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As filed with the Securities and Exchange Commission on August 22, 2022
Registration Statement No. 333-265740

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 3
to
Form S-4
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

KENSINGTON CAPITAL ACQUISITION CORP. IV*

(Exact Name of Registrant as Specified in Its Charter)

Cayman Islands 6770 98-1591811
(Jurisdiction of (Primary Standard Industrial (L.R.S. Employer
Incorporation or Organization) Classification Code Number) Identification Number)

1400 Old Country Road, Suite 301
Westbury, NY 11590
(703) 674-6514
(Address, including zip code, and telephone number, including area code, of Registrant’s principal executive offices)

Justin Mirro
c/o Kensington Capital Acquisition Corp. IV
1400 Old Country Road, Suite 301
‘Westbury, NY 11590
(703) 674-6514
(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

Charles A. Samuelson Michael J. Danaher
Jennifer E. Graham Mark B. Baudler
Mark F. Schuber Austin D. March
Hughes Hubbard & Reed LLP Alexandra Perry

One Battery Park Plaza Wilson Sonsini Goodrich & Rosati, P.C.
New York, NY 10004 650 Page Mill Road
Tel: (212) 837-6200 Palo Alto, CA 94304

Tel: (650) 493-9300

Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration Statement is declared effective and on the consummation
of the business combination described in the enclosed proxy statement/prospectus.

If the securities being registered on this Form are to be offered in connection with the formation of a holding company and there is compliance with General Instruction G,
check the following box. O

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement
number of the earlier effective registration statement for the same offering. O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an emerging growth
company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer O
Non-accelerated filer Smaller reporting company
Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided to Section 7(a)(2)(B) of the Securities Act. O

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) O
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Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) O

*  Prior to the consummation of the business combination described in the enclosed proxy statement/prospectus, the Registrant intends to effect a transfer by way of continuation
and domestication as a Delaware corporation in accordance with Section 388 of the General Corporation Law of the State of Delaware and Part XII of the Cayman Islands
Companies Act (As Revised) (the “Domestication”), pursuant to which the Registrant’s jurisdiction of incorporation will be changed from the Cayman Islands to the State of
Delaware. All securities being registered will be issued by Kensington Capital Acquisition Corp. IV (after its domestication as a corporation incorporated in the State of
Delaware), the continuing entity following the Domestication which, in connection with the business combination, will be renamed “Amprius Technologies, Inc.”

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a
further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, or until this Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary proxy statement/prospectus is not complete and may be changed. These securities described herein may
not be sold until the registration statement filed with the U.S. Securities and Exchange Commission is declared effective. This preliminary
proxy statement/prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where
the offer or sale is not permitted.

PRELIMINARY PROXY STATEMENT/PROSPECTUS
SUBJECT TO COMPLETION, DATED AUGUST 22, 2022

KENSINGTON CAPITAL ACQUISITION CORP. 1V

1400 Old Country Road, Suite 301
Westbury, NY 11590

Dear Kensington Capital Acquisition Corp. IV Shareholders and Amprius Technologies, Inc. Stockholders:

Kensington Capital Acquisition Corp. IV, a Cayman Islands exempted company incorporated with limited liability (“Kensington”), Kensington
Capital Merger Sub Corp., a Delaware corporation and a wholly owned subsidiary of Kensington (“Merger Sub”), and Amprius Technologies, Inc., a
Delaware corporation (‘“Amprius”), have entered into a Business Combination Agreement (as may be amended from time to time, the “Business
Combination Agreement”) pursuant to which, among other things, Merger Sub will merge with and into Amprius, with Amprius surviving the merger
and becoming a wholly owned direct subsidiary of Kensington (collectively with the other transactions described in the Business Combination
Agreement, the “Business Combination”). At the closing of the Business Combination (the “Closing”), each outstanding share of Amprius common
stock will be cancelled and automatically converted into the right to receive a number of shares of Kensington common stock, determined in each case
by reference to an “Exchange Ratio,” calculated in accordance with the Business Combination Agreement. Kensington will file with the U.S. Securities
and Exchange Commission (the “SEC”) a Current Report on Form 8-K announcing the final Exchange Ratio no later than four business days prior to the
extraordinary general meeting of its shareholders described below. See the section entitled “The Business Combination” on page 106 of the attached
proxy statement/prospectus for further information on the consideration being paid to the stockholders of Amprius.

In connection with the Business Combination, Kensington will change its jurisdiction of incorporation by way of continuation under the laws of
the Cayman Islands, including deregistering as an exempted company in the Cayman Islands and continuing and domesticating as a corporation
incorporated under the laws of the State of Delaware (the “Domestication”).

The Kensington Original Units, Kensington New Units, Kensington Class A Ordinary Shares and Public Warrants (each as defined in “Frequently
Used Terms”) are currently listed on the NYSE under the symbols “KCAC.U,” “KCA.U,” “KCAC” and “KCAC.W,” respectively. Kensington intends to
apply to list shares of New Amprius Common Stock and New Amprius Public Warrants (each as defined in “Frequently Used Terms”) on The New York
Stock Exchange (“NYSE”) under the symbols “AMPX” and “AMPX.W,” respectively.

Kensington is holding an extraordinary general meeting of its shareholders in order to obtain the shareholder approvals necessary, among other
things, to consummate the Business Combination. The Kensington extraordinary general meeting of shareholders will be held on , 2022, at
10:00 a.m., Eastern time, via live webcast at www.virtualshareholdermeeting.com/KCAC2022, unless postponed or adjourned to a later date. For
purposes of Cayman Islands law and the amended and restated memorandum and articles of association of Kensington, the physical location of the
extraordinary general meeting will be at the offices of Hughes Hubbard & Reed LLP, One Battery Park Plaza, New York, NY 10004. At the Kensington
extraordinary general meeting, Kensington will ask its shareholders to adopt the Business Combination Agreement, thereby approving the Business
Combination, and approve the other proposals described in this proxy statement/prospectus.

In addition, as promptly as practicable after the registration statement containing this proxy statement/prospectus is declared effective, Amprius
will seek an irrevocable written consent of Amprius’ stockholders as required to approve and adopt the Business Combination Agreement, the Business
Combination and other proposed transactions contemplated by the Business Combination Agreement (together, the “Proposed Transactions”). Such
approval will be sought from and requires the affirmative vote of the holders of at least a majority of the outstanding shares of Amprius common stock.
No additional approval or vote from any holders of any class or series of stock of Amprius will be necessary to adopt and approve the Business
Combination Agreement, the Business Combination and the Proposed Transactions.
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As described in this proxy statement/prospectus, Amprius, Inc. entered into a support agreement with Kensington whereby Amprius, Inc. agreed
to vote all of its shares of Amprius common stock in favor of approving the Business Combination and the Proposed Transactions. Amprius, Inc. has a
sufficient number of votes to obtain the approvals set forth in the preceding paragraph.

After careful consideration, the respective Kensington and Amprius boards of directors have unanimously approved the Business Combination
Agreement, the Kensington board of directors has approved the other proposals described in this proxy statement/prospectus and each of the Kensington
and Amprius boards of directors has determined that it is advisable to consummate the Business Combination. The Kensington board of directors
recommends that its shareholders vote “FOR” the proposals described in this proxy statement/prospectus, and the Amprius board of directors
recommends that its stockholders sign and return to Amprius the written consent indicating their approval of the Business Combination Agreement, the
Business Combination and the Proposed Transactions.

Kensington Capital Sponsor IV LLC (the “Sponsor”) and Kensington’s officers and directors may have interests in the Business Combination that
are different from, in addition to or in conflict with, yours. These interests include, among other things:

the fact that the Sponsor and Kensington’s officers and directors have agreed not to redeem any shares in connection with a shareholder
vote to approve a proposed initial business combination;

the beneficial ownership by the Sponsor of an aggregate of 9,857,142 of Kensington’s Class B ordinary shares (the “Sponsor Shares™) and
16,000,000 warrants to purchase Kensington’s Class A ordinary shares (the “Private Warrants™), which shares and warrants would become
worthless if Kensington does not complete a business combination within the applicable time period, as the Sponsor has waived any right
to redemption with respect to these shares (this is in addition to the beneficial ownership by the Sponsor of 3,267,500 Kensington Original
Units purchased in Kensington’s initial public offering (the “IPO”) at $10.00 per unit). The Sponsor did not receive any consideration for
the waiver. The Sponsor paid an aggregate of $25,000 for the Sponsor Shares and $8,000,000 for the Private Warrants. The Sponsor Shares
have an aggregate market value of approximately $92,952,849.06, based on the difference between the closing price of Kensington’s new
units (the “New Units”) (each New Unit consisting of one Class A ordinary share and one Kensington Class 2 redeemable warrant to
purchase Kensington Class A ordinary shares) of $9.73 on the NYSE on August 17, 2022, minus the closing price of the Kensington
public warrants to purchase Kensington Class A ordinary shares (the “Public Warrants,” which term includes the Kensington Class 1
redeemable warrants and Kensington Class 2 redeemable warrants) of $0.30 on the NYSE on August 17, 2022, resulting in a theoretical
gain of $92,927,849.06. The Private Warrants have an aggregate market value of approximately $4,800,000, based on the closing price of
the Public Warrants of $0.30 on the NYSE on August 17, 2022, resulting in a theoretical loss of $3,200,000;

Justin Mirro, Kensington’s Chief Executive Officer and Chairman, is the managing member of the managing member of the Sponsor.
Consequently, he may be deemed the beneficial owner of the 9,857,142 Sponsor Shares and 16,000,000 Private Warrants and to have
voting and dispositive control over such securities (this is in addition to the beneficial ownership of 3,267,500 Kensington Original Units
purchased by the Sponsor in the IPO). Mr. Mirro disclaims beneficial ownership of any securities other than to the extent he may have a
pecuniary interest therein, directly or indirectly;

the fact that each of Kensington’s other officers and directors are non-managing members of the Sponsor and has an indirect pecuniary
interest in Kensington’s Class A ordinary shares and Class B ordinary shares through his or her interests in the Sponsor;

the Sponsor agreed to loan Kensington an aggregate of up to $300,000 to cover expenses related to the IPO pursuant to a promissory note,
dated March 24, 2021, that was later amended on November 16, 2021 (the “Note”). This loan was non-interest bearing and payable upon
the completion of the IPO; provided that amounts due under the Note were, at the option of the Sponsor, convertible into Working Capital
Loans (as defined below). Kensington borrowed $200,000 under the Note and the Sponsor elected to convert the Note into a Working
Capital Loan on March 4, 2022;
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as of June 30, 2022, the Sponsor has made working capital loans of $200,000 to Kensington (the “Working Capital Loans”). Such Working
Capital Loans may be repaid out of the proceeds of the trust account that holds a portion of the proceeds of the IPO and the concurrent sale

of the Private Warrants (the “Trust Account”) released to Kensington or converted into warrants of the post-Business Combination entity
at a price of $0.50 per warrant, such warrants to be identical to the Private Warrants. The Sponsor has informed Kensington of the
following: that the Sponsor intends to convert the loan into 400,000 warrants on the same terms as the Private Warrants (as contemplated
by the warrant agreement pursuant to which the Private Warrants were issued) at the same time the Business Combination is completed
and for such warrants to be issued equally to Justin Mirro, Kensington’s Chief Executive Officer and Chairman, and Daniel Huber,
Kensington’s Chief Financial Officer, who had each advanced one-half of such amount to the Sponsor in order for the loan to be made.
Such warrants have an aggregate market value of approximately $120,000 based on the closing price of the Public Warrants of $0.30 on
the NYSE on August 17, 2022;

. the Sponsor and Kensington’s directors and officers and their respective affiliates will not receive reimbursement for any out-of-pocket
expenses incurred by them on Kensington’s behalf incident to identifying, investigating and completing a business combination to the
extent such expenses exceed the amount not required to be retained in the Trust Account, unless a business combination is consummated.
As of July 31, 2022, the Sponsor and Kensington’s directors and officers and their respective affiliates had incurred approximately $13,000
of such reimbursable out-of-pocket expenses;

. the anticipated continuation of Justin Mirro, Kensington’s Chairman and Chief Executive Officer, as a director of New Amprius following

the Closing;

. On March 1, 2022, Kensington agreed to pay DEHC LLC, an affiliate of Daniel Huber, Kensington’s Chief Financial Officer, $20,000 per
month for 18 months. Upon the Closing, any portion of the $360,000 that has not yet been paid, will accelerate and become due and
payable. As of July 31, 2022, an aggregate of $260,000 had not yet been paid pursuant to this agreement;

. the fact that in the event Kensington receives commitments from other PIPE Investors (as defined below) to purchase PIPE Units (as
defined below) in a private placement, the Sponsor and/or its members, including Kensington’s officers, directors and affiliates, intend to
invest an aggregate of approximately $5,000,000 in such private placement;

. the continued indemnification of current directors and officers of Kensington and the continuation of directors’ and officers’ liability
insurance after the Business Combination; and

. the fact that the Sponsor and its affiliates can earn a positive return on their investment, even if the holders of Kensington’s Class A
ordinary shares have a negative return on their investment in Amprius.

The following table sets forth the amount of consideration received or to be received by (1) the Sponsor and its affiliates, (2) the holders of Public
Shares (as defined in “Frequently Used Terms”), (3) the holders of Public Warrants, and (4) the holders of Amprius common stock in connection with
the Business Combination and any related financing transaction, in each case, assuming no exercise of the options that relate to the Amprius Options (as
defined in “Frequently Used Terms”):

Voting Power

Voting Power (maximum Voting Power

Name Consideration (no redemptions) redemptions) (full redemptions) Value
Kensington Capital Sponsor IV

LLC 9,857,142 Sponsor Shares 10.0% 10.3% 12.5% $92,952,849.06)
Kensington Capital Sponsor IV

LLC 16,000,000 Private Warrants — — — $  4,800,0002®
Kensington Capital Sponsor IV

LLC 3,267,500 Kensington Original Units 3.3% 3.4% 4.1% $ 32,740,350
Justin Mirro $100,000 of Working Capital Loans — — — $ 60,000
Daniel Huber $100,000 of Working Capital Loans — — — $ 60,000
DEHC LLC Amounts due under agreement — — — $ 260,000
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Voting Power

Voting Power (maximum Voting Power

Name Consideration (no redemptions) redemptions) (full redemptions) Value
Public Shareholders 19,732,500 shares of New Amprius Common Stock? 20.0% 17.5%® — $ 186,077,475
Public Warrant

holders 39,465,000 Public Warrants('® — — — $ 11,839,50019
Holders of Amprius

common stock 65,881,956 shares of New Amprius Common Stock 66.7% 68.8% 83.4%  $621,266,845.08°
PIPE Investors no shares of New Amprius Common Stock or PIPE Warrants') — — — $ —©
(1)  The value of the Sponsor Shares is based on the difference between the closing price of the Kensington New Units (each Kensington New Unit consisting of one

)

3)
4
®)
(6
Q)
®
©
(10)

(1n

Kensington Class A Ordinary Share and one Kensington Class 2 Warrant) minus the closing price of the Public Warrants on the NYSE on August 17, 2022.

Justin Mirro, Kensington’s Chief Executive Officer and Chairman, is the managing member of the managing member of the Sponsor. Consequently, he may be
deemed the beneficial owner of the Sponsor Shares and to have voting and dispositive control over such securities. Mr. Mirro disclaims beneficial ownership of
any securities other than to the extent he may have a pecuniary interest therein, either directly or indirectly. Each of Kensington’s other officers and directors are
non-managing members of the Sponsor and has an indirect pecuniary interest in Kensington Class A Ordinary Shares and Kensington Class B Ordinary Shares (as
defined in “Frequently Used Terms”) through his or her interests in the Sponsor.

The value of the Private Warrants is based on the closing price of the Public Warrants on the NYSE on August 17, 2022.

The value of the Kensington Original Units is based on the closing price of the Kensington Original Units on the NYSE on August 17, 2022.

These Working Capital Loans convert into 200,000 warrants with the same terms as the Private Warrants. The value of these warrants is based on the closing price
of the Public Warrants on the NYSE on August 17, 2022.

DEHC LLC (“DEHC”) is an affiliate of Daniel Huber, Kensington’s Chief Financial Officer. Upon the Closing, any portion of an aggregate of $360,000 that has
not yet been paid to DEHC under its agreement with Kensington will be due and payable. The amount in the table represents the amount that had not been paid to
DEHC at July 31, 2022.

Does not include the 3,267,500 Public Shares included in the Kensington Original Units purchased by the Sponsor in the IPO, which are set forth above.

The number of Public Shares held by the Public Shareholders assuming maximum redemptions is 16,706,889.

The value of the New Amprius Common Stock is based on the difference between the closing price of the Kensington New Units (each Kensington New Unit
consisting of one Kensington Class A Ordinary Share and one Kensington Class 2 Warrant) minus the closing price of the Public Warrants on the NYSE on
August 17, 2022.

Excludes 6,535,000 Public Warrants included in the Kensington Original Units purchased by the Sponsor in the IPO. The value of the Public Warrants is based on
the closing price of the Public Warrants on the NYSE on August 17, 2022.

Kensington has currently not received any commitments from any PIPE Investors. In the event the PIPE Investors purchase the currently expected maximum
amount of 20 million PIPE Units (of which the Sponsor or its members, including Kensington’s officers, directors or affiliates, intend to purchase an aggregate of
approximately 500,000 PIPE Units in such private placement in the event Kensington receives commitments from other PIPE Investors), upon consummation of
the Business Combination, they would own 16.8% of the New Amprius Common Stock (excluding shares they did not purchase in such private placement),
current holders of Amprius common stock would own 55.5% of the New Amprius Common Stock, other than with respect to Public Shares owned by the Sponsor,
the Public Shareholders (as defined in “Frequently Used Terms”) would own 16.6% of the New Amprius Common Stock and the Sponsor or its members,
including Kensington’s officers, directors or affiliates, would own 11.1% of the New Amprius Common Stock (before giving effect to any PIPE Units purchased
by such people; assuming they purchase 500,000 PIPE Units, such people would own 11.5% of the New Amprius Common Stock).

These interests may influence Kensington’s directors in making their recommendation that you vote in favor of the approval of the Business

Combination proposal. You should also read the sections entitled “Questions and Answers About the Business Combination—What interests do
Kensington's current officers and directors have in the Business Combination?,” ‘“Summary of the Proxy Statement/Prospectus—The Business
Combination—Interests of Kensington's Directors and Officers in the Business Combination” and “The Business Combination
Agreement—Recommendation of the Kensington Board” for more information.
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Kensington is soliciting certain investors to enter into subscription agreements (“PIPE Subscription Agreements”) pursuant to which such
investors (the “PIPE Investors”) would purchase in a private placement up to 20 million PIPE Units at a price of $10.00 per PIPE Unit. A “PIPE Unit” is
expected to consist of (i) one share of New Amprius Common Stock, and (ii) one warrant (each, a “PIPE Warrant”) to purchase one share of New
Amprius Common Stock. The PIPE Warrants would be substantially identical to the New Amprius Public Warrants, except that the exercise price of
each PIPE Warrant would be $12.50 per share (instead of $11.50 per share, which is the exercise price for the New Amprius Public Warrants) and the
average sales price of the New Amprius Common Stock would need to exceed $20.00 per share (instead of $18.00 per share for the New Amprius
Public Warrants) for New Amprius to be able to redeem the PIPE Warrants. The PIPE Warrants will also not be listed on any securities exchange. To the
extent New Amprius receives any amounts pursuant to the PIPE Subscription Agreements, such amounts will correspondingly offset redemptions of
Kensington Class A Ordinary Shares in connection with the Business Combination and such amounts may be used by Kensington to satisfy the
Minimum Cash Condition (as defined below). The PIPE Investors are expected to receive certain registration rights with respect to the shares of New
Amprius Common Stock and the shares of New Amprius Common Stock underlying the PIPE Warrants. To date, Kensington has not received any
commitments from any PIPE Investors. See “Risk Factors—Risks Related to Amprius—Risks Related to Our Business and Industry—We may require
additional capital to support business growth, and this capital might not be available on commercially reasonable terms or at all.”

