of shareholders
holding at least two thirds of the outstanding BSII Shares which, being so entitled, are voted on such
resolution in person or by proxy at the Meeting at which a quorum is present.

Adjournment Proposal — The approval of the Adjournment Proposal will require an ordinary resolution
under Cayman Islands law and pursuant to Black Spade II Articles, being the affirmative vote of shareholders
holding a majority of the BSII Shares which, being so entitled, are voted on such resolution in person or
by proxy at the Meeting at which a quorum is present.

Voting Your Shares

If you are a holder of record of BSII Shares, there are two ways to vote your shares of BSII Shares at
the Meeting:

* By Proxy. You may vote by proxy by completing the enclosed proxy card and returning it in the
postage-paid return envelope and, in any event so as to be received by Black Spade II no later than
at 9:00 a.m. Eastern Time, on May 28, 2025, being 48 hours before the time appointed for the holding
of the Meeting (or, in the case of an adjournment, no later than 48 hours before the time appointed
for the holding of the adjourned meeting). Alternatively, you may authorize the individuals named on
your proxy card to vote your shares by using the Internet as described in the instructions included
with your proxy card. If you vote by proxy card, your “proxy,” whose name is listed on the proxy card,
will vote your shares as you instruct on the proxy card. If you sign and return the proxy card but do
not give instructions on how to vote your shares, your shares will be voted “FOR” all of the proposals
in accordance with the recommendation of the Black Spade II Board. Proxy cards received after a
matter has been voted upon at the Meeting will not be counted.

* In Person. You may attend the Meeting virtually over the Internet by joining the live audio webcast
and vote electronically by submitting a ballot through the web portal during the Meeting. You may
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attend the Meeting webcast by accessing the web portal located at
https:/Iwww.cstproxy.comlblackspadeacquisitionii/2025 and following the instructions set forth on
your proxy card. See the section titled “Extraordinary General Meeting of Black Spade 11
Shareholders — Date, Time and Place of Meeting of Black Spade II Shareholders” for more
information.

Revoking Your Proxy

If you are a holder of record of BSII Shares and you give a proxy, you may revoke it at any time before
it is exercised by doing any one of the following:

* you may send another proxy card to Black Spade II’s transfer agent with a later date so that it is
received no later than at 9:00 a.m. Eastern Time, on May 28, 2025, being 48 hours before the time
appointed for the holding of the Meeting (or, in the case of an adjournment, no later than 48 hours
before the time appointed for the holding of the adjourned meeting) or attend the live webcast of the
Meeting and vote electronically;

+ you may notify Black Spade II's transfer agent in writing, prior to the vote at the Meeting, that you
have revoked your proxy; or

* you may attend the Meeting virtually over the internet by joining the live audio webcast of the
Meeting and vote electronically, although your attendance alone will not revoke any proxy that you
have previously given.

If you hold your BSII Shares in “street name,” you may submit new instructions on how to vote your
shares by contacting your broker, bank or other nominee.

Who Can Answer Your Questions About Voting Your Shares

If you are a Black Spade II Shareholder and have any questions about how to vote or direct a vote in
respect of your shares of BSII Shares, you may contact Sodali & Co., Black Spade II’s proxy solicitor, at
(800) 662-5200 or BSII.info@investor.sodali.com.

Redemption Rights

Holders of BSII Public Shares may seek to redeem their shares for cash, regardless of whether they
vote for or against, or whether they abstain from voting on, any proposal described by this proxy statement/
prospectus. Any shareholder holding BSII Public Shares may demand that Black Spade II redeem such
shares for a full pro rata portion of the Trust Account (for illustrative purposes, based on funds in the Trust
Account of approximately $157.4 million as of May 7, 2025, the estimated redemption price per share
would have been approximately $10.28), calculated as of two (2) business days prior to the anticipated
consummation of the Business Combination. If a holder properly seeks redemption as described in this
section and the merger with TGE is consummated, Black Spade IT will redeem these shares for a pro rata
portion of funds deposited in the Trust Account and the holder will no longer own these shares following the
Business Combination.

Notwithstanding the foregoing, a holder of public shares, together with any affiliate of his or any other
person with whom he is acting in concert or as a “group” (as defined in Section 13(d)(3) of the Exchange
Act), will be restricted from seeking redemption rights with respect to more than 15% of the public shares.
Accordingly, all public shares in excess of 15% held by a Black Spade I Public Shareholder, together with any
affiliate of such holder or any other person with whom such holder is acting in concert or as a “group,”
will not be redeemed for cash.

Holders of Black Spade II's Founder Shares will not have redemption rights with respect to such
shares.