New Amprius 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.

Immediately following the Closing, assuming no redemptions by Public Shareholders and no Amprius option holder exercises its options,
Amprius, Inc. will hold 66.5% of the voting power of the outstanding New Amprius securities. As such, New Amprius will be a “controlled company”
within the meaning of the corporate governance rules of the NYSE. However, New Amprius has elected not to take advantage of any “controlled
company” exemptions.

More information about Kensington, Amprius and the Proposed Transactions is contained in this proxy statement/prospectus. Kensington and
Amprius urge you to read this 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 THE SECTION
ENTITLED “RISK FACTORS” BEGINNING ON PAGE 47 OF THIS PROXY STATEMENT/PROSPECTUS.

If you have any questions regarding this proxy statement/prospectus, you may contact D.F. King & Co., Inc., Kensington’s proxy solicitor, toll
free at (800) 628-8509, banks and brokers can call collect at (212) 269-5550, or email at KCA@dfking.com.

On behalf of our board of directors, I thank you for your support and look forward to the successful consummation of the Business Combination.

Sincerely,

Justin Mirro
,2022 Chairman and Chief Executive Officer

This proxy statement/prospectus is dated , 2022 and is first being mailed to the shareholders of Kensington on or about that date.
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NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES REGULATORY AGENCY
HAS APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED IN THIS 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 THIS PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY CONSTITUTES A
CRIMINAL OFFENSE.
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KENSINGTON CAPITAL ACQUISITION CORP. 1V
1400 Old Country Road, Suite 301
Westbury, NY 11590

NOTICE OF EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS
TO BE HELD ON , 2022

To the Shareholders of Kensington Capital Acquisition Corp. I'V:
NOTICE IS HEREBY GIVEN that an extraordinary general meeting (the “extraordinary general meeting”) of Kensington Capital Acquisition

Corp. IV, a Cayman Islands exempted company incorporated with limited liability (“Kensington,” “we,” “our” or “us”), will be held on ,2022,
at 10:00 a.m., Eastern time, via live webcast at www.virtualshareholdermeeting.com/KCAC2022. For purposes of the Cayman Islands law and the
amended and restated memorandum and articles of association of Kensington (the “Existing Governing Documents”), the physical location of the
extraordinary general meeting will be at the offices of Hughes Hubbard & Reed LLP, One Battery Park Plaza, New York, NY 10004. You are cordially

invited to attend the extraordinary general meeting for the following purposes:

1. Proposal No. 1—The Business Combination Proposal—to approve by ordinary resolution and adopt the Business Combination
Agreement, dated as of May 11, 2022 (as amended from time to time, the “Business Combination Agreement”), among Kensington,
Kensington Capital Merger Sub Corp., a Delaware corporation (“Merger Sub”), and Amprius Technologies, Inc., a Delaware corporation
(“Amprius”), a copy of which is attached to this proxy statement/prospectus as Annex A. The Business Combination Agreement provides
for, among other things, the merger of Merger Sub with and into Amprius (the “Merger”’) with Amprius surviving the Merger as a wholly
owned subsidiary of Kensington (Kensington immediately following the Merger, “New Amprius”), in accordance with the terms and
subject to the Conditions of the Business Combination Agreement as more fully described elsewhere in this proxy statement/prospectus.

2. Proposal No. 2—The Domestication Proposal—pursuant to the power contained in clause 6 of Kensington’s Memorandum of Association
and in the manner required by Article 47 of Kensington’s Articles of Association, to approve by special resolution that Kensington be
registered by way of continuation and domesticated as a corporation incorporated under the laws of the State of Delaware, pursuant to
Section 206 and 207 of the Companies Act (as amended) of the Cayman Islands and the laws of the State of Delaware, including
Section 388 of the General Corporation Law of the State of Delaware (the “Domestication” and, together with the Merger, the “Business
Combination”).

3. Proposal No. 3—The Charter Proposal—to approve by special resolution that the Existing Governing Documents be amended and restated
by the deletion in their entirety, and the substitution in their place of the Proposed Certificate of Incorporation, a form of which is attached
to this proxy statement/prospectus as Annex B (the “Charter Proposal”), including, without limitation, the authorization of the change in
authorized share capital as indicated therein and the change of name to “Amprius Technologies, Inc.”

4. Proposal No. 4—The Governance Proposals—to approve by special resolution the following proposals (the “Governance Proposals” and
together with the Charter Proposal, the “Governing Documents Proposals™), for approval on a non-binding advisory basis, in accordance
with the SEC guidance to give shareholders the opportunity to present their separate views on certain corporate governance provisions in
the Proposed Governing Documents:

a. Proposal No. 4(A)—a proposal to authorize the New Amprius Board to issue any or all shares of New Amprius Preferred Stock in
one or more classes or series, with such terms and conditions as may be expressly determined by the New Amprius Board and as
may be permitted by the Delaware General Corporation Law.

b. Proposal No. 4(B)—a proposal to provide that the federal district courts of the United States of America will be the exclusive forum
for resolving any complaint asserting a cause of action
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arising under the Securities Act of 1933, as amended, unless New Amprius consents in writing to the selection of an alternative
forum.

c. Proposal No. 4(C)—a proposal to remove provisions in Kensington’s Existing Governing Documents related to our status as a blank
check company that will no longer apply upon the consummation of the Business Combination.

d.  Proposal No. 4(D)—a proposal to approve provisions providing that the affirmative vote of at least two-thirds of the voting power of
all the then-outstanding shares of capital stock entitled to vote generally in the election of directors will be required for stockholders
to adopt, amend, or repeal certain provisions of the Proposed Governing Documents.

5. Proposal No. 5—The Equity Incentive Plan Proposal—to approve by ordinary resolution the Amprius Technologies, Inc. 2022 Equity
Incentive Plan.

6. Proposal No. 6—The NYSE Proposal—to approve by ordinary resolution for purposes of complying with the applicable provisions of the
NYSE, the issuance of New Amprius Common Stock to the Amprius stockholders pursuant to the Business Combination Agreement.

7. Proposal No. 7—The Employee Stock Purchase Plan Proposal—to approve by ordinary resolution the Amprius Technologies, Inc. 2022
Employee Stock Purchase Plan.

8. Proposal No. 8—The Adjournment Proposal—to approve by ordinary resolution the adjournment of the extraordinary general 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 proposals at the extraordinary general meeting.

The Domestication Proposal, Business Combination Proposal, Charter Proposal, Equity Incentive Plan Proposal, NYSE Proposal and Employee
Stock Purchase Plan Proposal (the “Condition Precedent Proposals™) are all conditioned on the approval and adoption of each of the other Condition
Precedent Proposals. The Governance Proposals and Adjournment Proposal are 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 the Business Combination Proposal is not approved, Kensington will not
consummate the Business Combination.

Your attention is directed to the proxy statement/prospectus accompanying this notice (including the financial statements and annexes attached
thereto) for a more complete description of the proposed Business Combination and related transactions and each of our proposals. We encourage you to
read this proxy statement/prospectus carefully. If you have any questions or need assistance voting your shares, please call our proxy solicitor, D.F.
King & Co., Inc. toll-free at (800) 628-8509, banks and brokers can call collect at (212) 269-5550, or email at KCA@dftking.com.

YOUR VOTE IS VERY IMPORTANT, REGARDLESS OF THE NUMBER OF KENSINGTON ORDINARY SHARES YOU OWN.
Shareholders are urged to vote their proxies by completing, signing, dating and returning the enclosed proxy card in the accompanying pre-addressed
postage paid envelope. You may also submit a proxy by telephone or via the internet by following the instructions printed on your proxy card. If you
hold your shares through a brokerage firm, bank or other nominee, you should direct the vote of your shares in accordance with the voting instruction
form provided by the broker, bank or nominee.

By Order of the Board of Directors,

Justin Mirro

,2022 Chairman and Chief Executive Officer
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This document, which forms part of a registration statement on Form S-4 filed with the SEC, by Kensington (File No. 333-265740) (the
“Registration Statement”), constitutes a prospectus of Kensington under Section 5 of the Securities Act, with respect to the shares of New Amprius
Common Stock (as defined below) to be issued if the Business Combination described below is consummated. This document also constitutes a notice
of meeting and a proxy statement under Section 14(a) of the Exchange Act with respect to the extraordinary general meeting of Kensington shareholders
at which Kensington shareholders will be asked to vote upon a proposal to approve the Business Combination by the approval and adoption of the
Business Combination Agreement, among other matters.
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FREQUENTLY USED TERMS

e e

Unless otherwise stated or unless the context otherwise requires, the terms “we,” “us,” “our,” and “Kensington” refer to Kensington Capital
Acquisition Corp. 1V, a Cayman Islands exempted company incorporated with limited liability, and the term “New Amprius” refers to Kensington
Capital Acquisition Corp. 1V following consummation of the Domestication (and, to the extent applicable, the Business Combination, in connection with
which Kensington Capital Acquisition Corp. IV is expected to be renamed “Amprius Technologies, Inc.”).

In this document:

“2016 Plan” means the Amprius Technologies, Inc. 2016 Equity Incentive Plan, as amended, supplemented or modified from time to time.
“Adjournment Proposal” means a proposal to approve by ordinary resolution the adjournment of the extraordinary general 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

proposals at the extraordinary general meeting.

“Amprius” means Amprius Technologies, Inc., a Delaware corporation, prior to the completion of the Business Combination. In connection with
the consummation of the Business Combination, Amprius Technologies, Inc. will change its name to “Amprius Technologies Operating, Inc.”

“Amprius Board” means the board of directors of Amprius prior to the consummation of the Business Combination.
“Amprius Common Stock” means Amprius’ common stock, par value $0.00001 per share, each having one vote per share.

“Amprius Options” means all options to purchase outstanding shares of Amprius Common Stock, whether or not exercisable and whether or not
vested, immediately prior to the Closing under Amprius option plans or otherwise.

“broker non-vote” means when a Kensington shareholder, who holds his or her shares in “street name” through a broker or other nominee, does
not give voting instructions to such broker or other nominee.

“Business Combination” means the transactions contemplated by the Business Combination Agreement.

“Business Combination Agreement” means the Business Combination Agreement, dated as of May 11, 2022, among Amprius, Kensington and
Merger Sub, as may be amended from time to time.

“Business Combination Proposal” means the proposal to approve by ordinary resolution the adoption of the Business Combination Agreement and
the Business Combination.

“Charter Proposal” means the proposal to approve by special resolution the Existing Governing Documents being amended and restated by the
deletion in their entirety, and the substitution in their place of the Proposed Certificate of Incorporation, the form of which is attached to this proxy
statement/prospectus as Annex B.

“Closing” means the consummation of the Business Combination.

“Closing Date” means the date on which the Closing occurs.

“Code” means the Internal Revenue Code of 1986, as amended.
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“Companies Act” means the Companies Act (As Revised) of the Cayman Islands.

“Condition Precedent Proposals” means the Business Combination Proposal, Domestication Proposal, Charter Proposal, Equity Incentive Plan
Proposal, NYSE Proposal and Employee Stock Purchase Plan Proposal.

“DGCL” means the General Corporation Law of the State of Delaware.

“Domestication” means Kensington’s transfer by way of continuation and domestication as a Delaware corporation in accordance with
Section 388 of the DGCL and Part XII of the Companies Act.

“Domestication Proposal” means the proposal to approve by special resolution, pursuant to the power contained in clause 6 of Kensington’s
Memorandum of Association and in the manner required by Article 47 of Kensington’s Articles of Association, that Kensington be registered by way of
continuation and domesticated as a corporation incorporated under the laws of the State of Delaware, pursuant to Section 206 and 207 of the Companies
Act (as amended) of the Cayman Islands and the laws of the State of Delaware, including Section 388 of the General Corporation Law of the State of
Delaware.

“Employee Stock Purchase Plan Proposal” means the proposal to approve by ordinary resolution the adoption of the Amprius Technologies, Inc.
2022 Employee Stock Purchase Plan.

“Equity Financing” means any committed equity facility or other subscription to shares of New Amprius Common Stock that provides cash to
Kensington and is entered into in accordance with the Business Combination.

“Equity Incentive Plan Proposal” means the proposal to approve by ordinary resolution the adoption of the Amprius Technologies, Inc. 2022
Equity Incentive Plan.

“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.

“Existing Governing Documents” means Kensington’s amended and restated memorandum and articles of association in effect prior to the
Domestication.

“Extension Period” means any extended time that Kensington has to consummate a business combination beyond 24 months as a result of a
shareholder vote to amend Kensington’s amended and restated memorandum and articles of association as then in effect.

“GAAP” means United States generally accepted accounting principles.

“Governance Proposals” means the proposals to approve by special resolution proposal numbers 4(A) through 4(D) set forth herein for approval
on a non-binding advisory basis, in accordance with the SEC guidance to give shareholders the opportunity to present their separate views on certain
corporate governance provisions in the Proposed Governing Documents.

“Governing Documents Proposals” means the Charter Proposal and the Governance Proposals.

“Investment Company Act” means the Investment Company Act of 1940, as amended.

“IPO” means Kensington’s initial public offering of units, consummated on March 4, 2022.

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

“Kensington” means Kensington Capital Acquisition Corp. IV, a Cayman Islands exempted company incorporated with limited liability (which is
expected to transfer by way of continuation and domesticate as a Delaware corporation in accordance with the Business Combination Agreement).
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“Kensington Board” means the board of directors of Kensington, prior to the Business Combination.

“Kensington Class 1 Warrants” means Class 1 redeemable warrants to purchase Kensington Class A Ordinary Shares, as contemplated by the
Kensington Warrant Agreement, with each warrant exercisable for one Kensington Class A Ordinary Share at an exercise price of $11.50.

“Kensington Class 2 Warrants” means Class 2 redeemable warrants to purchase Kensington Class A Ordinary Shares, as contemplated by the
Kensington Warrant Agreement, with each warrant exercisable for one Kensington Class A Ordinary Share at an exercise price of $11.50.

“Kensington Class A Ordinary Shares” means Kensington’s Class A ordinary shares, par value $0.0001 per share, as in effect immediately prior to
the Domestication.

“Kensington Class B Ordinary Shares” means Kensington’s Class B ordinary shares, par value $0.0001 per share, as in effect immediately prior to
the Domestication.

“Kensington Initial Shareholders” means the Sponsor and Kensington’s officers and directors.

“Kensington New Unit” means one Kensington Class A Ordinary Share and one Kensington Class 2 Warrant, which exists as a result of the
separation of the Kensington Class 1 Warrant from a Kensington Original Unit.

“Kensington Ordinary Shares” means the Kensington Class A Ordinary Shares and the Kensington Class B Ordinary Shares.

“Kensington Original Unit” means one Kensington Class A Ordinary Share, one Kensington Class 1 Warrant and one Kensington Class 2
Warrant, which was issued and sold in the IPO.

“Kensington Units” means the Kensington New Units and the Kensington Original Units.

“Kensington Warrant Agreement” means the Warrant Agreement dated as of March 1, 2022 by and between Kensington and Continental Stock
Transfer & Trust Company, as may be amended from time to time, governing the Kensington Warrants.

“Kensington Warrants” means the Kensington Class 1 Warrants, the Kensington Class 2 Warrants and the Private Warrants.

“Merger” means the merging of Merger Sub with and into Amprius with Amprius surviving the Merger as a wholly owned subsidiary of
Kensington.

“Merger Sub” means Kensington Capital Merger Sub Corp., a Delaware corporation and wholly owned direct subsidiary of Kensington.

“Merger Sub Common Stock” means Merger Sub’s common stock, par value $0.01 per share.

“New Amprius” means Kensington immediately following the consummation of the Business Combination.

“New Amprius Board” means the board of directors of New Amprius.

“New Amprius Common Stock” means the common stock of New Amprius, par value $0.0001 per share, which initially will be the shares issued
in respect of the Kensington Class A Ordinary Shares and the Kensington Class B Ordinary Shares, as well as the shares issued to the stockholders of

Amprius under the Business Combination Agreement. The New Amprius Common Stock is expected to be listed on the NYSE under the symbol
“AMPX.”
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“New Amprius Preferred Stock” means the preferred stock of New Amprius, par value $0.0001 per share.

“New Amprius Private Warrants” means the warrants to purchase New Amprius Common Stock at an exercise price of $11.50 per share to be held
by the Sponsor following the Closing, which initially will be the warrants issued in respect of the Private Warrants and the warrants to be issued in
connection with Closing in respect of the Working Capital Loans.

“New Amprius Public Warrants” means warrants to purchase New Amprius Common Stock at an exercise price of $11.50 per share, which
initially will be the warrants issued in respect of the Kensington Class 1 Warrants and the Kensington Class 2 Warrants, all of which are expected to be
listed on the NYSE under the ticker symbol “AMPX.W.”

“New Amprius Warrants” means the New Amprius Private Warrants and the New Amprius Public Warrants.

“NYSE” means The New York Stock Exchange.

“NYSE Proposal” means the proposal to approve by ordinary resolution the issuance of New Amprius Common Stock to the Amprius
stockholders in the Merger pursuant to the Business Combination Agreement.

“PCAOB” means the Public Company Accounting Oversight Board.

“PCAOB Financials” means (a) the audited consolidated balance sheet of Amprius as of December 31, 2021 and the related audited statements of
income and comprehensive loss, cash flows and stockholders’ equity of Amprius for such year, each audited in accordance with the standards of the
PCAOB and (b) the unaudited balance sheet of Amprius as of June 30, 2022 and the related unaudited statements of operations, cash flows and
stockholders’ equity of Amprius for the three-month period then ended.

“PIPE” means the sale of PIPE Units to the PIPE Investors, for a purchase price of $10.00 per PIPE Unit and an aggregate purchase price of up to
$200,000,000, in a private placement.

“PIPE Investors” means certain investors that enter into subscription agreements pursuant to which such investors would purchase PIPE Units.

“PIPE Unit” means a unit to be purchased pursuant to the PIPE, consisting of (i) one share of New Amprius Common Stock, and (ii) one PIPE
Warrant.

“PIPE Warrant” means one warrant purchased in the PIPE, which entitles the holder to purchase one share of New Amprius Common Stock.

“Private Warrants” means the warrants to purchase Kensington Class A Ordinary Shares owned by the Sponsor, as contemplated by the
Kensington Warrant Agreement, with each warrant exercisable for one Kensington Class A Ordinary Shares at an exercise price of $11.50.

“Proposed Bylaws” means the proposed bylaws of New Amprius to be adopted in connection with the Domestication, the form of which is
attached to this proxy statement/prospectus as Annex C.

“Proposed Certificate of Incorporation” means the proposed certificate of incorporation of New Amprius, which will be adopted and effective in
connection with the Domestication, the form of which is attached to this proxy statement/prospectus as Annex B.

“Proposed Governing Documents” means the Proposed Certificate of Incorporation and the Proposed Bylaws.

“Proposed Transactions” means the Business Combination and other proposed transactions contemplated by the Business Combination
Agreement.
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“prospectus” means the prospectus included in the Registration Statement on Form S-4 (Registration No. 333-265740) filed with the SEC by

Kensington.

“Public Shares” means Kensington Class A Ordinary Shares issued as part of the Kensington Units sold in the IPO.

“Public Shareholders” means the holders of Kensington Class A Ordinary Shares.

“Public Warrants” means the Kensington Class 1 Warrants and Kensington Class 2 Warrants.

“SEC” means the U.S. Securities and Exchange Commission.

“Securities Act” means the U.S. Securities Act of 1933, as amended.

“Sponsor” means Kensington Capital Sponsor IV LLC, a Delaware limited liability company.

“Sponsor Shares” means the 9,857,142 Kensington Class B Ordinary Shares purchased by the Sponsor in a private placement prior to the IPO,
after giving effect to a share issue prior to the IPO.

“Sponsor Support Agreement” means the Sponsor Support Agreement, dated May 11, 2022, among Kensington, the Sponsor and Amprius.

“Stockholder Support Agreement” means, the Stockholder Support Agreement, dated May 11, 2022, between Kensington and Amprius, Inc.

“Surviving Corporation” means the entity surviving the Merger as a wholly owned subsidiary of New Amprius.

“Trust Account” means the trust account that holds a portion of the proceeds of the IPO and the concurrent sale of the Private Warrants.

“Working Capital Loans” means the working capital loans that Kensington incurred or may incur that may be converted at the option of the lender
into warrants, with identical terms as the Private Warrants, each exercisable for one Kensington Class A Ordinary Share at a price of $0.50 per warrant.

Unless otherwise specified, the voting and economic interests of Kensington shareholders set forth in this proxy statement/prospectus assume the

following:

no Public Shareholders elect to have their Public Shares redeemed,;

at Closing, 65,881,956 shares of New Amprius Common Stock are issued to existing holders of Amprius Common Stock and the Amprius
Options convert into options to purchase an aggregate of 14,117,990 shares of New Amprius Common Stock;

none of Kensington Initial Shareholders or the existing holders of Amprius Common Stock purchase any additional Kensington Units,
Kensington Warrants or Kensington Ordinary Shares in the open market;

our Sponsor converts $200,000 of working capital loans that it has made to Kensington into an additional 400,000 warrants on the same
terms as the Private Warrants;

no shares of New Amprius Common Stock or PIPE Warrants are issued to the PIPE Investors;
that there are no other issuances of equity interests of Kensington or Amprius prior to or in connection with the Closing; and

that there are no issuances or exercises of Amprius Options prior to or in connection with the Closing.

6

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Table of Contents

Based on the assumptions set forth above, the “Exchange Ratio” under the Business Combination Agreement would be calculated as the quotient
obtained by dividing (i) 80,000,000, by (ii) approximately 54,860,869 shares of Amprius Common Stock outstanding immediately prior to the Closing,
expressed on a fully-diluted and as converted to Amprius Common Stock basis, and would accordingly be approximately 1.45823. If the actual facts
differ from the assumptions set forth above, the resulting Exchange Ratio will be different.

Further, unless otherwise specified, the voting and economic interests of Kensington shareholders set forth in this proxy statement/prospectus do
not take into account the Kensington Warrants, which will remain outstanding following the Business Combination and may be exercised at a later date.

Certain sections in this proxy statement/prospectus refer to a “maximum redemption” scenario. Unless otherwise specified, that scenario assumes
for illustrative purposes that 3,025,611 Kensington Class A Ordinary Shares are redeemed in connection with the Closing, resulting in an aggregate
payment of approximately $30.3 million from the Trust Account. For more information, see the section entitled “Unaudited Pro Forma Condensed
Combined Financial Information.”
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QUESTIONS AND ANSWERS ABOUT THE BUSINESS COMBINATION

The following questions and answers briefly address some commonly asked questions about the proposals to be presented at the extraordinary

general meeting of shareholders, including with respect to the proposed Business Combination. The following questions and answers may not include
all the information that is important to Kensington shareholders. Shareholders are urged to read carefully this entire proxy statement/prospectus,
including the financial statements and annexes attached hereto and the other documents referred to herein.

Questions and Answers About the Extraordinary General Meeting of Kensington’s Shareholders and the Related Proposals

Q.
A.

Why am I receiving this proxy statement/prospectus?

Kensington has entered into the Business Combination Agreement with Amprius and Merger Sub pursuant to which Merger Sub will be merged
with and into Amprius, with Amprius surviving the Merger as a wholly owned subsidiary of Kensington. A copy of the Business Combination
Agreement is attached to this proxy statement/prospectus as Annex A. At the Closing, as a result of the Business Combination, each outstanding
share of Amprius Common Stock will be cancelled and automatically converted into the right to receive a number of shares of New Amprius
Common Stock, determined by reference to an “Exchange Ratio,” as calculated in accordance with the Business Combination Agreement. See the
section entitled “Proposal No. 1—The Business Combination Proposal” for further information.

Kensington will change its jurisdiction of incorporation by way of continuation under the laws of the Cayman Islands, including deregistering as
an exempted company in the Cayman Islands and continuing and domesticating as a corporation incorporated under the laws of the State of
Delaware. See the section entitled “Proposal No. 2—The Domestication Proposal” for further information.

The provisions of the Proposed Governing Documents will differ materially from the terms of the Existing Governing Documents. See the section
entitled “The Governing Documents Proposals” for further information.

Kensington shareholders are being asked to vote upon the Business Combination Proposal, the Domestication Proposal, the Governing Documents
Proposals, the Equity Incentive Plan Proposal, the NYSE Proposal and the Employee Stock Purchase Plan Proposal to approve the Business
Combination and the related transactions.

This proxy statement/prospectus and its annexes contain important information about the proposed Business Combination and the proposals to be
acted upon at the extraordinary general meeting. You should read this proxy statement/prospectus and its annexes carefully and in their entirety.
This document also constitutes a prospectus of Kensington with respect to the securities issuable in connection with the Business Combination.

What matters will shareholders consider at the extraordinary general meeting?

At the Kensington extraordinary general meeting of shareholders, Kensington will ask its shareholders to vote in favor of the following proposals
(the “Kensington Proposals™):

1. Proposal No. 1—The Business Combination Proposal—to approve by ordinary resolution and adopt the Business Combination
Agreement, a copy of which is attached to this proxy statement/prospectus as Annex A. The Business Combination Agreement provides
for, among other things, the Merger, with Amprius surviving the Merger as a wholly owned subsidiary of Kensington, in accordance with
the terms and subject to the Conditions of the Business Combination Agreement as more fully described elsewhere in this proxy statement/
prospectus.

2. Proposal No. 2—The Domestication Proposal—pursuant to the power contained in clause 6 of Kensington’s Memorandum of Association
and in the manner required by Article 47 of Kensington’s Articles of Association, to approve by special resolution the Domestication.
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3. Proposal No. 3—The Charter Proposal—to approve by special resolution the Existing Governing Documents being amended and restated
by the deletion in their entirety, and the substitution in their place of the Proposed Certificate of Incorporation, the form of which is
attached to this proxy statement/prospectus as Annex B, including, without limitation, the authorization of the change in authorized share
capital as indicated therein, the filing with and acceptance by the Secretary of State of Delaware of the certificate of domestication in
accordance with Section 388 of the DGCL and the change of name to “Amprius Technologies, Inc.”

4. Proposal No. 4—The Governance Proposals—to approve by special resolution the following proposals for approval on a non-binding
advisory basis, in accordance with the SEC guidance to give shareholders the opportunity to present their separate views on certain
corporate governance provisions in the Proposed Governing Documents:

a. Proposal No. 4(A)—a proposal to authorize the New Amprius Board to issue any or all shares of New Amprius Preferred Stock in
one or more classes or series, with such terms and conditions as may be expressly determined by the New Amprius Board and as
may be permitted by the DGCL;

b.  Proposal No. 4(B)—a proposal to provide that the federal district courts of the United States of America will be the exclusive forum
for resolving any complaint asserting a cause of action arising under the Securities Act, unless New Amprius consents in writing to
the selection of an alternative forum;

c. Proposal No. 4(C)—a proposal to remove provisions in Kensington’s Existing Governing Documents related to our status as a blank
check company that will no longer apply upon the consummation of the Business Combination; and

d.  Proposal No. 4(D)—a proposal to approve provisions providing that the affirmative vote of at least two-thirds of the voting power of
all the then-outstanding shares of capital stock entitled to vote generally in the election of directors will be required for stockholders
to adopt, amend, or repeal certain provisions of the Proposed Governing Documents.

5. Proposal No. 5—The Equity Incentive Plan Proposal—to approve by ordinary resolution the Amprius Technologies, Inc. 2022 Equity
Incentive Plan.

6. Proposal No. 6—The NYSE Proposal—to approve by ordinary resolution for purposes of complying with the applicable provisions of the
NYSE, the issuance of New Amprius Common Stock to the Amprius stockholders pursuant to the Business Combination Agreement.

7. Proposal No. 7—The Employee Stock Purchase Plan Proposal—to approve by ordinary resolution the Amprius Technologies, Inc. 2022
Employee Stock Purchase Plan.

8. Proposal No. 8—The Adjournment Proposal—to approve by ordinary resolution the adjournment of the extraordinary general 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 proposals at the extraordinary general meeting.

Q. Are any of the proposals conditioned on one another?

A.  The Domestication Proposal, Business Combination Proposal, Charter Proposal, Equity Incentive Plan Proposal, NYSE Proposal and Employee
Stock Purchase Plan Proposal (the “Condition Precedent Proposals™) are all conditioned on the approval of each of the other Condition Precedent
Proposals. The Governance Proposals and Adjournment Proposal are 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 the Business Combination Proposal is not approved, Kensington will not
consummate the Business Combination.

Q. What will happen upon the Closing?

A.  On the Closing Date, Merger Sub will merge into Amprius, whereupon Merger Sub will cease to exist and Amprius will continue as the Surviving
Corporation. In addition, Kensington will change its name from
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“Kensington Capital Acquisition Corp. IV” to “Amprius Technologies, Inc.” and Amprius will change its name to “Amprius Technologies
Operating, Inc.” upon the Closing. The Merger will have the effects specified under Delaware law. As consideration for the Business
Combination, each outstanding share of Amprius Common Stock that is outstanding immediately prior to the date and time of the filing of the
certificate of merger with the Secretary of State of the State of Delaware or such later time as may be agreed by the parties and specified in such
certificate of merger (the “Effective Time”) will be cancelled and automatically converted into the right to receive a number of shares of New
Amprius Common Stock, and each Amprius Option that is outstanding immediately prior to the Effective Time, whether vested or unvested, will
be converted into an option to purchase a number of shares of New Amprius Common Stock with the same vesting provisions as may be in effect
at such time (such option, an “Exchanged Option”), determined in each case by reference to the “Exchange Ratio.” In addition, automatically
upon the Domestication, the component parts of the Kensington Original Units and the Kensington New Units will convert to New Amprius
securities, with the Kensington Class A Ordinary Shares becoming shares of New Amprius Common Stock and the Kensington Class 1 Warrants
and the Kensington Class 2 Warrants both becoming New Amprius Public Warrants. Each Kensington Class A Ordinary Share and Kensington
Class B Ordinary Share outstanding will be converted into a share of New Amprius Common Stock on a one-for-one basis. Each Kensington
Warrant that is outstanding at the time of the Domestication and exercisable for one Kensington Class A Ordinary Share will be converted into a
warrant exercisable for one share of New Amprius Common Stock pursuant to the Kensington Warrant Agreement.

Q. What will holders of Amprius Options receive in connection with the Business Combination?

A. At the Effective Time, each Amprius Option that is outstanding immediately prior to the Effective Time, whether vested or unvested, will be
converted into an Exchanged Option to purchase a number of shares of New Amprius Common Stock with the same vesting provisions as may be
in effect at such time equal to the product (rounded down to the nearest whole number) of (i) the number of shares of Amprius Common Stock
subject to the Amprius Option immediately prior to the Effective Time multiplied by (ii) the Exchange Ratio, at an exercise price per share
(rounded up to the nearest whole cent) equal to (A) the exercise price per share of such Amprius Option immediately prior to the Effective Time
divided by (B) the Exchange Ratio.

Q. Why is Kensington proposing the Business Combination Proposal?

A. Kensington was organized for the purpose of effecting a merger, share exchange, asset acquisition, share purchase, reorganization or similar
business combination with one or more businesses. Kensington is not limited to any particular industry or sector, but intended to focus in the
global automotive and automotive-related sector.

Kensington received $238,000,000 from its IPO (including proceeds from the exercise in full by the underwriters of their over-allotment option)
and sale of the Private Warrants, $230,000,000 of which was placed into the Trust Account immediately following the IPO. In accordance with the
Existing Governing Documents, the funds held in the Trust Account will be released upon the Closing. See the question entitled “What happens to
the funds held in the Trust Account upon Closing?”

There currently are 32,857,142 Kensington Ordinary Shares outstanding, consisting of 23,000,000 Kensington Class A Ordinary Shares and
9,857,142 Sponsor Shares. In addition, there currently are 62,000,000 Kensington Warrants outstanding, consisting of 46,000,000 Public Warrants
and 16,000,000 Private Warrants. Each Kensington Warrant entitles the holder thereof to purchase one Kensington Class A Ordinary Share at a
price of $11.50 per share. The Kensington Warrants will become exercisable 30 days after the Closing, and will (except that any Kensington

Class 2 Warrants attached to shares that are redeemed in connection with the Business Combination will expire upon redemption of such shares)
expire at 5:00 p.m., New York City time, five years after the Closing or earlier upon redemption or liquidation. The Private Warrants, however, are
non-redeemable.
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Under the Existing Governing Documents, Kensington must generally provide the holders of Public Shares with the opportunity to have their
Public Shares redeemed upon the consummation of Kensington’s initial business combination in conjunction with a shareholder vote.

Q. Who is Amprius?

A.  Amprius has developed and, since 2018, been in commercial production of an ultra-high energy density lithium-ion battery for mobility
applications leveraging a disruptive silicon nanowire anode. Amprius’ silicon nanowire anode technology enables batteries with higher energy
density, higher power density, and extreme fast charging capabilities over a wide range of operating temperatures, which results in its batteries
providing superior performance compared to conventional graphite lithium-ion batteries. Today, Amprius’ batteries are primarily used for existing
and emerging aviation applications.

Amprius currently manufactures the batteries on kWh-scale production lines at its headquarters in Fremont, California, where demand for its
batteries exceeds its manufacturing capacity. Amprius is working to meet the expected demand in several rapidly growing addressable markets by
designing and building a large scale production facility that can manufacture at GWh+ scale. For more information, see the section entitled
“Information About Amprius.”

Q. What equity stake will current Kensington shareholders, PIPE Investors and Amprius stockholders have in New Amprius after the
Closing?

A.  Itis anticipated that, upon the Closing, based on the assumptions described in “Frequently Used Terms,” there will be approximately 98,739,098
shares of New Amprius Common Stock outstanding and approximately 112,857,088 shares of New Amprius Common Stock if all the options that
relate to the Amprius Options are exercised, and the ownership of New Amprius will be as follows:

. current holders of Amprius Common Stock will own 65,881,956 shares of New Amprius Common Stock, representing approximately
66.7% of the total shares then outstanding (and, assuming exercise of all of the options that relate to the Amprius Options that will be
assumed by New Amprius at Closing, current holders of Amprius Common Stock will own 79,999,946 shares of New Amprius Common
Stock, which will represent approximately 70.9% of the total shares then outstanding);

. to date, Kensington has not yet received any PIPE commitments. In the event the PIPE Investors purchase the currently expected
maximum amount of 20 million PIPE Units (of which the Sponsor or its members, including Kensington’s officers, directors or affiliates,
intend to purchase an aggregate of approximately 500,000 PIPE Units in the PIPE in the event Kensington receives commitments from
other PIPE Investors), upon consummation of the Business Combination, they would own 16.8% of the New Amprius Common Stock
(excluding shares they did not purchase in the PIPE), current holders of Amprius Common Stock would own 55.5% of the New Amprius
Common Stock, other than with respect to Public Shares owned by the Sponsor, the Public Shareholders would own 16.6% of the New
Amprius Common Stock and the Sponsor or its members, including Kensington’s officers, directors or affiliates, would own 11.1% of the
New Amprius Common Stock (before giving effect to any PIPE Units purchased by such people; assuming they purchase 500,000 PIPE
Units, such people would own 11.5% of the New Amprius Common Stock);

. other than with respect to Public Shares owned by the Sponsor (as discussed below), the Public Shareholders will own 19,732,500 shares
of New Amprius Common Stock, representing approximately 20.0% of the total shares then outstanding (and, assuming exercise of all of
the options that relate to the Amprius Options that will be assumed by New Amprius at Closing, Public Shareholders will own 19,732,500
shares of New Amprius Common Stock, which will represent approximately 17.5% of the total shares then outstanding); and

. the holder of Sponsor Shares will own 13,124,642 shares of New Amprius Common Stock, which consists of 9,857,142 Sponsor Shares
and 3,267,500 Public Shares included in the Kensington Original
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Units, representing approximately 13.3% of the total shares then outstanding (and, assuming exercise of all of the options that relate to the
Amprius Options that will be assumed by New Amprius at Closing, the holder of Sponsor Shares will own 13,124,642 shares of New
Amprius Common Stock, which will represent approximately 11.6% of the total shares then outstanding).

If any of the Public Shareholders exercise their redemption rights, the percentage of New Amprius Common Stock held by the Public
Shareholders will decrease and the percentage of New Amprius Common Stock held by the Sponsor will increase, in each case relative to the
percentage held if none of the Public Shares are redeemed. If any of the Public Shareholders redeem their Public Shares at Closing in accordance
with the Existing Governing Documents, but continue to hold Public Warrants after the Closing, the aggregate value of the Public Warrants that
may be retained by them, based on the closing price of the Public Warrants of $0.30 on the NYSE on August 17, 2022, would be $13,800,000,
regardless of the amount of redemptions by the Public Shareholders (provided that any Kensington Class 2 Warrants attached to shares that are
redeemed in connection with the Business Combination will expire upon redemption of such shares). Upon the issuance of New Amprius
Common Stock in connection with the Business Combination, the percentage ownership of New Amprius by Public Shareholders who do not
redeem their Public Shares will be diluted. Public Shareholders that do not redeem their Public Shares in connection with the Business
Combination will experience further dilution upon the exercise of Public Warrants that are retained after the Closing by redeeming Public
Shareholders. The percentage of the total number of outstanding shares of New Amprius Common Stock that will be owned by Public
Shareholders as a group will vary based on the number of Public Shares for which the holders thereof request redemption in connection with the
Business Combination. The following table illustrates varying beneficial ownership levels in New Amprius, as well as possible sources and
extents of dilution for non-redeeming Public Shareholders, assuming no redemptions by Public Shareholders, redemption of 25% of the maximum
number of outstanding Public Shares that may be redeemed at Closing assuming fulfillment of contractual obligations not to redeem (the
“Maximum Redemption”), redemption of 50% of the Maximum Redemption, redemption of 75% of the Maximum Redemption, redemption of
3,025,611 Public Shares in connection with the Business Combination (representing the Maximum Redemption) and redemption of 19,732,500
Public Shares (the “Full Redemption”) in connection with the Business Combination (representing the scenario where all of Kensington’s Public

Shareholders, except for Sponsor, redeem their available shares).

Kensington’s Public
Shareholders

Kensington Initial
Shareholders®

Amprius stockholders®

PIPE Investors®
Total

Share Ownership of New Amprius at Various Redemption Levels"

25% of 50% of 75% of
Maximum Maximum Maximum Maximum
No Redemptions Redemption Redemption Redemption Redemption Full Redemption
Shares % Shares % Shares % Shares % Shares % Shares %

19,732,500 17.5% 18,976,097 16.9% 18,219,695 16.4% 17,463,292 15.8% 16,706,889 152% — —
13,124,642 11.6% 13,124,642 11.7% 13,124,642 11.8% 13,124,642 11.9% 13,124,642 12.0% 13,124,642 14.1%
79,999,946 70.9% 79,999,946 71.4% 79,999,946 71.8% 79,999,946 72.3% 79,999,946 72.8% 79,999,946 85.9%
112,857,088  100.0% 112,100,685 100.0% 111,344,283 100.0% 110,587,880  100.0% 109,831,477 100.0% 93,124,588  100.0%

€)) Does not include 23,000,000 Kensington Class 1 Warrants, 23,000,000 Kensington Class 2 Warrants, 16,000,000 Private Warrants or 400,000 warrants to be issued in respect of the
Working Capital Loans. Assuming no redemptions, the Public Warrants represent 26.2%, and the Private Warrants (including the warrants to be issued in respect of the Working
Capital Loans) represent 9.4%, of the total 175,257,088 shares of New Amprius Common Stock outstanding on a fully-diluted basis. Assuming the Maximum Redemption, the Public
Warrants represent 25.4%, and the Private Warrants (including the warrants to be issued in respect of the Working Capital Loans) represent 9.7% of the total 169,205,866 shares of
New Amprius Common Stock outstanding on a fully-diluted basis. Assuming the Full Redemption, the Public Warrants represent 19.3%, and the Private Warrants (including the
warrants to be issued in respect of the Working Capital Loans) represent 12.1% of the total 135,792,088 shares of New Amprius Common Stock outstanding on a fully-diluted basis.