If you are a holder of BSII Public Shares and wish to exercise your redemption rights, you must:

+ submit a written request to Continental Stock Transfer & Trust Company, Black Spade II transfer
agent, in which you (i) request that Black Spade II redeem all or a portion of your BSII Public Shares
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for cash, and (ii) identify yourself as the beneficial holder of the BSII Public Shares and provide
your legal name, phone number and address; and

+ cither tender your share certificates (if any) to Continental Stock Transfer & Trust Company, Black
Spade II transfer agent, or deliver your BSII Public Shares to the transfer agent electronically using
The Depository Trust Company’s Deposit/Withdrawal at Custodian System.

Holders must complete the procedures for electing to redeem their BSII Public Shares in the manner
described above on no later than 9:00 a.m. Eastern time on May 28, 2025, two (2) business days prior to the
Meeting, in order for the BSII Public Shares to be redeemed. If you hold the shares in “street name,” you
will need to coordinate with your broker, bank or nominee to have the BSII Public Shares you beneficially own
certificated and delivered electronically. Holders of Units must elect to separate the Units into the underlying
BSII Public Shares and the BSII Warrants prior to exercising redemption rights with respect to the
BSII Public Shares. There is a nominal cost associated with this tendering process and the act of certificating
the shares or delivering them through the DWAC system. The transfer agent will typically charge the
tendering broker $100.00 and it would be up to the broker whether or not to pass this cost on to the redeeming
shareholder. In the event the proposed merger is not consummated this may result in an additional cost to
shareholders for the return of their shares.

Black Spade II’s transfer agent can be contacted at the following address with regard to questions on
redemption:

Continental Stock Transfer & Trust Company
1 State Street — 30" Floor
New York, New York 10004
Attn: SPAC Redemption Team
Email: spacredemptions@continentalstock.com

Any request to redeem such shares, once made, may be withdrawn at any time up to the vote on the
Business Combination Proposal. Furthermore, if a holder of a public share delivered its certificate in
connection with an election of its redemption and subsequently decides prior to the applicable date not to
elect to exercise such rights, it may simply request that the transfer agent return the certificate (physically or
electronically). Such a request must be made by contacting Continental Stock Transfer & Trust Company,
Black Spade II transfer agent, at the address set out above.

If the Business Combination is not approved or completed for any reason, then Black Spade II Public
Shareholders who elected to exercise their redemption rights will not be entitled to redeem their shares for a
full pro rata portion of the Trust Account, as applicable. In such case, Black Spade II will promptly return
any shares delivered by Black Spade II Public Shareholders. If Black Spade II would be left with less than
$5,000,001 of net tangible assets as a result of the holders of public shares properly demanding redemption
of their shares for cash, Black Spade II will not be able to consummate the merger.

The closing price of BSII Class A Ordinary Shares on Nasdaq on May 7, 2025 was $10.26. The cash
held in the Trust Account on such date was approximately $157.4 million ($10.28 per public share). Prior to
exercising redemption rights, shareholders should verify the market price of BSII Class A Ordinary
Shares as they may receive higher proceeds from the sale of their BSII Class A Ordinary Shares in the
public market than from exercising their redemption rights if the market price per share is higher than the
redemption price. Black Spade IT cannot assure its shareholders that they will be able to sell their BSII Class A
Ordinary Shares in the open market, even if the market price per share is higher than the redemption price
stated above, as there may not be sufficient liquidity in its securities when its shareholders wish to sell their
shares.

If a holder of BSII Public Shares exercises his, her or its redemption rights, then he, she or it will be
exchanging their BSII Class A Ordinary Shares for cash and will no longer own those shares. You will be
entitled to receive cash for these shares only if you properly demand redemption no later than the close of the
vote on the Business Combination Proposal by delivering your share certificate (either physically or
electronically) to Black Spade II's transfer agent prior to the vote at the Meeting, and the merger is
consummated.
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For a detailed discussion of the material U.S. federal income tax considerations for shareholders with
respect to the exercise of these redemption rights, see the section titled “7ux Considerations — U.S. Federal
Income Tux Considerations — Effects to U.S. Holders of Exercising Redemption Rights.” The consequences of
a redemption to any particular shareholder will depend on that shareholder’s particular facts and
circumstances. Accordingly, you are urged to consult your tax advisor to determine your tax consequences
from the exercise of your redemption rights, including the applicability and effect of U.S. federal, state, local
and non-U.S. income and other tax laws in light of your particular circumstances.

Appraisal Rights under the Cayman Islands Companies Act

The Cayman Islands Companies Act prescribes when shareholder appraisal rights will be available and
sets the limitations on such rights. Where such rights are available, shareholders are entitled to receive fair
value for their shares. However, regardless of whether such rights are or are not available, Black Spade II
Public Shareholders are still entitled to exercise the rights of redemption in respect to their BSII Public Shares
as set out herein, and the Black Spade IT Board has determined that the redemption proceeds payable to
Black Spade II Public Shareholders who exercise such redemption rights represent the fair value of those
shares. See the section titled “Proposal Two — The Merger Proposal — Appraisal Rights Under the Cayman
Islands Companies Act” for additional information.