2) Includes 3,267,500 Public Shares included in the Kensington Original Units purchased by the Sponsor in the IPO.

3) Amprius stockholders are expected to receive options to purchase an aggregate of 14,117,990 shares in respect of the Amprius Options, certain of which are subject to future exercise,
service conditions, or a combination thereof.
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“4) Kensington has currently not received any commitments from any PIPE Investors. In the event the PIPE Investors purchase the currently expected maximum amount of 20 million
PIPE Units (of which the Sponsor or its members, including Kensington’s officers, directors or affiliates, intend to purchase an aggregate of approximately 500,000 PIPE Units in the
PIPE in the event Kensington receives commitments from other PIPE Investors), upon consummation of the Business Combination, they would own 16.8% of the New Amprius
Common Stock (excluding shares they did not purchase in the PIPE), current holders of Amprius Common Stock would own 55.5% of the New Amprius Common Stock, other than
with respect to Public Shares owned by the Sponsor, the Public Shareholders would own 16.6% of the New Amprius Common Stock and the Sponsor or its members, including
Kensington’s officers, directors or affiliates, would own 11.1% of the New Amprius Common Stock (before giving effect to any PIPE Units purchased by such people; assuming they
purchase 500,000 PIPE Units, such people would own 11.5% of the New Amprius Common Stock).

Q. Is an Equity Financing contemplated in connection with the Business Combination?

A.  Kensington is soliciting the PIPE Investors to enter into subscription agreements (“PIPE Subscription Agreements”) pursuant to which such PIPE
Investors would purchase in a private placement up to 20 million PIPE Units at a price of $10.00 per PIPE Unit. Each PIPE Unit is expected to
consist of (i) one share of New Amprius Common Stock, and (ii) one PIPE Warrant, entitling the holders to purchase one share of New Amprius
Common Stock. The PIPE Warrants would be substantially identical to the New Amprius Public Warrants, except that the exercise price of each
PIPE Warrant would be $12.50 per share (instead of $11.50 per share, which is the exercise price for the New Amprius Public Warrants) and the
average sales price of New Amprius Common Stock would need to exceed $20.00 per share (instead of $18.00 per share for the New Amprius
Public Warrants) in order for New Amprius to be able to redeem the PIPE Warrants. The PIPE Warrants will also not be listed on any securities
exchange. To the extent New Amprius receives any amounts pursuant to the PIPE Subscription Agreements, any such amounts will
correspondingly offset redemptions of Kensington Class A Ordinary Shares in connection with the Business Combination and such amounts may
be used by Kensington to satisfy such portion of the Minimum Cash Condition (defined below). The PIPE Investors are expected to receive
certain registration rights with respect to the shares of New Amprius Common Stock and the shares of New Amprius Common Stock underlying
the PIPE Warrants. To date, Kensington has not received any commitments from any PIPE Investors. See “Risk Factors—Risks Related to
Amprius—Risks Related to Our Business and Industry—We may require additional capital to support business growth, and this capital might not
be available on commercially reasonable terms or at all.”

Q. What is the value of the Sponsor’s equity stake to be received in connection with the Business Combination and related financing
transactions?

A.  The following table sets forth the amount of consideration received or to be received by (1) the Sponsor and its affiliates, (2) the holders of Public
Shares, (3) the holders of Public Warrants, and (4) the holders of Amprius common stock in connection with the Business Combination and any
related financing transaction, in each case, assuming no exercise of the options that relate to the Amprius Options:

Voting Power
Voting Power (maximum Voting Power

Name Consideration (no redemptions) redemptions) (full redemptions) Value
Kensington

Capital

Sponsor IV

LLC 9,857,142 Sponsor Shares 10.0% 10.3% 12.5% $ 92,952,849.06)®
Kensington

Capital

Sponsor IV

LLC 16,000,000 Private Warrants — — — $ 4,800,000
Kensington

Capital

Sponsor IV

LLC 3,267,500 Kensington Original Units 3.3% 3.4% 41% $  32,740,3509@

Justin Mirro $100,000 of Working Capital Loans — — — 3 60,000®)

Daniel Huber $100,000 of Working Capital Loans — — — 3 60,000

DEHC LLC Amounts due under agreement — — — 3 260,000

Public

Shareholders 19,732,500 shares of New Amprius Common Stock” 20.0% 17.5%® — $ 186,077,475®

Public Warrant

holders 39,465,000 Public Warrants('” — — — $ 11,839,50010
Holders of
Amprius
common stock 65,881,956 shares of New Amprius Common Stock 66.7% 68.8% 83.4% $621,266,845.08
PIPE Investors no shares of New Amprius Common Stock or PIPE Warrants!") — — — 3 — O
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The value of the Sponsor Shares is based on the difference between the closing price of the Kensington New Units (each Kensington New Unit consisting of one
Kensington Class A Ordinary Share and one Kensington Class 2 Warrant) minus the closing price of the Public Warrants on the NYSE on August 17, 2022.
Justin Mirro, Kensington’s Chief Executive Officer and Chairman, is the managing member of the managing member of the Sponsor. Consequently, he may be
deemed the beneficial owner of the Sponsor Shares and to have voting and dispositive control over such securities. Mr. Mirro disclaims beneficial ownership of
any securities other than to the extent he may have a pecuniary interest therein, either directly or indirectly. Each of Kensington’s other officers and directors are
non-managing members of the Sponsor and has an indirect pecuniary interest in Kensington Class A Ordinary Shares and Kensington Class B Ordinary Shares
through his or her interests in the Sponsor.

The value of the Private Warrants is based on the closing price of the Public Warrants on the NYSE on August 17, 2022.

The value of the Kensington Original Units is based on the closing price of the Kensington Original Units on the NYSE on August 17, 2022.

These Working Capital Loans convert into 200,000 warrants with the same terms as the Private Warrants. The value of these warrants is based on the closing price
of the Public Warrants on the NYSE on August 17, 2022.

DEHC LLC (“DEHC?”) is an affiliate of Daniel Huber, Kensington’s Chief Financial Officer. Upon the Closing, any portion of an aggregate of $360,000 that has
not yet been paid to DEHC under its agreement with Kensington will be due and payable. The amount in the table represents the amount that had not been paid to
DEHC at July 31, 2022.

Does not include the 3,267,500 Public Shares included in the Kensington Original Units purchased by the Sponsor in the IPO, which are set forth above.

The number of Public Shares held by the Public Shareholders assuming maximum redemptions is 16,706,889.

The value of the New Amprius Common Stock is based on the difference between the closing price of the Kensington New Units (each Kensington New Unit
consisting of one Kensington Class A Ordinary Share and one Kensington Class 2 Warrant) minus the closing price of the Public Warrants on the NYSE on
August 17, 2022.

Excludes 6,535,000 Public Warrants included in the Kensington Original Units purchased by the Sponsor in the IPO. The value of the Public Warrants is based on
the closing price of the Public Warrants on the NYSE on August 17, 2022.

Kensington has currently not received any commitments from any PIPE Investors. In the event the PIPE Investors purchase the currently expected maximum
amount of 20 million PIPE Units (of which the Sponsor or its members, including Kensington’s officers, directors or affiliates, intend to purchase an aggregate of
approximately 500,000 PIPE Units in the PIPE in the event Kensington receives commitments from other PIPE Investors), upon consummation of the Business
Combination, they would own 16.8% of the New Amprius Common Stock (excluding shares they did not purchase in the PIPE), current holders of Amprius
common stock would own 55.5% of the New Amprius Common Stock, other than with respect to Public Shares owned by the Sponsor, the Public Shareholders
would own 16.6% of the New Amprius Common Stock and the Sponsor or its members, including Kensington’s officers, directors or affiliates, would own 11.1%
of the New Amprius Common Stock (before giving effect to any PIPE Units purchased by such people; assuming they purchase 500,000 PIPE Units, such people
would own 11.5% of the New Amprius Common Stock).

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

The Business Combination Agreement provides that, immediately following the Closing, the New Amprius Board shall consist of Donald R.
Dixon as Chair, one member to be selected by Kensington, who will be Justin Mirro, and additional members to be selected by Amprius, who are
expected to be Dr. Kang Sun, Dr. Steven Chu and Dr. Wen Hsieh.

Immediately following the Closing, we expect that the following will be the executive officers of New Amprius: Dr. Kang Sun, as Chief
Executive Officer; Sandra Wallach, as Chief Financial Officer; Jonathan Bornstein, as Chief Operating Officer; and Dr. Ionel Stefan, as Chief
Technology Officer. See the section entitled “Management After the Business Combination.”

What conditions must be satisfied to complete the Business Combination?

There are a number of closing conditions in the Business Combination Agreement, including that Kensington’s shareholders have approved and
adopted the Business Combination Agreement and that the Kensington Cash Amount (as defined below) is at least $200 million. For a summary
of the conditions that must be satisfied or waived prior to the Closing, see the section entitled “The Business Combination Agreement—Conditions
to Closing.”
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How do the Public Warrants differ from the Private Warrants and what are the related risks to any holders of Public Warrants following
the Business Combination?

The Private Warrants (including the New Amprius Common Stock issuable upon exercise of such warrants) will not be transferable or saleable
until 30 days after the completion of the Business Combination (except that, among other limited exceptions made to our officers and directors
and other persons or entities affiliated with or related to the Sponsor, each of which will be subject to the same transfer restrictions). The holders
of the Private Warrants have the option to exercise the Private Warrants on a cashless basis and the Sponsor and its permitted transferees will also
have certain registration rights related to the Private Warrants (including the shares of New Amprius Common Stock issuable upon exercise of the
Private Warrants), as described in the section entitled “Description of Securities After the Business Combination—Warrants—Private Warrants”.
In addition, none of the Private Warrants will be redeemable by us. Otherwise, the Private Warrants have terms and provisions that are identical to
those of the Public Warrants, including as to exercise price, exercisability and exercise period.

Once the Public Warrants become exercisable, New Amprius may redeem the outstanding Public Warrants:

. 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; and

. if, and only if, the last reported sale price of the New Amprius Common Stock equals or exceeds $18.00 per share (as adjusted for stock

splits, stock dividends, reorganizations, recapitalizations and the like and as described in the section entitled “Description of Securities
After the Business Combination—Warrants—Public Warrants”) 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.

New Amprius may not redeem the Public Warrants unless a registration statement under the Securities Act covering the issuance of the shares of
New Amprius Common Stock issuable upon exercise of the Public Warrants is effective and a current prospectus relating to those shares of New
Amprius Common Stock is available throughout the 30-day redemption period, except if the Public Warrants may be exercised on a cashless basis
and such cashless exercise is exempt from registration under the Securities Act. If and when the Public Warrants become redeemable by New
Amprius, New Amprius may exercise its redemption right even if it is unable to register or qualify the underlying securities for sale under all
applicable state securities laws. As a result, New Amprius may redeem the warrants as set forth above even if the holders are otherwise unable to
exercise the warrants.

New Amprius may only redeem the Public Warrants upon a minimum of 30 days’ prior written notice of redemption to each registered holder of
the Public Warrants to be redeemed pursuant to the terms of the Kensington Warrant Agreement. With respect to any Public Warrants held in
“street name,” New Amprius will also give notice of such redemption in accordance with the applicable notice procedures of The Depository
Trust Company.

Redemption of the outstanding Public Warrants could force you (i) to exercise your Public Warrants and pay the exercise price therefor at a time
when it may be disadvantageous for you to do so, (ii) to sell your Public Warrants at the then-current market price when you might otherwise wish
to hold your Public Warrants or (iii) to accept the nominal redemption price which, at the time the outstanding Public Warrants are called for
redemption, Kensington expects would be substantially less than the market value of your Public Warrants.

In the second quarter of 2022, trading prices for the Public Warrants have not risen above the $18.00 per share threshold for New Amprius
Common Stock on any single trading day.
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Q. What happens if I sell my Kensington Ordinary Shares before the extraordinary general meeting of shareholders?

A.  The record date for the extraordinary general meeting of shareholders is earlier than the expected Closing Date. If you transfer your Kensington
Ordinary Shares after the record date, but before the extraordinary general meeting of shareholders, unless the transferee obtains from you a proxy
to vote those shares, you will retain your right to vote at the extraordinary general meeting of shareholders. However, you will not be entitled to
receive any shares of New Amprius Common Stock following the Closing because only Kensington’s shareholders and Amprius’ stockholders on
the date of the Closing will be entitled to receive shares of New Amprius Common Stock in connection with the Closing.

Q. What vote is required to approve the proposals presented at the extraordinary general meeting of shareholders?

A. The following votes are required for each proposal at the extraordinary general meeting:

Business Combination Proposal: The approval of the Business Combination Proposal requires an ordinary resolution under the Companies
Act, being the affirmative vote of a majority of the ordinary shares represented in person or by proxy and entitled to vote thereon and who
vote at the extraordinary general meeting.

Domestication Proposal: The approval of the Domestication Proposal requires a special resolution under the Companies Act, being the
affirmative vote of holders of at least two-thirds of the ordinary shares represented in person or by proxy and entitled to vote thereon and
who vote at the extraordinary general meeting.

Charter Proposal: The approval of the Charter Proposal requires a special resolution under the Companies Act, being the affirmative vote
of holders of at least two-thirds of the ordinary shares represented in person or by proxy and entitled to vote thereon and who vote at the
extraordinary general meeting.

Governance Proposals: The approval of each of the Governance Proposals requires a special resolution under the Companies Act, being
the affirmative vote of holders of at least two-thirds of the ordinary shares represented in person or by proxy and entitled to vote thereon
and who vote at the extraordinary general meeting.

Equity Incentive Plan Proposal: The approval of the Equity Incentive Plan Proposal requires an ordinary resolution under the Companies
Act, being the affirmative vote of a majority of the ordinary shares represented in person or by proxy and entitled to vote thereon and who
vote at the extraordinary general meeting.

NYSE Proposal: The approval of the NYSE Proposal requires an ordinary resolution under the Companies Act, being the affirmative vote
of a majority of the ordinary shares represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary
general meeting.

Employee Stock Purchase Plan Proposal: The approval of the Employee Stock Purchase Plan Proposal requires an ordinary resolution
under the Companies Act, being the affirmative vote of a majority of the ordinary shares represented in person or by proxy and entitled to
vote thereon and who vote at the extraordinary general meeting.

Adjournment Proposal: The approval of the Adjournment Proposal requires an ordinary resolution under the Companies Act, being the
affirmative vote of a majority of the ordinary shares represented in person or by proxy and entitled to vote thereon and who vote at the
extraordinary general meeting. If you fail to return your proxy card or fail to instruct your bank, broker or other nominee how to vote, and
do not attend the extraordinary general meeting in person or virtually, the effect will be, among other things, that your shares will not be
counted for purposes of determining whether a quorum is present at the extraordinary general meeting and will not be voted. An abstention
or broker non-vote
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will be counted towards the quorum requirement but will not count as a vote cast at the extraordinary general meeting. Our Sponsor,
officers, directors and independent directors have agreed to vote any Kensington Ordinary Shares held by them in favor of the Business
Combination. Kensington expects that the Sponsor, officers, directors and independent directors (and their permitted transferees) will own
approximately 39.9% of the outstanding Kensington Ordinary Shares at the time of any such shareholder vote.

The Condition Precedent Proposals are all conditioned on the approval and adoption of each of the other Condition Precedent Proposals. The
Governance Proposals and the Adjournment Proposal are 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 the Business Combination Proposal is not approved, Kensington will not consummate
the Business Combination.

Our Sponsor, officers and directors have agreed to vote any Sponsor Shares and any Public Shares held by them in favor of the Business
Combination. Assuming such shares are all voted in favor of all of the above proposals, Kensington would need: (i) 3,303,930, or 10.1%
(assuming all outstanding shares are voted), or no shares (assuming only the minimum number of shares representing a quorum are voted), of the
other Public Shares to be voted in favor of an ordinary resolution to have such ordinary resolution approved and (ii) 8,780,120, or 26.7%
(assuming all outstanding shares are voted), or no shares (assuming only the minimum number of shares representing a quorum are voted), of the
other Public Shares to be voted in favor of a special resolution to have such special resolution approved. The Kensington Initial Shareholders own
shares representing approximately 39.9% of the outstanding Kensington Ordinary Shares.

Q. What are the material differences, if any, in the terms and price of securities issued at the time of the IPO as compared to the securities
that will be issued as part of the PIPE at the Closing? Will Sponsor or any of its directors, officers or affiliates participate in the PIPE?

A.  Kensington issued the Kensington Original Units in the IPO at an offering price of $10.00 per Kensington Original Unit, with each Kensington
Original Unit consisting of one Kensington Class A Ordinary Share, one Kensington Class 1 Warrant and one Kensington Class 2 Warrant. In
connection with the Closing, the PIPE Investors will purchase PIPE Units at $10.00 per share as part of the PIPE, consisting of one share of New
Amprius Common Stock and one PIPE Warrant. The exercise price of each PIPE Warrant would be $12.50 per share (instead of $11.50 per share,
which is the exercise price for the New Amprius Public Warrants) and the average sales price of New Amprius Common Stock would need to
exceed $20.00 per share (instead of $18.00 per share for the New Amprius Public Warrants) in order for New Amprius to be able to redeem the
PIPE Warrants. The PIPE Warrants, unlike the New Amprius Public Warrants, will not be listed on any securities exchange. The PIPE Investors
are expected to receive certain registration rights with respect to the shares of New Amprius Common Stock and the shares of New Amprius
Common Stock underlying the PIPE Warrants. In the event Kensington receives commitments from other PIPE Investors to purchase PIPE Units
in the PIPE, the Sponsor and/or its members, including Kensington’s officers, directors and affiliates, intend to invest an aggregate of
approximately $5,000,000 in the PIPE. To date, Kensington has not received any commitments from any PIPE Investors.

Q. Have any Amprius stockholders entered into agreements with Kensington to vote in favor of the Business Combination?

A.  Yes. Concurrently with the execution of the Business Combination Agreement, Kensington and Amprius, Inc. entered into the Stockholder
Support Agreement pursuant to which, among other things, Amprius, Inc. agreed to vote all of its shares of Amprius Common Stock in favor of
the approval and adoption of the Proposed Transactions within 24 hours after Amprius requests it to do so, provided that Amprius may not make
such request until the Registration Statement on Form S-4 is declared effective by the SEC. Additionally, Amprius, Inc. has agreed not to
(a) transfer any of its shares of Amprius Common Stock (or enter into any arrangement with respect thereto) or (b) enter into any voting
arrangement that is inconsistent with the Stockholder Support Agreement. The Stockholder Support Agreement terminates on the occurrence of
certain events, including the termination of the Business Combination Agreement in accordance with its
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terms or certain amendments or modifications to the terms of the Business Combination Agreement. Amprius, Inc. has a sufficient number of
votes to approve the Business Combination and other transactions that require the approval of Amprius’ stockholders.

As of August 1, 2022, Amprius, Inc. held approximately 99.6% of the Amprius Common Stock then outstanding, which represents a sufficient
number of votes for Amprius’ stockholders to approve the Business Combination.

For further information, please see the section entitled “Certain Agreements Related to the Business Combination—Stockholder Support
Agreement.”

Q. If the Business Combination Agreement is terminated, will Amprius be required to pay a termination fee to Kensington?

No, Amprius will not be required to pay a termination fee to Kensington if the Business Combination Agreement is terminated.

Q. May Kensington or Kensington’s directors, officers or advisors, or their affiliates, purchase shares in connection with the Business
Combination?

A.  In connection with the shareholder vote to approve the proposed Business Combination, the Sponsor and Kensington’s directors, officers, advisors
or their affiliates may privately negotiate transactions to purchase shares or warrants or a combination thereof prior to the Closing from
shareholders who would have otherwise elected to have their shares redeemed in conjunction with a proxy solicitation pursuant to the proxy rules
for a per share pro rata portion of the Trust Account without the prior written consent of Amprius. None of the Sponsor, directors, officers or
advisors, or their respective affiliates, will make any such purchases when they are in possession of any material non-public information not
disclosed to the seller of such shares. Such a purchase would include a contractual acknowledgement that such shareholder, although still the
record holder of such shares, is no longer the beneficial owner thereof and therefore agrees not to exercise his, her or its redemption rights. In the
event that the Sponsor, directors, officers or advisors, or their affiliates, purchase shares in privately negotiated transactions from Public
Shareholders who have already elected to exercise their redemption rights, such selling shareholders would be required to revoke their prior
elections to redeem their shares. Any such privately negotiated purchases may be effected at purchase prices that are in excess of the per share pro
rata portion of the Trust Account. The purpose of these purchases would be to increase the amount of cash available to Kensington for use in the
Business Combination.

Q. How many votes do I have at the extraordinary general meeting of shareholders?

A. Kensington’s shareholders are entitled to one vote at the extraordinary general meeting for each Kensington Ordinary Share held of record as of
the record date. As of the close of business on the record date, there were 32,857,142 outstanding Kensington Ordinary Shares.

Q. What interests do Kensington’s current officers and directors have in the Business Combination?

A. Kensington’s executive officers and directors may have interests in the Business Combination that are different from, in addition to or in conflict
with, yours. These interests include, among other things:

. the fact that the Sponsor and Kensington’s officers and directors have agreed not to redeem any shares in connection with a shareholder
vote to approve a proposed initial business combination;

. the beneficial ownership by the Sponsor of an aggregate of 9,857,142 Sponsor Shares and 16,000,000 Private Warrants, which shares and
warrants would become worthless if Kensington does not complete a business combination within the applicable time period, as the
Sponsor has waived any right to redemption with respect to these shares (this is in addition to the beneficial ownership by the Sponsor of
3,267,500 Kensington Original Units purchased in the IPO at $10.00 per unit). The Sponsor did not receive any consideration for the
waiver. The Sponsor paid an aggregate of $25,000 for the Sponsor Shares and $8,000,000 for the Private Warrants. The Sponsor Shares
have an aggregate market value of approximately $92,952,849.06, based on the difference between the closing price of the Kensington
New Units (each Kensington New Unit consisting of one Kensington Class A Ordinary Share and one
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Kensington Class 2 Warrant) of $9.73 on the NYSE on August 17, 2022, minus the closing price of the Public Warrants of $0.30 on the
NYSE on August 17, 2022, resulting in a theoretical gain of $92,927,849.06. The Private Warrants have an aggregate market value of
approximately $4,800,000, based on the closing price of the Public Warrants of $0.30 on the NYSE on August 17, 2022, resulting in a
theoretical loss of $3,200,000;

. Justin Mirro, Kensington’s Chief Executive Officer and Chairman is the managing member of the managing member of the Sponsor.
Consequently, he may be deemed the beneficial owner of the 9,857,142 Sponsor Shares and 16,000,000 Private Warrants and to have
voting and dispositive control over such securities (this is in addition to the beneficial ownership of 3,267,500 Kensington Original Units
purchased by the Sponsor in the IPO). Mr. Mirro disclaims beneficial ownership of any securities other than to the extent he may have a
pecuniary interest therein, directly or indirectly;

. the fact that each of Kensington’s other officers and directors are non-managing members of the Sponsor and has an indirect pecuniary
interest in Kensington Class A Ordinary Shares and Kensington Class B Ordinary Shares through his or her interests in the Sponsor;

. the Sponsor agreed to loan Kensington an aggregate of up to $300,000 to cover expenses related to the IPO pursuant to a promissory note,
dated March 24, 2021, that was later amended on November 16, 2021 (the “Note”). This loan was non-interest bearing and payable upon
the completion of the IPO; provided that amounts due under the Note were, at the option of the Sponsor, convertible into Working Capital
Loans. Kensington borrowed $200,000 under the Note and the Sponsor elected to convert the Note into a Working Capital Loan on
March 4, 2022;

. as of June 30, 2022, the Sponsor has made working capital loans of $200,000 to Kensington (the “Working Capital Loans”). Such Working
Capital Loans may be repaid out of the proceeds of the Trust Account released to Kensington or converted into warrants of the post-
Business Combination entity at a price of $0.50 per warrant, such warrants to be identical to the Private Warrants. The Sponsor has
informed Kensington of the following: that the Sponsor intends to convert the loan into 400,000 warrants on the same terms as the Private
Warrants (as contemplated by the warrant agreement pursuant to which the Private Warrants were issued) at the same time the Business
Combination is completed and for such warrants to be issued equally to Justin Mirro, Kensington’s Chief Executive Officer and Chairman,
and Daniel Huber, Kensington’s Chief Financial Officer, who had each advanced one-half of such amount to the Sponsor in order for the
loan to be made. Such warrants have an aggregate market value of approximately $120,000 based on the closing price of the Public
Warrants of $0.30 on the NYSE on August 17, 2022;

. the Sponsor and Kensington’s directors and officers and their respective affiliates will not receive reimbursement for any out-of-pocket
expenses incurred by them on Kensington’s behalf incident to identifying, investigating and completing a business combination to the
extent such expenses exceed the amount not required to be retained in the Trust Account, unless a business combination is consummated.
As of July 31, 2022, the Sponsor and Kensington’s directors and officers and their respective affiliates had incurred approximately $13,000
of such reimbursable out-of-pocket expenses;

. the anticipated continuation of Justin Mirro, Kensington’s Chairman and Chief Executive Officer, as a director of New Amprius following
the Closing;

. on March 1, 2022, Kensington agreed to pay DEHC LLC (“DEHC”), an affiliate of Daniel Huber, Kensington’s Chief Financial Officer,
$20,000 per month for 18 months. Upon the Closing, any portion of the $360,000 that has not yet been paid, will accelerate and become
due and payable. As of July 31, 2022, an aggregate of $260,000 had not yet been paid pursuant to this agreement;

. the fact that in the event Kensington receives commitments from other PIPE Investors to purchase PIPE Units in the PIPE, the Sponsor
and/or its members, including Kensington’s officers, directors and affiliates, intend to invest an aggregate of approximately $5,000,000 in
the PIPE;
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. the continued indemnification of current directors and officers of Kensington and the continuation of directors’ and officers’ liability
insurance after the Business Combination; and

. the fact that the Sponsor and its affiliates can earn a positive return on their investment, even if the Public Shareholders have a negative
return on their investment in Amprius.

In addition to the 3,267,500 Kensington Original Units purchased by the Sponsor in the IPO at the public offering price, the Sponsor and its
affiliates has invested in Kensington an aggregate of $8,225,000, comprised of the $25,000 purchase price for 9,857,142 Sponsor Shares, the
$8,000,000 purchase price for the Private Warrants and a $200,000 loan to Kensington. The Sponsor has informed Kensington of the following:
that the Sponsor intends to convert the loan into 400,000 warrants on the same terms as the Private Warrants (as contemplated by the warrant
agreement pursuant to which the Private Warrants were issued) at the same time the Business Combination is completed and for such warrants to
be issued equally to Justin Mirro, Kensington’s Chief Executive Officer and Chairman, and Daniel Huber, Kensington’s Chief Financial Officer,
who had each advanced one-half of such amount to the Sponsor in order for the loan to be made. The existence of the differing, additional and/or
conflicting interests described above may have influenced the decision of Kensington’s officers and directors to enter into the Business
Combination Agreement and Kensington’s directors in making their recommendation that you vote in favor of the approval of the Business
Combination. In particular, the existence of the interests described above may incentivize Kensington’s officers and directors to complete an initial
business combination, even if on terms less favorable to Kensington’s Stockholders compared to liquidating Kensington, because, among other
things, if Kensington is liquidated without completing an initial business combination, the Sponsor Shares would be worthless (which, if
unrestricted and freely tradable, would be worth an aggregate of approximately $92,952,849.06 based on the difference between the closing price
of the Kensington New Units (each Kensington New Unit consisting of one Kensington Class A Ordinary Share and one Kensington Class 2
Warrant) of $9.73 on the NYSE on August 17, 2022, minus the closing price of the Public Warrants of $0.30 on the NYSE on such date, resulting
in a theoretical gain of $92,927,849.06). You should also read the section entitled “Summary of the Proxy Statement/Prospectus—The Business
Combination—Interests of Kensington's Directors and Officers in the Business Combination.”

Why is Kensington proposing the Domestication?

The Kensington Board believes that there are significant advantages to Kensington that will arise as a result of a change of Kensington’s domicile
to Delaware. Further, the Kensington Board believes that any direct benefit that the DGCL provides to a corporation also indirectly benefits its
stockholders, who are the owners of the corporation. The Kensington Board believes that there are several reasons why a reincorporation in
Delaware is in the best interests of Kensington and its shareholders, including, (i) the prominence, predictability and flexibility of the DGCL,

(ii) Delaware’s well-established principles of corporate governance and (iii) the increased ability for Delaware corporations to attract and retain
qualified directors. Each of the foregoing are discussed in greater detail in the section entitled “Proposal No. 2—The Domestication
Proposal—Reasons for the Domestication.”

To effect the Domestication, Kensington will make an application for deregistration by way of continuation with the Cayman Islands Registrar of
Companies, together with the necessary accompanying documents, and file a certificate of incorporation and a certificate of corporate
domestication with the Secretary of State of the State of Delaware, under which Kensington will be domesticated and continue as a Delaware
corporation.

The approval of the Domestication Proposal requires a special resolution under the Companies Act, being the affirmative vote of holders of at
least two-thirds of the ordinary shares represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary general
meeting. Abstentions and broker non-votes, while considered present for the purposes of establishing a quorum, will not count as votes cast on
any proposal at the extraordinary general meeting, including the Domestication Proposal.
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Q: How will the Domestication affect my ordinary shares, warrants and units?

A:  Asaresult of and upon the effective time of the Domestication, the component parts of the Kensington Original Units and the Kensington New
Units will convert to New Amprius securities, with the Kensington Class A Ordinary Shares becoming shares of New Amprius Common Stock
and the Kensington Class 1 Warrants and the Kensington Class 2 Warrants both becoming New Amprius Public Warrants. Each Kensington
Class A Ordinary Share and each Kensington Class B Ordinary Share, will be converted into one share of New Amprius Common Stock and each
Kensington Warrant that is outstanding at the time of the Domestication and exercisable for one Kensington Class A Ordinary Share will be
converted into a warrant exercisable for one share of New Amprius Common Stock pursuant to the Kensington Warrant Agreement. Additionally,
the governing documents of New Amprius will be the Proposed Certificate of Incorporation and the Proposed Bylaws. See the section entitled
“Proposal No. 2—The Domestication Proposal” for additional information.

Q: What are the U.S. federal income tax consequences of the Domestication?

A:  As discussed more fully under “Material U.S. Federal Income Tax Considerations of the Redemption and the Business Combination,” the
Domestication should constitute a reorganization within the meaning of Section 368(a)(1)(F) of the Code. However, due to the absence of direct
guidance on the application of Section 368(a)(1)(F) of the Code to a statutory conversion of a corporation holding only investment-type assets,
such as Kensington, this result is not entirely clear. If the Domestication so qualifies, U.S. Holders (as defined in “Material U.S. Federal Income
Tax Considerations of the Redemption and the Business Combination’) generally should not recognize taxable gain or loss for U.S. federal income
tax purposes on the Domestication. However, such U.S. holder will be subject to Section 367(b) of the Code and, as a result:

A U.S. Holder whose Kensington Class A Ordinary Shares have a fair market value of less than $50,000 on the date of the Domestication will not
recognize any gain or loss with respect to its Kensington Class A Ordinary Shares and will not be required to include any part of Kensington’s
earnings and profits in income;

A U.S. Holder who, on the date of the Domestication, owns (actually or constructively) 10% or more of the total combined voting power of all
classes of Kensington stock entitled to vote or 10% or more of the total value of all classes of Kensington stock (a “U.S. Shareholder”) will
generally be required to include in income as a deemed dividend the “all earnings and profits amount” (as defined in the Treasury Regulations
under Section 367 of the Code) attributable to its Kensington Class A Ordinary Shares; and

A U.S. Holder whose Kensington Class A Ordinary Shares have a fair market value of $50,000 or more and who is not a U.S. Shareholder will
generally recognize gain (but not loss) on the exchange of Kensington Class A Ordinary Shares for New Amprius Common Stock pursuant to the
Domestication. As an alternative to recognizing gain, such U.S. Holder may file an election to include in income as a deemed dividend the all
earnings and profits amount attributable to its Kensington Class A Ordinary Shares provided certain other requirements are satisfied.

Kensington does not expect to have significant cumulative earnings and profits, if any, on the date of the Domestication.

As discussed more fully under “Material U.S. Federal Income Tax Considerations of the Redemption and the Business Combination—PFIC
Considerations,” Kensington believes that it is likely classified as a “passive foreign investment company” (“PFIC”) for U.S. federal income tax
purposes. In such case, notwithstanding the foregoing U.S. federal income tax consequences of the Domestication, proposed Treasury Regulations
under Section 1291(f) of the Code (which have a retroactive effective date), if finalized in their current form, would generally require a U.S.
Holder to recognize gain on the exchange of Kensington Class A Ordinary Shares for New Amprius Common Stock and the modification of
Kensington Warrants into warrants entitled to acquire New Amprius Common Stock pursuant to the Domestication. Any such gain would be
taxable income with no corresponding receipt of cash in the Domestication. The tax on any such gain would be imposed at the rate applicable to
ordinary income and an interest charge could apply

21

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Table of Contents

based on a complex set of rules. However, it is difficult to predict whether, in what form, and with what effective date, final Treasury Regulations
under Section 1291(f) of the Code may be adopted and how any such Treasury Regulations would apply. Importantly, however, a U.S. Holder that
timely makes or has made a QEF Election (as defined in “Material U.S. Federal Income Tax Considerations of the Redemption and the Business
Combination—PFIC Considerations—D. QEF Election and Mark-to-Market Election”), along with a purging election, or a mark-to-market
election with respect to their Kensington Class A Ordinary Shares, is generally not subject to the same gain recognition rules under the currently
proposed Treasury Regulations under Section 1291(f) of the Code. Currently, there are no elections available that apply to Kensington Warrants,
and the application of the PFIC rules to Kensington Warrants is unclear. For a more complete discussion of the potential application of the PFIC
rules to U.S. Holders as a result of the Domestication, see the section entitled “Material U.S. Federal Income Tax Considerations of the
Redemption and the Business Combination.”

Each U.S. Holder of Kensington Class A Ordinary Shares or Kensington Warrants is urged to consult with its own tax advisor concerning the
application of the PFIC rules to the exchange of Kensington Class A Ordinary Shares for New Amprius Common Stock and the modification of
the Kensington Warrants pursuant to the Domestication.

Additionally, the Domestication may cause non-U.S. Holders (as defined in “Material U.S. Federal Income Tax Considerations of the Redemption
and the Business Combination—Non-U.S. Holders”) to become subject to U.S. federal income withholding taxes on any amounts treated as
dividends paid in respect of such non-U.S. Holder’s New Amprius Common Stock after the Domestication.

The tax consequences of the Domestication are complex and will depend on a holder’s particular circumstances. All holders are urged to consult
with their tax advisors regarding the tax consequences to them of the Domestication, including the applicability and effect of U.S. federal, state,
local and non-U.S. tax laws. For a more complete discussion of the U.S. federal income tax considerations of the Domestication, see the section
entitled “Material U.S. Federal Income Tax Considerations of the Redemption and the Business Combination.”

Q. Did the Kensington Board obtain a third-party valuation or fairness opinion in determining whether or not to proceed with the Business
Combination?

A. The Kensington Board did not obtain a third-party valuation or fairness opinion in connection with its determination to approve the Business
Combination. The Kensington Board believes that, based upon the financial skills and background of its directors, it was qualified to conclude that
the Business Combination was fair from a financial perspective to its shareholder. The Kensington Board also determined, without seeking a
valuation from a financial advisor, that Amprius’ fair market value was at least 80% of Kensington’s net assets. Accordingly, investors will be
relying on the judgment of the Kensington Board as described above in valuing Amprius’ business and assuming the risk that the Kensington
Board may not have properly valued such business.

Q. What factors did the Kensington Board consider in determining whether or not to proceed with the Business Combination?

A. The Kensington Board considered a number of factors pertaining to the Business Combination as generally supporting its decision to enter into the
Business Combination Agreement and the transactions contemplated thereby, including, but not limited to, the following:

. Due Diligence. Kensington’s management and the Kensington Board conducted due diligence examinations of Amprius and discussions
with Amprius’ management and Kensington’s legal advisors concerning Kensington’s due diligence examination of Amprius;

. Attractive Market Valuation of Comparable Companies. Kensington’s management and the Kensington Board believes that the valuation
of Amprius represents attractive entry relative to the battery peer
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group considering that pro forma enterprise value is lower than that of five peers as of April 2022 (the “Comparable Companies™), even
though Amprius is the only one among them that has a commercially available next-generation battery that is sold in the market today;

Experienced and Proven Management Team. Kensington’s management and the Kensington Board believe that Amprius has a strong
management team, which is expected to remain with Amprius to seek to execute the strategic and growth goals of the combined business;

Other Alternatives. The Kensington Board believes, after a thorough review of other business combination opportunities reasonably
available to Kensington, that the proposed Business Combination represents the best potential business combination for Kensington and
the most attractive opportunity for Kensington based upon the process utilized to evaluate and assess other potential combination targets,
and the Kensington 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 Kensington and Amprius.

The Kensington Board also considered a variety of uncertainties and risks and other potentially negative factors concerning the Business
Combination including, but not limited to, the following:

Macroeconomic Risks. Macroeconomic uncertainty and the effects it could have on the revenues of the combined business;

Redemption Risk. The potential that a significant number of Kensington shareholders elect to redeem their shares prior to the
consummation of the combination and pursuant to Kensington’s existing charter, which would potentially make the combination more
difficult or impossible to complete, and/or reduce the amount of cash available to New Amprius following the Closing;

Shareholder Vote and Written Consent. The risk that Kensington’s shareholders may fail to provide the respective votes and written
consents, respectively, necessary to effect the Business Combination;

Closing Conditions. The fact that the Closing is conditioned on the satisfaction of certain closing conditions that are not within
Kensington’s control;

Litigation. The possibility of litigation challenging the Business Combination or that an adverse judgment granting permanent injunctive
relief could indefinitely enjoin the Closing;

Benefits May Not Be Achieved. The risks that the potential benefits of the Business Combination may not be fully achieved or may not be
achieved within the expected timeframe;

No Third-Party Valuation. The risk that Kensington did not obtain a third-party valuation or fairness opinion in connection with the
Business Combination;

Existing Kensington Shareholders Receiving a Minority Position. The fact that existing Kensington shareholders will hold a minority
position in New Amprius following the Closing;

Interests of Kensington's Directors and Officers. The interests of the Kensington Board and officers in the Business Combination (see
“Summary of the Proxy Statement/Prospectus—The Business Combination—Interests of Kensington s Directors and Officers in the
Business Combination™); and

Other Risk Factors. Various other risk factors associated with Amprius’ business, as described in the section entitled “Risk Factors”
appearing elsewhere in this proxy statement/prospectus.

See the section entitled “The Business Combination—Kensington's Board of Directors’ Reasons for the Approval of the Business Combination.”

Q. What happens if the Business Combination Proposal is not approved?

If the Business Combination Proposal is not approved, Kensington will look for other opportunities to consummate an initial business

combination by March 4, 2024 pursuant to its Existing Governing
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Documents, as then in effect. If Kensington does not consummate an initial business combination by such date, Kensington will either amend its
Existing Governing Documents to extend the date by which Kensington must consummate an initial business combination, or Kensington will be
required to dissolve and liquidate the Trust Account.