Holders of BSII Public Warrants or Units do not have appraisal rights in respect to such securities in
connection with the Business Combination under the Cayman Islands Companies Act.

Proxy Solicitation Costs

Black Spade II is soliciting proxies on behalf of the Black Spade II Board. This solicitation is being
made by mail but also may be made by telephone. Black Spade II and its directors, officers and employees
may also solicit proxies online. Black Spade II will file with the SEC all scripts and other electronic
communications as proxy soliciting materials. Black Spade II will bear the cost of the solicitation.

Black Spade II has hired Sodali & Co. to assist in the proxy solicitation process. Black Spade II has
agreed to pay Sodali & Co. a fee of $30,000 plus disbursements.

Black Spade II will ask banks, brokers and other institutions, nominees and fiduciaries to forward the
proxy materials to their principals and to obtain their authority to execute proxies and voting instructions.
Black Spade II will reimburse them for their reasonable expenses.

Other Matters

As of the date of this proxy statement/prospectus, the Black Spade II Board does not know of any
business to be presented at the Meeting other than as set forth in the notice accompanying this proxy statement/
prospectus. If any other matters should properly come before the Meeting, it is intended that the shares
represented by proxies will be voted with respect to such matters in accordance with the judgment of the
persons voting the proxies.

Interests of Black Spade II’s Directors and Officers in the Business Combination

In considering the recommendation of the Black Spade IT Board to vote in favor of approval of the
Business Combination Proposal and the Merger Proposal, shareholders should keep in mind that the
Sponsor and Black Spade II'’s directors and executive officers have interests in such proposals that are
different from, or in addition to, those of Black Spade II Shareholders generally. In particular:

+ If the Business Combination or another business combination is not consummated within the
Completion Window, Black Spade II will (i) cease all operations, except for the purpose of winding
up, (ii) redeem 100% of the outstanding BSII Public Shares for cash and, (iii) subject to the approval
of its remaining shareholders and the Black Spade II Board, dissolve and liquidate. On the other
hand, if the Business Combination is consummated, each outstanding Eligible BSII Share will be
converted into one TGE Class A Ordinary share, subject to adjustment described herein.

 If Black Spade II is unable to complete a business combination within the required time period, the
Sponsor will be liable to ensure that the proceeds in the Trust Account are not reduced by the claims of
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target businesses or claims of vendors or other entities that are owed money by Black Spade II for
services rendered or contracted for or for products sold to Black Spade 11, but only if such a vendor
or target business has not executed a waiver. If Black Spade II consummates a business combination,
on the other hand, Black Spade II will be liable for all such claims.

the Sponsor, the Sponsor Related Parties and certain of the Sponsor’s and its affiliates’ directors,
officers and employees own an aggregate of 3,825,000 BSII Class B Ordinary Shares and 11,120,000
Private Placement Warrants, which shares and warrants were originally acquired by the Sponsor

for an aggregate investment of $5,585,000 at the time of Black Spade II’s formation and Black Spade
II’s IPO and would become worthless if Black Spade IT does not complete a business combination
by the required time period, as such shareholders have waived any redemption right with respect to
those shares and the Private Placement Warrants would expire worthless. After giving effect to the
Business Combination, the Sponsor and certain of the Sponsor’s and its affiliates’ directors,

officers and employees would own up to an aggregate of 3,825,000 TGE Class A Ordinary Shares
and 11,120,000 TGE Warrants. Such shares have an aggregate market value of approximately
$43,663,588, based on the Closing Price of BSII II Class A Ordinary Shares and BSII Public Warrants
of $10.26 and $0.3974, respectively, on Nasdaq on May 7, 2025.

Under the Business Combination Agreement, upon the Closing, the Sponsor will be entitled to
receive a transaction bonus in the amount of $5,560,000. Such amount will be deducted from the
Trust Account, to the extent there remain any funds in the Trust Account after application of the funds
in the Trust Account to satisfy any Black Spade IT Shareholder Redemptions, and any shortfall will
be paid by TGE.

The Sponsor will benefit from the completion of a business combination and may be incentivized to
complete an acquisition of a less favorable target company or on terms less favorable to shareholders
rather than liquidate.

Certain of Black Spade II's directors and officers also hold direct or indirect minority membership
interests in the Sponsor. For details, see “Information About Black Spade II — Our Sponsor.”

Given the difference between the purchase price that the Sponsor paid for the Founder Shares and
the price of the BSII Public Shares and considering that the Sponsor would receive a substantial
amount of TGE Class A Ordinary Shares in connection with the Proposed Transactions, the Sponsor
and its affiliates can earn a positive rate of return on their investment, even if oth