Q. Do I have redemption rights?

A. Ifyou are a holder of Public Shares, you may redeem your Public Shares for cash equal to their pro rata share of the aggregate amount then on
deposit in the Trust Account, calculated as of two business days prior to the Closing, including interest earned on the funds held in the Trust
Account and not previously released to Kensington to pay Kensington’s taxes, net of taxes payable, upon the Closing. However, as discussed
below under “What happens to my Kensington Class 2 Warrants if I exercise my redemption rights?,” any Kensington Class 2 Warrants attached
to shares that are redeemed in connection with our initial business combination will expire upon redemption of such shares. Further, you may not
submit any Kensington Original Units for redemption. In order to exercise your redemption rights with respect to your Public Shares, you must
separate the Kensington Original Units and receive, for each Kensington Original Unit, one Kensington Class 1 Warrant and one Kensington New
Unit. It is Kensington’s understanding that this separation generally takes at least two business days to complete. As such, to the extent you desire
to execute your redemption right, it is important that this separation occurs a sufficient amount of time in advance of the redemption deadline to
ensure you are able to timely submit the Kensington New Unit for redemption of your Public Share in order to redeem your Public Share. Once
you hold Kensington New Units, you are able to exercise the redemption right with respect to the underlying Public Share by timely submitting
that Kensington New Unit for redemption of your Public Share. In connection with such redemption, the Kensington Class 2 Warrant in such
Kensington New Unit will expire.

The per share amount Kensington will distribute to holders who properly redeem their shares will not be reduced by the deferred underwriting
commissions Kensington will pay to the underwriters of its IPO if the Business Combination is consummated. Holders of the outstanding Public
Warrants do not have redemption rights with respect to such warrants in connection with the Business Combination. The Sponsor and
Kensington’s officers and directors have agreed to waive their redemption rights with respect to their Sponsor Shares and any Public Shares that
they may have acquired during or after the IPO in connection with the completion of Kensington’s initial business combination. The Sponsor and
Kensington’s officers and directors did not receive any consideration for the waiver. The Sponsor Shares will be excluded from the pro rata
calculation used to determine the per share redemption price. For illustrative purposes, based on funds in the Trust Account of approximately
$230.3 million on June 30, 2022, the per share redemption price would have been approximately $10.01. Additionally, Public Shares properly
tendered for redemption will only be redeemed if the Business Combination is consummated; otherwise, holders of such shares will only be
entitled to a pro rata portion of the Trust Account, including interest (which interest shall be net of taxes payable by Kensington and up to
$100,000 of interest to pay dissolution expenses), in connection with the liquidation of the Trust Account.

The redemption rights include the requirement that a holder must identify itself in writing as a beneficial holder and provide its legal name, phone
number and address to Kensington’s transfer agent in order to validly redeem its Public Shares.

Q. What happens to my Kensington Class 2 Warrants if I exercise my redemption rights?

A.  Prior to the Closing, the Public Shares will not separately trade. Instead, they will only trade as part of the Kensington Original Units, each of
which consists of one Kensington Class A Ordinary Share, one Kensington Class 1 Warrant and one Kensington Class 2 Warrant, or as part of the
Kensington New Units, each of which consists of one Kensington Class A Ordinary Share and one Kensington Class 2 Warrant. If you elect to
redeem any Public Shares, any Kensington Class 2 Warrants that are attached (as part of the Kensington New Units) to Public Shares that are
redeemed will expire upon such redemption. Further, you may not submit any Kensington Original Units for redemption. In order to exercise your
redemption rights
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with respect to your Public Shares, you must separate the Kensington Original Units and receive, for each Kensington Original Unit, one
Kensington Class 1 Warrant and one Kensington New Unit. It is Kensington’s understanding that this separation generally takes at least two
business days to complete. As such, to the extent you desire to execute your redemption right, it is important that this separation occurs a
sufficient amount of time in advance of the redemption deadline to ensure you are able to timely submit the Kensington New Unit for redemption
of your Public Share in order to redeem your Public Share. Once you hold Kensington New Units, you are able to exercise the redemption right
with respect to the underlying Public Share by timely submitting that Kensington New Unit for redemption of your Public Share. In connection
with such redemption, the Kensington Class 2 Warrant in such Kensington New Unit will expire.

Q. Is there a limit on the number of shares I may redeem?

A. 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 in Section 13 of the Exchange Act) will be restricted from redeeming his or her shares with respect to more than an aggregate
of 15% of the Public Shares without Kensington’s prior consent. Accordingly, all shares in excess of 15% of the Public Shares owned by a holder
will not be redeemed. On the other hand, a Public Shareholder who holds 15% or less of the Public Shares may redeem all of the Public Shares
held by him or her for cash.

Q. Will how I vote affect my ability to exercise redemption rights?

A.  No. You may exercise your redemption rights whether you vote your Public Shares for or against the Business Combination Proposal or do not
vote your shares. As a result, the Business Combination Proposal can be approved by shareholders who will redeem their Public Shares and no
longer remain shareholders, leaving shareholders who choose not to redeem their Public Shares holding shares in a company with a less liquid
trading market, fewer sharcholders, less cash and the potential inability to meet the listing standards of the NYSE.

Q. How do I exercise my redemption rights?

A.  Inorder to exercise your redemption rights with respect to your Public Shares, you must, prior to 4:30 p.m. Eastern time on ,2022
(two business days before the extraordinary general meeting), (i) submit a written request to Kensington’s transfer agent that Kensington redeem
your Public Shares for cash, which written request must identify yourself as a beneficial holder and provide your legal name, phone number and
address, and (ii) deliver your Kensington New Units to Kensington’s transfer agent physically or electronically through The Depository Trust
Company’s (“DTC”) Deposit/Withdrawal At Custodian (“DWAC”) System. In connection with such redemption, the Kensington Class 2 Warrant
included in such Kensington New Unit will expire. The address of Continental Stock Transfer & Trust Company, Kensington’s transfer agent, is
listed under the question “Who can help answer my questions?” below. Electronic delivery of your shares generally will be faster than delivery of
physical share certificates.

A physical certificate will not be needed if your Kensington New Units are delivered to Kensington’s transfer agent electronically. In order to
obtain a physical certificate, a shareholder’s broker and/or clearing broker, DTC and Kensington’s transfer agent will need to act to facilitate the
request. It is Kensington’s understanding that shareholders should generally allot at least one week to obtain physical certificates from the transfer
agent. However, because Kensington does not have any control over this process or over the brokers or DTC, it may take significantly longer than
one week to obtain a physical certificate. If it takes longer than anticipated to obtain a physical certificate, shareholders who wish to redeem their
shares may be unable to obtain physical certificates by the deadline for exercising their redemption rights and thus will be unable to redeem their
shares.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for exercising redemption requests and thereafter, with
Kensington’s consent, until the vote is taken with respect to the Business Combination. If you delivered your Kensington New Units to
Kensington’s transfer agent for redemption of your Public Shares and decide within the required timeframe not to exercise your redemption

25

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Table of Contents

rights, you may request that Kensington’s transfer agent return such units (physically or electronically). The redemption rights include the
requirement that a holder must identify itself in writing as a beneficial holder and provide its legal name, phone number and address to
Kensington’s transfer agent in order to validly redeem its Public Shares. You may make such request by contacting Kensington’s transfer agent at
the phone number or address listed under the question “Who can help answer my questions?”

Please note that, prior to being able to exercise your redemption rights with respect to your Public Shares, you must separate the Kensington
Original Units and receive, for each Kensington Original Unit, one Kensington Class 1 Warrant and one Kensington New Unit. It is Kensington’s
understanding that this separation generally takes at least two business days to complete. As such, to the extent you desire to execute your
redemption right, it is important that this separation occurs a sufficient amount of time in advance of the redemption deadline to ensure you are
able to timely submit the Kensington New Unit for redemption of your Public Share in order to redeem your Public Share. Once you hold
Kensington New Units, you are able to exercise the redemption right with respect to the underlying Public Share by timely submitting that
Kensington New Unit for redemption of your Public Share. In connection with such redemption, the Kensington Class 2 Warrant in such
Kensington New Unit will expire.

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

A.  Upon the redemption of a Public Share, the Kensington Class 2 Warrant attached to such Public Share will expire. If the Kensington Class 2
Warrants are treated as outstanding for U.S. federal income tax purposes from the time of the issuance of the Kensington Units (see “Material U.S.
Federal Income Tax Considerations of the Redemption and the Business Combination—Allocation of Purchase Price and Characterization of a
Kensington Unit and Kensington New Unit” below), the redemption of a Public Share should be treated as a redemption of a Public Share and the
Kensington Class 2 Warrant associated with such Public Share, and the redemption price should be allocated between the Public Shares and the
Kensington Class 2 Warrants based upon their then relative fair market values. The redemption of the Kensington Class 2 Warrants generally will
be treated as a taxable disposition to the U.S. Holder. If the Kensington Class 2 Warrants are not treated as outstanding for U.S. federal income tax
purposes prior to the consummation of the Business Combination (see “Material U.S. Federal Income Tax Considerations of the Redemption and
the Business Combination—~Potential Deemed Distribution of Kensington Class 2 Warrant in Connection with the Business Combination™), only
the Public Shares (and not the Kensington Class 2 Warrants) would be treated as redeemed and the redemption price would be wholly allocated to
the Public Shares that are being redeemed.

It is expected that the redemption of a Public Share will generally be treated as a sale of such Public Share resulting in the recognition of capital
gain or capital loss, which would be short-term capital gain or capital loss if the U.S. Holder’s holding period for the Public Shares so disposed of
does not exceed one year. There may be certain circumstances, however, in which the redemption may be treated as a distribution for U.S. federal
income tax purposes depending on the amount of Public Shares that such U.S. Holder owns or is deemed to own (including constructively and
through the ownership of warrants) before and after the redemption. For a more complete discussion of the U.S. federal income tax considerations
of an exercise of redemption rights, see the section entitled “Material U.S. Federal Income Tax Considerations of the Redemption and the
Business Combination.”

Additionally, because the Domestication will occur immediately prior to the redemption by any shareholder, U.S. Holders exercising redemption
rights will be subject to the potential tax consequences of Section 367 of the Code as well as potential tax consequences of the U.S. federal income
tax rules relating to PFICs. The tax consequences of Section 367 of the Code and the PFIC rules are discussed more fully below under the section
entitled “Material U.S. Federal Income Tax Considerations of the Redemption and the Business Combination.”

All holders considering exercising redemption rights are urged to consult with their tax advisors on 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.
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If I hold Kensington Warrants, can I exercise redemption rights with respect to my warrants?

No. There are no redemption rights with respect to the Kensington Warrants.

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

Neither holders of Kensington Ordinary Shares nor holders of Kensington Warrants have appraisal rights in connection with the Business
Combination or the Domestication under the Companies Act or under the DGCL.

What happens to the funds held in the Trust Account upon Closing?

If the Business Combination is consummated, the funds held in the Trust Account will be released to pay (i) Kensington shareholders who
properly exercise their redemption rights and (ii) expenses incurred by Amprius and Kensington in connection with the Proposed Transactions, to
the extent not otherwise paid prior to the Closing. Any additional funds available for release from the Trust Account will be used for general
corporate purposes of New Amprius following the Business Combination.

Are there any fees payable to the underwriters in the IPO in connection with the Business Combination?

Yes. The underwriters in the IPO were entitled to an underwriting discount of $0.20 per unit, or $4.6 million in the aggregate, paid upon the
closing of the IPO. In addition, a fee of $0.35 per unit, or approximately $8.1 million in the aggregate, will be payable to the underwriters for
deferred underwriting commissions, subject to potential forfeitures described below. The deferred fee will become payable to the underwriters
from the amounts held in the Trust Account solely in the event that Kensington completes a business combination, subject to the terms of the
underwriting agreement. In addition, the underwriters’ right to receive such amount will be reduced by a percentage of the deferred underwriting
commissions equal to a fraction, the numerator of which is the number of shares redeemed and the denominator of which is the number of shares
that were sold by Kensington in the IPO (and the total amount of such reduction is capped at $4,025,000). The following table sets forth the
underwriter fees for the following scenarios: (i) no redemptions, (ii) 25% of Maximum Redemptions, (iii) 50% of Maximum Redemptions, (iv)
75% of Maximum Redemptions, (v) Maximum Redemptions and (vi) Full Redemptions:

Underwriting Fees at Various Redemption Levels
25% of Maximum 50% of Maximum 75% of Maximum Maximum Full
No Redemptions Redemptions Redemptions Redemptions Redemptions Redemptions

Underwriting Fee $ 8,050,000.00 $§ 7,785,259.08 § 7,520,518.15 $ 7,255,777.23 § 6,991,036.31 $ 4,025,000.00

Q.

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

Our Public Shareholders are not required to vote in favor of the Business Combination Proposal in order to exercise their redemption rights.
Accordingly, the Business Combination may be consummated even though the funds available from the Trust Account and the number of Public
Shareholders are reduced as a result of redemptions by Public Shareholders.

The Business Combination Agreement provides that the obligations of Amprius to consummate the Business Combination are conditioned on,
among other things, Kensington having unrestricted cash on hand at Closing of the Business Combination of at least $200 million (without giving
effect to transaction expenses) after distribution of the funds in the Trust Account (the “Minimum Cash Condition”). To the extent New Amprius
receives any amounts pursuant to the PIPE Subscription Agreements, any such amounts will correspondingly offset redemptions of Kensington
Class A Ordinary Shares in connection with the Business Combination and such amounts may be used by Kensington to satisfy such portion of
the
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Minimum Cash Condition. If such conditions are not met, and such conditions are not or cannot be waived under the terms of the Business
Combination Agreement, then the Business Combination Agreement could terminate and the proposed Business Combination may not be
consummated. The Minimum Cash Condition will be satisfied if no more than 13.04% of the Public Shares are redeemed. To date, Kensington has
not received any commitments from any PIPE Investors. See “Risk Factors—Risks Related to Amprius—Risks Related to Our Business and
Industry—We may require additional capital to support business growth, and this capital might not be available on commercially reasonable
terms or at all.”

What happens if the Business Combination is not consummated?

Kensington will not complete the Domestication to Delaware unless all other conditions to the consummation of the Business Combination have
been satisfied or waived by the parties in accordance with the terms of the Business Combination Agreement. There are certain circumstances
under which the Business Combination Agreement may be terminated. If, as a result of the termination of the Business Combination Agreement
or otherwise, the Business Combination is not consummated, Kensington will look for other opportunities to consummate an initial business
combination by March 4, 2024 pursuant to its Existing Governing Documents, as then in effect. If Kensington does not consummate an initial
business combination by then, Kensington will either amend its Existing Governing Documents to extend the date by which Kensington must
consummate an initial business combination, or Kensington will be required to dissolve and liquidate the Trust Account. See the section entitled
“The Business Combination Agreement—Termination” for information regarding the parties’ specific termination rights.

When is the Business Combination expected to be consummated?

It is currently anticipated that the Business Combination will be consummated promptly following the extraordinary general meeting of
shareholders, provided that all other conditions to the Closing have been satisfied or waived.

For a description of the conditions to the completion of the Business Combination, see the section entitled “7The Business Combination
Agreement—Conditions to Closing.”
What do I need to do now?

You are urged to carefully read and consider the information contained in this proxy statement/prospectus, including the financial statements and
annexes attached hereto, and to consider how the Business Combination will affect you as a shareholder. You should then vote as soon as possible
in accordance with the instructions provided in this proxy statement/prospectus on the enclosed proxy card or, if you hold your shares through a
brokerage firm, bank or other nominee, on the voting instruction form provided by the broker, bank or nominee.

How do I vote?

If you were a holder of record of Kensington Ordinary Shares on August 5, 2022, the record date for the extraordinary general meeting of
shareholders, you may vote with respect to the applicable proposals in any of the following ways, if available:

. Vote by Internet:

*  Before the Meeting: Go to www.proxyvote.com or scan the QR Barcode. Use the Internet to transmit your voting instructions and for
electronic delivery of information. Vote by 11:59 p.m. Eastern Time on , 2022. Have your proxy card in hand when you
access the web site and follow the instructions to obtain your records and to create an electronic voting instruction form.

*  During the Meeting: Go to www.virtualshareholdermeeting.com/KCAC2022. You may attend the meeting via the Internet and vote
during the meeting. Have the information that is printed in the box marked by the arrow available and follow the instructions.
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. Vote by Phone: 1-800-690-6903. Use any touch-tone telephone to transmit your voting instructions. Vote by 11:59 p.m. Eastern Time on
, 2022. Have your proxy card in hand when you call and then follow the instructions.

. Vote by Mail: Mark, sign, and date your proxy card and return it in the postage-paid envelope we have provided or return it to Vote
Processing, c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717.

If your shares are held in “street name” through a broker, bank or other nominee, your broker, bank or other nominee will send you separate
instructions describing the procedure for voting your shares. Simply complete, sign and date your voting instruction card and return it in the
postage-paid envelope provided to ensure that your vote is counted. Alternatively, you may vote by telephone or over the internet as instructed by
your broker, bank or other nominee. If you wish to attend the extraordinary general meeting of shareholders and vote in person, you must obtain a
proxy from your broker, bank or nominee.

Shareholders are urged to vote their proxies by completing, signing, dating and returning the enclosed proxy card in the accompanying
pre-addressed postage paid envelope, or to direct their brokers or other agents on how to vote the shares in their accounts, as applicable.

Q.  What will happen if I abstain from voting or fail to vote at the extraordinary general meeting?

A.  Atthe extraordinary general meeting of shareholders, Kensington will count a properly executed proxy marked “ABSTAIN” with respect to a
particular proposal as present for purposes of determining whether a quorum is present. For purposes of approval, an abstention or failure to vote,
while considered present for the purposes of establishing a quorum, will not count as votes cast for or against each of the Business Combination
Proposal, the Domestication Proposal, the Governing Documents Proposals, the Equity Incentive Plan Proposal, the NYSE Proposal, the
Employee Stock Purchase Plan Proposal and the Adjournment Proposal.

Q. What will happen if I sign and return my proxy card without indicating how I wish to vote?
A.  Signed and dated proxies received by Kensington without an indication of how the shareholder intends to vote on a proposal will be voted in favor
of each proposal presented to the shareholders.

Q. Do I need to attend the extraordinary general meeting of shareholders to vote my shares?

A. No. You are invited to attend the extraordinary general meeting to vote on the proposals described in this proxy statement/prospectus. However,
you do not need to attend the extraordinary general meeting of shareholders to vote your shares. Instead, you may submit your proxy by signing,
dating and returning the applicable enclosed proxy card(s) in the pre-addressed postage-paid envelope or vote by internet or phone as described
above. Your vote is important. Kensington encourages you to vote as soon as possible after carefully reading this proxy statement/prospectus.

Q. IfI am not going to attend the extraordinary general meeting of shareholders in person, should I return my proxy card instead?
A.  Yes. After carefully reading and considering the information contained in this proxy statement/prospectus, please submit your proxy, as
applicable, by completing, signing, dating and returning the enclosed proxy card in the postage-paid envelope provided.

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

A.  No. If your broker holds your shares in its name and you do not give the broker voting instructions, under the applicable stock exchange rules,
your broker may not vote your shares on any of the Kensington Proposals. If you do not give your broker voting instructions and the broker does
not vote your shares, this is referred to as a “broker non-vote.” Broker non-votes will be counted for purposes of determining the
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presence of a quorum at the extraordinary general meeting of shareholders. Your bank, broker, or other nominee can vote your shares only if you
provide instructions on how to vote. You should instruct your broker to vote your shares in accordance with directions you provide. In addition, in
no event will a broker non-vote have the effect of exercising your redemption rights for a pro rata portion of the Trust Account, and therefore no
shares as to which a broker non-vote occurs will be redeemed in connection with the proposed Business Combination.

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

Yes. You may change your vote by sending a later-dated, signed proxy card to Kensington’s secretary at the address listed below prior to the vote
at the extraordinary general meeting of shareholders, or attending the extraordinary general meeting and voting in person. You also may revoke
your proxy by sending a notice of revocation to Kensington’s secretary, provided such revocation is received prior to the vote at the extraordinary
general meeting. If your shares are held in street name by a broker or other nominee, you must contact the broker or nominee to change your vote.

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

You 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 your vote with respect to all of your shares.

What is the quorum requirement for the extraordinary general meeting of shareholders?

A quorum will be present at the extraordinary general meeting of shareholders if the holders of a majority of the Kensington Ordinary Shares
outstanding and entitled to vote at the meeting are represented in person or by proxy. In the absence of a quorum, a majority of Kensington’s
shareholders, present in person or represented by proxy, and voting thereon will have the power to adjourn the extraordinary general meeting.

As of the record date for the extraordinary general meeting, 16,428,572 Kensington Ordinary Shares would be required to achieve a quorum.

Abstentions and broker non-votes will be counted towards the quorum requirement.

‘What happens to the Kensington Warrants I hold if I vote my Kensington Class A Ordinary Shares against approval of the Business
Combination Proposal and validly exercise my redemption rights?

A holder voting his, her or its Kensington Class A Ordinary Shares against the Business Combination Proposal and/or exercising his, her or its
redemption rights will not affect any Kensington Warrants held by such holder, which will remain outstanding following the Closing (except that
any Kensington Class 2 Warrants attached to shares that are redeemed in connection with the Business Combination will expire upon redemption
of such shares).

Who will solicit and pay the cost of soliciting proxies?

Kensington will pay the cost of soliciting proxies for the extraordinary general meeting. Kensington has engaged D.F. King & Co., Inc. (“D.F.
King”) to assist in the solicitation of proxies for the extraordinary general meeting. Kensington has agreed to pay D.F. King a fee of $20,000.
Kensington will reimburse D.F. King for reasonable out-of-pocket expenses and will indemnify D.F. King and its affiliates against certain claims,
liabilities, losses, damages and expenses. Kensington also will reimburse banks, brokers and other custodians, nominees and fiduciaries
representing beneficial owners of Kensington Ordinary Shares for their expenses in forwarding soliciting materials to beneficial owners of
Kensington Ordinary Shares and in
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obtaining voting instructions from those owners. Kensington’s directors, officers and employees 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.

Q. Who can help answer my questions?

A. Ifyou have questions about the shareholder proposals, or if you need additional copies of this proxy statement/prospectus or the proxy card, you
should contact our proxy solicitor at:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, NY 10005
Call Toll-Free: (800) 628-8509
Banks and Brokers Call: (212) 269-5550
KCA@dtking.com

You may also contact Kensington at:

Kensington Capital Acquisition Corp. [V
1400 Old Country Road, Suite 301
Westbury, NY 11590
Telephone: (703) 674-6514
Attention: Secretary

To obtain timely delivery, Kensington’s shareholders and warrant holders must request the materials no later than five business days prior to the
extraordinary general meeting.

You may also obtain additional information about Kensington from documents filed with the SEC by following the instructions in the section entitled
“Where You Can Find More Information.”

If you intend to seek redemption of your Public Shares, you will need to send a letter demanding redemption and deliver your Kensington New Units
(either physically or electronically) to Kensington’s transfer agent prior to 4:30 p.m., New York time, on the second business day prior to the
extraordinary general meeting of shareholders. Please note that, prior to being able to exercise your redemption rights with respect to your Public
Shares, you must separate the Kensington Original Units and receive, for each Kensington Original Unit, one Kensington Class 1 Warrant and one
Kensington New Unit. It is Kensington’s understanding that this separation generally takes at least two business days to complete. As such, to the extent
you desire to execute your redemption right, it is important that this separation occurs a sufficient amount of time in advance of the redemption deadline
to ensure you are able to timely submit the Kensington New Unit for redemption of your Public Share in order to redeem your Public Share. Once you
hold Kensington New Units, you are able to exercise the redemption right with respect to the underlying Public Share by timely submitting that
Kensington New Unit for redemption of your Public Share. In connection with such redemption, the Kensington Class 2 Warrant in such Kensington
New Unit will expire.

If you have questions regarding the certification of your position or delivery of your units, please contact:

Continental Stock Transfer & Trust Company
One State Street Plaza, 30" Floor
New York, NY 10004
Attention: Mark Zimkind
E-mail: mzimkind@continentalstock.com
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SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

This summary highlights selected information from this proxy statement/prospectus and does not contain all of the information that is
important to you. To better understand the Business Combination and the proposals to be considered at the extraordinary general meeting, you
should read this entire proxy statement/prospectus carefully, including the annexes. See also the section entitled “Where You Can Find More
Information.”

Parties to the Business Combination
Kensington

Kensington is a Cayman Islands exempted company incorporated with limited liability for the purpose of effecting a merger, share exchange,
asset acquisition, share purchase, reorganization or similar business combination with one or more businesses, referred to throughout this proxy
statement/prospectus as its initial business combination. Although Kensington may pursue its initial business combination in any industry, sector or
geographic location, it has focused on opportunities to capitalize on the ability of its management team, particularly its executive officers, to
identify, acquire and operate a business in the global automotive and automotive-related sector. Upon the Closing, we intend to change our name
from “Kensington Capital Acquisition Corp. IV” to “Amprius Technologies, Inc.”

The Kensington Original Units, Kensington New Units, Kensington Class A Ordinary Shares and the Public Warrants are currently listed on
the NYSE under the symbols “KCAC.U,” “KCA.U,” “KCAC” and “KCAC.W,” respectively. Kensington intends to apply to list shares of New
Amprius Common Stock and New Amprius Public Warrants on the NYSE under the symbols “AMPX” and “AMPX.W,” respectively.

The mailing address of Kensington’s principal executive office is 1400 Old Country Road, Suite 301, Westbury, NY 11590, and its telephone
number is (703) 674-6514.

Amprius

Amprius has developed and, since 2018, been in commercial production of an ultra-high energy density lithium-ion battery for mobility
applications leveraging a disruptive silicon nanowire anode. Amprius’ silicon nanowire anode technology enables batteries with higher energy
density, higher power density, and extreme fast charging capabilities over a wide range of operating temperatures, which results in its batteries
providing superior performance compared to conventional graphite lithium-ion batteries. Amprius’ silicon nanowire anode is a direct drop-in
replacement of the graphite anode in traditional lithium-ion batteries, and our manufacturing process leverages the manufacturing process for
conventional lithium-ion batteries and the related supply chain.

Today, Amprius’ batteries are primarily used for existing and emerging aviation applications, including unmanned aerial systems, such as
drones and high-altitude pseudo satellites. Amprius believes its proprietary technology has the potential for broad application in electric
transportation.

Amprius’ batteries and their performance specifications have been tested and validated for application by over 30 customers, including
Airbus, AeroVironment, the U.S. Army and Teledyne FLIR, and Amprius has shipped over 10,000 batteries to date, which have enabled mission
critical applications. Amprius’ proprietary silicon nanowire anode structures, battery cell designs and manufacturing processes are defended by our
portfolio of patents, trade secrets and know-how developed over 10 years of research and development.

Amprius currently manufactures the batteries on kWh-scale production lines at its headquarters in Fremont, California, where demand for its
batteries exceeds its manufacturing capacity. Amprius is working to meet the expected demand in several rapidly growing addressable markets by
designing and building a large scale production facility that can manufacture at GWh+ scale.
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Amprius was incorporated in March 2015 as a Delaware corporation and is a majority owned subsidiary of Amprius, Inc. The mailing address of
Amprius’ principal executive office is 1180 Page Avenue, Fremont, California 94538, and its telephone number is (800) 425-8803.

The Business Combination
The Business Combination Agreement

On May 11, 2022, Kensington, Merger Sub and Amprius entered into the Business Combination Agreement, pursuant to which Kensington
and Amprius would consummate the Business Combination. The Business Combination Agreement contains customary representations and
warranties, covenants, closing conditions and other terms relating to the Merger and the other transactions contemplated thereby.

The Merger is to become effective by the filing of a certificate of merger with the Secretary of State of the State of Delaware and will be
effective immediately upon such filing or upon such later time as may be agreed by the parties and specified in such certificate of merger (such
time, the “Effective Time”). The parties will hold the Closing immediately prior to such filing of a certificate of merger, on the Closing Date to be
specified by Kensington and Amprius, as promptly as practicable following the satisfaction or waiver (to the extent such waiver is permitted by
applicable law) of the conditions set forth in the Business Combination Agreement (other than those conditions that by their nature are to be
satisfied at Closing, but subject to the satisfaction or waiver of those conditions at such time), but in no event later than the third business day after
the satisfaction or waiver, if legally permissible, of each of the conditions to the completion of the Business Combination (or on such other date,
time or place as Kensington and Amprius may mutually agree).

At the Effective Time, by virtue of the Merger and without any action on the part of Kensington, Merger Sub, Amprius or the holders of any
of Amprius’ securities:

. each outstanding share of Amprius Common Stock that is outstanding immediately prior to the Effective Time will be cancelled and
automatically converted into the right to receive a number of shares of New Amprius Common Stock, determined in each case by
reference to an “Exchange Ratio,” calculated in accordance with the Business Combination Agreement;

. all shares of Amprius Common Stock held in the treasury of Amprius will be cancelled without any conversion thereof and no
payment or distribution shall be made with respect thereto;

. each share of Merger Sub Common Stock issued and outstanding immediately prior to the Effective Time will be converted into and
exchanged for one validly issued, fully paid and nonassessable share of the Surviving Corporation; and

. each Amprius Option that is outstanding immediately prior to the Effective Time, whether vested or unvested, will be converted into
an option to purchase a number of shares of New Amprius Common Stock (such option, an “Exchanged Option™) equal to the product
(rounded down to the nearest whole number) of (i) the number of shares of Amprius Common Stock subject to the Amprius Option
immediately prior to the Effective Time multiplied by (ii) the Exchange Ratio, at an exercise price per share (rounded up to the nearest
whole cent) equal to (A) the exercise price per share of such Amprius Option immediately prior to the Effective Time divided by
(B) the Exchange Ratio.

The “Exchange Ratio” is defined in the Business Combination Agreement as a quotient that is calculated on the basis of:
(@)  80,000,000;
divided by

(i)  Amprius’ “Fully-Diluted Company Shares” (with such “Fully Diluted Company Shares” being as of August 1, 2022).
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Based on the assumptions described in “Frequently Used Terms,” the Exchange Ratio is estimated to be approximately 1.45823. The
Exchange Ratio will be finally calculated in accordance with the methodology and procedures set forth in 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 No. I—The Business Combination Proposal” and “The Business Combination Agreement.”

Conditions to the Closing

Under the Business Combination Agreement, the Closing is subject to customary and other conditions, including, but not limited to:

our shareholders having approved, among other things, the Proposed Transactions;
the absence of any governmental order that would prohibit the Business Combination;

certain consents, approvals and authorizations set forth in the Business Combination Agreement shall have been obtained from and
made with all governmental authorities;

the Registration Statement shall have been declared effective under the Securities Act;
the shares of New Amprius Common Stock shall be approved for listing on the NYSE as of the Closing Date;

the expiration of the waiting period (or extension thereof) under the Hart-Scott-Rodino Antitrust Improvements Act of 1976 (as
amended, the “HSR Act”);

Kensington having at least $200 million in the aggregate in (A) its Trust Account that will be available to Kensington for unrestricted
use as of immediately following the Effective Time (after giving effect to any Redemption Rights, as defined in the Business
Combination Agreement, that are actually perfected), plus (B) cash proceeds received in connection with the Equity Financing
(calculated without reduction for any payments in respect of Outstanding KCompany Transaction Expenses (as defined in the
Business Combination Agreement));

the representations and warranties of the parties to the Business Combination Agreement being true and correct, subject to the
materiality and material adverse effect standards contained in the Business Combination Agreement; and

compliance by the parties in all material respects with their respective covenants.

Regulatory Matters

To complete the Business Combination, Kensington and Amprius must obtain approvals or consents from, or make filings with certain U.S.
federal authorities. The Business Combination is subject to the requirements of the HSR Act, which prevents Kensington and Amprius from
completing the Business Combination until required information and materials are furnished to the Antitrust Division of the Department of Justice
(the “D0OJ”) and the Federal Trade Commission (the “FTC”) and specified waiting period requirements have been satisfied. On June 14, 2022,
Kensington filed a Premerger Notification and Report Form pursuant to the HSR Act with the DOJ and FTC and requested early termination of the
waiting period under the HSR Act. The waiting period under the HSR Act expired on July 14, 2022.

For more information, see the section entitled “The Business Combination—Regulatory Approvals Required for the Business Combination.”
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Termination Rights

The Business Combination Agreement is subject to termination prior to Effective Time as follows:

by the mutual written consent of Kensington and Amprius;

by Kensington or Amprius, if (i) the Effective Time shall not have occurred prior to November 11, 2022 (the “Outside Date”) (but if
as of such date all conditions to closing other than any of the conditions relating to antitrust approvals and waiting periods, consents,
approvals or authorizations by governmental authorities, the effectiveness of this proxy statement/prospectus and NYSE listing of
New Amprius Common Stock to be issued in the Proposed Transaction are satisfied, then the Outside Date will be automatically
extended until February 11, 2023); provided, however, that the Business Combination Agreement may not be terminated by any party
(A) that either directly or indirectly through its affiliates is in breach or violation of any representation, warranty, covenant, agreement
or obligation contained in the Business Combination Agreement and such breach or violation is the principal cause of the failure of a
the conditions to the Merger on or prior to the Outside Date or (B) against which any legal proceeding is brought by another party to
the Business Combination Agreement for equitable relief while such proceeding is pending; (ii) any governmental authority in the
United States has enacted, issued, promulgated, enforced or entered any injunction, order, decree or ruling which has become final
and nonappealable and has the effect of making the Closing illegal or otherwise preventing or prohibiting the Closing and the Merger;
or (iii) any of the Kensington Proposals fail to receive the requisite vote for approval at the extraordinary general meeting;

by Amprius if there is an occurrence of a breach of any representation, warranty, covenant or agreement on the part of Kensington and
Merger Sub set forth in the Business Combination Agreement, or if any representation or warranty of Kensington and Merger Sub
shall have become untrue, in either case such that the conditions described in subsections (a) and (b) under the heading “The Business
Combination Agreement—Conditions to Closing; Kensington” would not be satisfied (a “Terminating Kensington Breach”); provided
that Amprius has not waived such Terminating Kensington Breach and Amprius is not then in material breach of their representations,
warranties, covenants or agreements in the Business Combination Agreement; provided, however, that, if such Terminating
Kensington Breach is curable by Kensington and Merger Sub, Amprius may not terminate the Business Combination Agreement
under the applicable section for so long as Kensington and Merger Sub continue to exercise their reasonable efforts to cure such
breach, unless such breach is not cured within thirty days after notice of such breach is provided by Amprius to Kensington; and

by Kensington if (i) Amprius has failed to deliver the Written Consent to Kensington within 24 hours after the Registration Statement
is declared effective; provided, however, that Kensington’s right to terminate the Business Combination Agreement will expire at the
time at which the Written Consent is delivered to Kensington; (ii) there is an occurrence of a breach of any representation, warranty,
covenant or agreement on the part of Amprius set forth in the Business Combination Agreement, or if any representation or warranty
of Amprius has become untrue, in either case such that the conditions described in subsections (a) and (b) under the heading “7The
Business Combination Agreement—Conditions to Closing—Kensington and Merger Sub” would not be satisfied (a “Terminating
Company Breach”); provided, however, that Kensington has not waived such Terminating Company Breach and Kensington and
Merger Sub are not then in material breach of their representations, warranties, covenants or agreements in the Business Combination
Agreement; provided further that, if such Terminating Company Breach is curable by Amprius, Kensington may not terminate the
Business Combination Agreement under this provision for so long as Amprius continues to exercise its reasonable efforts to cure such
breach, unless such breach is not cured within thirty days after notice of such breach is provided by Kensington to Amprius; or (iii) if
the PCAOB Financials have not been delivered to Kensington by Amprius on or before June 15, 2022, provided, however, that
Kensington’s
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right to terminate the Business Combination Agreement will expire at the time at which the PCAOB Financials are delivered to
Kensington.

If the Business Combination Agreement is terminated, the agreement will forthwith become void, and there will be no liability under the
Business Combination Agreement on the part of any party to the Business Combination Agreement, except as set forth in the Business
Combination Agreement or in the case of termination subsequent to a willful material breach of the Business Combination Agreement by a party
thereto.

For more information, see the section entitled “The Business Combination Agreement—Termination.”

Amendments to the Existing Governing Documents

Kensington will ask its shareholders to approve by special resolution the Charter Proposal in connection with the replacement of the Existing
Governing Documents, under Cayman Islands law, with the Proposed Certificate of Incorporation, under the DGCL. The Kensington Board has
unanimously approved the Charter Proposal and believes such proposal is necessary to adequately address the needs of New Amprius after the
Business Combination. Approval of the Charter Proposal is a condition to the consummation of the Business Combination. In addition to the
approval of the Charter Proposal, the shareholders are also separately being presented with the Governance Proposals, for approval by special
resolution under Cayman Islands law and on a non-binding advisory basis, in accordance with the SEC guidance to give shareholders the
opportunity to present their separate views on certain corporate governance provisions in the Proposed Certificate of Incorporation. A brief
summary of the Charter Proposal and Governance Proposals is set forth below. These summaries are qualified in their entirety by reference to the
complete text of the Charter Proposal and Governance Proposals.

. Proposal No. 3—The Charter Proposal—to approve by special resolution the Existing Governing Documents being amended and
restated by the deletion in their entirety, and the substitution in their place of the Proposed Certificate of Incorporation, the form of
which is attached to this proxy statement/prospectus as Annex B, including, without limitation, the authorization of the change in
authorized share capital as indicated therein, the filing with and acceptance by the Secretary of State of Delaware of the certificate of
domestication in accordance with Section 388 of the DGCL and the change of name to “Amprius Technologies, Inc.”

. Proposal No. 4—The Governance Proposals—to approve by special resolution the following proposals, for approval on a non-binding
advisory basis, in accordance with the SEC guidance to give shareholders the opportunity to present their separate views on certain
corporate governance provisions in the Proposed Governing Documents:

*  Proposal No. 4(A)—a proposal to authorize the New Amprius Board to issue any or all shares of New Amprius Preferred Stock
in one or more classes or series, with such terms and conditions as may be expressly determined by the New Amprius Board and
as may be permitted by the DGCL;

*  Proposal No. 4(B)—a proposal to provide that the federal district courts of the United States of America will be the exclusive
forum for resolving any complaint asserting a cause of action arising under the Securities Act unless New Amprius consents in
writing to the selection of an alternative forum;

*  Proposal No. 4(C)—a proposal to remove provisions in Kensington’s Existing Governing Documents related to our status as a
blank check company that will no longer apply upon the consummation of the Business Combination; and

*  Proposal No. 4(D)—a proposal to approve provisions providing that the affirmative vote of at least two-thirds of the voting
power of all the then-outstanding shares of capital stock entitled to
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vote generally in the election of directors will be required for stockholders to adopt, amend, or repeal certain provisions of the
Proposed Governing Documents.

For more information about these amendments to the Existing Governing Documents, see the section entitled “The Governing Documents
Proposals.”

Other Agreements Related to the Business Combination Agreement
Stockholder Support Agreement

Concurrently with the execution of the Business Combination Agreement, Kensington and Amprius, Inc. entered into the Stockholder
Support Agreement pursuant to which, among other things, Amprius, Inc. agreed to vote all of its shares of Amprius Common Stock in favor of the
approval and adoption of the Proposed Transactions within 24 hours after Amprius requests it to do so, provided that Amprius may not make such
request until the Registration Statement is declared effective by the SEC. Additionally, Amprius, Inc. has agreed not to (a) transfer any of its shares
of Amprius Common Stock (or enter into any arrangement with respect thereto) or (b) enter into any voting arrangement that is inconsistent with
the Stockholder Support Agreement. The Stockholder Support Agreement terminates on the occurrence of certain events, including the termination
of the Business Combination Agreement in accordance with its terms or certain amendments or modifications to the terms of the Business
Combination Agreement. Amprius, Inc. has a sufficient number of votes to approve the Business Combination and other transactions that require
the approval of Amprius’ stockholders.

For more information about the Stockholder Support Agreement, see the section entitled “Certain Agreements Related to the Business
Combination—Stockholder Support Agreement.”

Sponsor Support Agreement

Concurrently with the execution of the Business Combination Agreement, Kensington, Amprius and the Sponsor entered into a Sponsor
Support Agreement (the “Sponsor Support Agreement”), pursuant to which, among other things, the Sponsor reaffirmed its obligations in existing
arrangements with Kensington to vote in favor of each of the proposals to be voted upon at the meeting of Kensington shareholders in connection
with the Business Combination, including approval of the Business Combination Agreement and the transactions contemplated thereby, and agreed
to be bound by the terms of the lock-up in the Proposed Bylaws.

For more information about the Sponsor Support Agreement, see the section entitled “Certain Agreements Related to the Business
Combination—Sponsor Support Agreement.”

Registration Rights Agreement

Pursuant to the Business Combination Agreement, at the Closing, Kensington, the Sponsor and a stockholder of the Amprius (the “Holders™)
will enter into a Registration Rights Agreement (the “Registration Rights Agreement”) substantially in the form set forth in the Business
Combination Agreement. Pursuant to the terms of the Registration Rights Agreement, Kensington will be obligated to file a registration statement
to register the resale of certain securities of Kensington held by the Holders. In addition, pursuant to the terms of the Registration Rights
Agreement and subject to certain requirements and customary conditions, including with regard to the number of demand rights that may be
exercised, the Holders may demand at any time or from time to time, that Kensington file a registration statement on Form S-3 (or on Form S-1 if
Form S-3 is not available) to register the securities of Kensington held by such Holders. The Registration Rights Agreement will also provide the
Holders with “piggy-back” registration rights, subject to certain requirements and customary conditions.

For more information about the Registration Rights Agreement, see the section entitled “Certain Agreements Related to the Business
Combination—Registration Rights Agreement.”
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Tax Sharing Agreement

Concurrently with the execution of the Business Combination Agreement, Amprius and Amprius, Inc. entered into the Tax Sharing
Agreement. The Tax Sharing Agreement generally provides that, with respect to any U.S. federal consolidated group of which Amprius, Inc. and
Amprius are members, Amprius, Inc. will be responsible for and will indemnify Amprius for the tax liability of such group. In addition, Amprius,
Inc. will be responsible for and will indemnify Amprius for state taxes of any consolidated, combined or unitary tax group for state tax purposes
that includes Amprius, Inc. and Amprius. The Tax Sharing Agreement also provides that Amprius, Inc. will generally control any tax returns and
any tax audits or other proceedings for the taxes addressed by the Tax Sharing Agreement. The Tax Sharing Agreement terminates on the
termination of the Business Combination Agreement.

For more information about the Tax Sharing Agreement, see the section entitled “Certain Agreements Related to the Business
Combination—Tax Sharing Agreement.”

Interests of Kensington’s Directors and Officers in the Business Combination

In considering the recommendation of the Kensington Board to vote in favor of the Business Combination, shareholders should be aware
that, aside from their interests as shareholders, the Sponsor and our directors and officers have interests in the Business Combination that are
different from, or in addition to, those of other shareholders generally. Our directors were aware of and considered these interests, among other
matters, in evaluating the Business Combination, and in recommending to shareholders that they approve the Business Combination. Shareholders
should take these interests into account in deciding whether to approve the Business Combination. These interests include, among other things:

. the fact that the Sponsor and Kensington’s officers and directors have agreed not to redeem any shares in connection with a
shareholder vote to approve a proposed initial business combination;

. the beneficial ownership by the Sponsor of an aggregate of 9,857,142 Sponsor Shares and 16,000,000 Private Warrants, which shares
and warrants would become worthless if Kensington does not complete a business combination within the applicable time period, as
the Sponsor has waived any right to redemption with respect to these shares (this is in addition to the beneficial ownership by the
Sponsor of 3,267,500 Kensington Original Units purchased in the IPO at $10.00 per unit). The Sponsor did not receive any
consideration for the waiver. The Sponsor paid an aggregate of $25,000 for the Sponsor Shares and $8,000,000 for the Private
Warrants. The Sponsor Shares have an aggregate market value of approximately $92,952,849.06, based on the difference between the
closing price of the Kensington New Units (each Kensington New Unit consisting of one Kensington Class A Ordinary Share and one
Kensington Class 2 Warrant) of $9.73 on the NYSE on August 17, 2022, minus the closing price of the Public Warrants of $0.30 on
the NYSE on August 17, 2022, resulting in a theoretical gain of $92,927,849.06. The Private Warrants have an aggregate market
value of approximately $4,800,000, based on the closing price of the Public Warrants of $0.30 on the NYSE on August 17, 2022,
resulting in a theoretical loss of $3,200,000;

. Justin Mirro, Kensington’s Chief Executive Officer and Chairman is the managing member of the managing member of the Sponsor.
Consequently, he may be deemed the beneficial owner of the 9,857,142 Sponsor Shares and 16,000,000 Private Warrants and to have
voting and dispositive control over such securities (this is in addition to the beneficial ownership of 3,267,500 Kensington Original
Units purchased by the Sponsor in the IPO). Mr. Mirro disclaims beneficial ownership of any securities other than to the extent he
may have a pecuniary interest therein, directly or indirectly;

. the fact that each of Kensington’s other officers and directors are non-managing members of the Sponsor and has an indirect
pecuniary interest in Kensington Class A Ordinary Shares and Kensington Class B Ordinary Shares through his or her interests in the
Sponsor;
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. the Sponsor agreed to loan Kensington an aggregate of up to $300,000 to cover expenses related to the IPO pursuant to the Note. This
loan was non-interest bearing and payable upon the completion of the IPO; provided that amounts due under the Note were, at the
option of the Sponsor, convertible into Working Capital Loans. Kensington borrowed $200,000 under the Note and the Sponsor
elected to convert the Note into a Working Capital Loan on March 4, 2022;

. as of June 30, 2022, the Sponsor has made Working Capital Loans of $200,000 to Kensington. Such Working Capital Loans may be
repaid out of the proceeds of the Trust Account released to Kensington or converted into warrants of the post-Business Combination
entity at a price of $0.50 per warrant, such warrants to be identical to the Private Warrants. The Sponsor has informed Kensington of
the following: that the Sponsor intends to convert the loan into 400,000 warrants on the same terms as the Private Warrants (as
contemplated by the warrant agreement pursuant to which the Private Warrants were issued) at the same time the Business
Combination is completed and for such warrants to be issued equally to Justin Mirro, Kensington’s Chief Executive Officer and
Chairman, and Daniel Huber, Kensington’s Chief Financial Officer, who had each advanced one-half of such amount to the Sponsor
in order for the loan to be made. Such warrants have an aggregate market value of approximately $120,000 based on the closing price
of the Public Warrants of $0.30 on the NYSE on August 17, 2022;

. the Sponsor and Kensington’s directors and officers and their respective affiliates will not receive reimbursement for any
out-of-pocket expenses incurred by them on Kensington’s behalf incident to identifying, investigating and completing a business
combination to the extent such expenses exceed the amount not required to be retained in the Trust Account, unless a business
combination is consummated. As of July 31, 2022, the Sponsor and Kensington’s directors and officers and their respective affiliates
had incurred approximately $13,000 of such reimbursable out-of-pocket expenses;

. the anticipated continuation of Justin Mirro, Kensington’s Chairman and Chief Executive Officer, as a director of New Amprius
following the Closing;

. on March 1, 2022, Kensington agreed to pay DEHC, an affiliate of Daniel Huber, Kensington’s Chief Financial Officer, $20,000 per
month for 18 months. Upon the Closing, any portion of the $360,000 that has not yet been paid, will accelerate and become due and
payable. As of July 31, 2022, an aggregate of $260,000 had not yet been paid pursuant to this agreement;

. the fact that in the event Kensington receives commitments from other PIPE Investors to purchase PIPE Units in the PIPE, the
Sponsor and/or its members, including Kensington’s officers, directors and affiliates, intend to invest an aggregate of approximately
$5,000,000 in the PIPE;

. the continued indemnification of current directors and officers of Kensington and the continuation of directors’ and officers’ liability
insurance after the Business Combination; and

. the fact that the Sponsor and its affiliates can earn a positive return on their investment, even if the Public Shareholders have a
negative return on their investment in Amprius.

In addition to the 3,267,500 Kensington Original Units purchased by the Sponsor in the IPO at the public offering price, the Sponsor and its
affiliates has invested in Kensington an aggregate of $8,225,000, comprised of the $25,000 purchase price for 9,857,142 Sponsor Shares, the
$8,000,000 purchase price for the Private Warrants and a $200,000 loan to Kensington. The Sponsor has informed Kensington of the
following: that the Sponsor intends to convert the loan into 400,000 warrants on the same terms as the Private Warrants (as contemplated by
the warrant agreement pursuant to which the Private Warrants were issued) at the same time the Business Combination is completed and for
such warrants to be issued equally to Justin Mirro, Kensington’s Chief Executive Officer and Chairman, and Daniel Huber, Kensington’s
Chief Financial Officer, who had each advanced one-half of such amount to the Sponsor in order for the loan to be made. The existence of the
differing, additional and/or conflicting interests described above may have
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influenced the decision of Kensington’s officers and directors to enter into the Business Combination Agreement and Kensington’s directors
in making their recommendation that you vote in favor of the approval of the Business Combination. In particular, the existence of the
interests described above may incentivize Kensington’s officers and directors to complete an initial business combination, even if on terms
less favorable to Kensington’s Stockholders compared to liquidating Kensington, because, among other things, if Kensington is liquidated
without completing an initial business combination, the Sponsor Shares would be worthless (which, if unrestricted and freely tradable, would
be worth an aggregate of approximately $92,952,849.06 based on the difference between the closing price of the Kensington New Units
(each Kensington New Unit consisting of one Kensington Class A Ordinary Share and one Kensington Class 2 Warrant) of $9.73 on the
NYSE on August 17, 2022, minus the closing price of the Public Warrants of $0.30 on the NYSE on such date, resulting in a theoretical gain
0 $92,927,849.06).

The following table sets forth the amount of consideration received or to be received by the Sponsor and its affiliates in connection with the

Business Combination and any related financing transaction:

Name Consideration Value

Kensington Capital Sponsor IV LLC 9,857,142 Sponsor Shares $92,952,849.06()@

Kensington Capital Sponsor IV LLC 16,000,000 Private Warrants $ 4,800,000

Kensington Capital Sponsor IV LLC 3,267,500 Kensington Original Units $  32,740,350@@

Justin Mirro $100,000 of Working Capital Loans $ 60,0004

Daniel Huber $100,000 of Working Capital Loans $ 60,000

DEHC LLC Amounts due under agreement $ 260,000©

1) The value of the Sponsor Shares is based on the difference between the closing price of the Kensington New Units (each Kensington New
Unit consisting of one Kensington Class A Ordinary Share and one Kensington Class 2 Warrant) minus the closing price of the Public
Warrants on the NYSE on August 17, 2022.

2) Justin Mirro, Kensington’s Chief Executive Officer and Chairman, is the managing member of the managing member of the Sponsor.
Consequently, he may be deemed the beneficial owner of the Sponsor Shares and to have voting and dispositive control over such
securities. Mr. Mirro disclaims beneficial ownership of any securities other than to the extent he may have a pecuniary interest therein,
either directly or indirectly. Each of Kensington’s other officers and directors are non-managing members of the Sponsor and has an indirect
pecuniary interest in Kensington Class A Ordinary Shares and Kensington Class B Ordinary Shares through his or her interests in the
Sponsor.

3) The value of the Private Warrants is based on the closing price of the Public Warrants on the NYSE on August 17, 2022.

4) The value of the Kensington Original Units is based on the closing price of the Kensington Original Units on the NYSE on August 17,
2022.

%) These Working Capital Loans convert into 200,000 warrants with the same terms as the Private Warrants. The value of these warrants is
based on the closing price of the Public Warrants on the NYSE on August 17, 2022.

6) DEHC is an affiliate of Daniel Huber, Kensington’s Chief Financial Officer. Upon the Closing, any portion of an aggregate of $360,000 that

has not yet been paid to DEHC under its agreement with Kensington will be due and payable. The amount in the table represents the
amount that had not been paid to DEHC at July 31, 2022.

These interests may influence Kensington’s directors in making their recommendation that you vote in favor of the approval of the Business

Combination Proposal.
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Reasons for the Approval of the Business Combination

After careful consideration, the Kensington Board recommends that Kensington shareholders vote “FOR” each Kensington Proposal at the
Kensington extraordinary general meeting of shareholders.

For a description of Kensington’s reasons for the approval of the Business Combination and the recommendation of our board of directors,
see the section entitled “The Business Combination—Kensington's Board of Directors’ Reasons for the Approval of the Business Combination.”

Redemption Rights

Under the Existing Governing Documents, holders of Kensington Class A Ordinary Shares may elect to have their shares redeemed for cash
at the applicable redemption price per share equal to the quotient obtained by dividing (a) the aggregate amount on deposit in the Trust Account as
of two business days prior to the Closing, including interest not previously released to Kensington to pay its franchise and income taxes, by (b) the
total number of Kensington Class A Ordinary Shares included as part of the Kensington Units issued in the IPO. However, Kensington will not
redeem any public shares to the extent that such redemption would result in Kensington having net tangible assets (as determined in accordance
with Rule 3a51-1(g)(1) of the Exchange Act) of less than $5,000,001. For illustrative purposes, based on funds in the Trust Account of
approximately $230.3 million on June 30, 2022, the per share redemption price would have been approximately $10.01. Under the Existing
Governing Documents, in connection with an initial business combination, a Public Shareholder, together with any affiliate or any other person
with whom such shareholder is acting in concert of as a “group” (as defined under Section 13(d)(3) of the Exchange Act), is restricted from seeking
redemption rights with respect to more than 15% of the public shares.

If a holder exercises his, her or its redemption rights, then such holder will be exchanging his, her or its Kensington Class A Ordinary Shares
for cash, will no longer own such Kensington Class A Ordinary Shares and will not participate in the future growth of Kensington, if any. Such a
holder will be entitled to receive cash for its public shares only if it properly demands redemption and delivers its Kensington New Units (either
physically or electronically) to Kensington’s transfer agent in accordance with the procedures described herein. The redemption rights include the
requirement that a holder must identify itself in writing as a beneficial holder and provide its legal name, phone number and address to
Kensington’s transfer agent in order to validly redeem its Public Shares. See the section entitled “The Extraordinary General Meeting of
Kensington Shareholders—Redemption Rights” for the procedures to be followed if you wish to redeem your shares for cash.

Prior to the Closing, the Public Shares will not separately trade. Instead, they will only trade as part of the Kensington Original Units, each of
which consists of one Kensington Class A Ordinary Share, one Kensington Class 1 Warrant and one Kensington Class 2 Warrant, or as part of the
Kensington New Units, each of which consists of one Kensington Class A Ordinary Share and one Kensington Class 2 Warrant. If you elect to
redeem any Public Shares, any Kensington Class 2 Warrants that are attached (as part of the Kensington New Units) to Public Shares that are
redeemed will expire upon such redemption. Further, you may not submit any Kensington Original Units for redemption. In order to exercise your
redemption rights with respect to your Public Shares, you must separate the Kensington Original Units and receive, for each Kensington Original
Unit, one Kensington Class 1 Warrant and one Kensington New Unit. It is Kensington’s understanding that this separation generally takes at least
two business days to complete. As such, to the extent you desire to execute your redemption right, it is important that this separation occurs a
sufficient amount of time in advance of the redemption deadline to ensure you are able to timely submit the Kensington New Unit for redemption
of your Public Share in order to redeem your Public Share. Once you hold Kensington New Units, you are able to exercise the redemption right
with respect to the underlying Public Share by timely submitting that Kensington New Unit for redemption of your Public Share. In connection
with such redemption, the Kensington Class 2 Warrant in such Kensington New Unit will expire.
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Ownership of New Amprius After the Closing

It is anticipated that, upon the Closing, based on the assumptions described in “Frequently Used Terms,” there will be approximately
98,739,098 shares of New Amprius Common Stock outstanding and approximately 112,857,088 shares of New Amprius Common Stock if all the
options that relate to the Amprius Options are exercised, and the ownership of New Amprius will be as follows:

current holders of Amprius Common Stock will own 65,881,956 shares of New Amprius Common Stock, representing approximately
66.7% of the total shares then outstanding (and, assuming exercise of all of the options that relate to the Amprius Options that will be
assumed by New Amprius at the Closing, current holders of Amprius Common Stock will own 79,999,946 shares of New Amprius
Common Stock, which will represent approximately 70.9% of the total shares then outstanding);

to date, Kensington has not yet received any PIPE commitments. In the event the PIPE Investors purchase the currently expected
maximum amount of 20 million PIPE Units, (of which the Sponsor or its members, including Kensington’s officers, directors or
affiliates, intend to purchase an aggregate of approximately 500,000 PIPE Units in the PIPE in the event Kensington receives
commitments from other PIPE Investors) upon consummation of the Business Combination, they would own 16.8% of the New
Amprius Common Stock (excluding shares they did not purchase in the PIPE), current holders of Amprius Common Stock would own
55.5% of the New Amprius Common Stock, other than with respect to Public Shares owned by the Sponsor, the Public Shareholders
would own 16.6% of the New Amprius Common Stock and the Sponsor or its members, including Kensington’s officers, directors or
affiliates, would own 11.1% of the New Amprius Common Stock (before giving effect to any PIPE Units purchased by such people;
assuming they purchase 500,000 PIPE Units, such people would own 11.5% of the New Amprius Common Stock);

other than with respect to Public Shares owned by the Sponsor (as discussed below), the Public Shareholders will own 19,732,500
shares of New Amprius Common Stock, representing approximately 20.0% of the total shares then outstanding (and, assuming
exercise of all of the options that relate to the Amprius Options that will be assumed by New Amprius at Closing, Public Shareholders
will own 19,732,500 shares of New Amprius Common Stock, which will represent approximately 17.5% of the total shares then
outstanding); and

the holder of Sponsor Shares will own 13,124,642 shares of New Amprius Common Stock, which consists of 9,857,142 Sponsor
Shares and 3,267,500 Public Shares, representing approximately 13.3% of the total shares then outstanding (and, assuming exercise of
all of the options that relate to the Amprius Options that will be assumed by New Amprius at Closing, the holder of Sponsor Shares
will own 13,124,642 shares of New Amprius Common Stock, which will represent approximately 11.6% of the total shares then
outstanding).

Please see the section entitled “Unaudited Pro Forma Condensed Combined Financial Information” for further information.
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SUMMARY RISK FACTORS

In evaluating the proposals set forth in this proxy statement/prospectus, you should carefully read this proxy statement/prospectus, including
the annexes, and especially consider the factors discussed in the section entitled “Risk Factors.” Some of these risks are summarized below.

Risks Related to Amprius
Risks Related to Amprius’ Technology, Products and Manufacturing

If Amprius’ batteries fail to perform as expected, its ability to develop, market, and sell its batteries would be adversely affected.

Amprius may not succeed in developing a new high-volume manufacturing line for the production of its silicon nanowire anode that
meets its requirements for cell quality, yield, throughput and other performance metrics. Additionally, assuming Amprius is able to
develop a high-volume manufacturing line, it may be unreliable, require regular and significant maintenance and could be capital and
resource intensive to operate.

Amprius may not meet its manufacturing cost targets, which would limit the size of its market opportunities.

Amprius’ establishment of a new GWH-scale manufacturing facility is subject to many risks, including, among others, risks relating
to site acquisition, construction, permitting, delays, cost overruns, supply chain constraints, and operating in a new geographic area
away from Amprius’ current headquarters.

Amprius may not succeed in retaining and attracting key employees, particularly technical talent, needed to operate and build its
business successfully.

Amprius may encounter delays and technical obstacles in developing new battery products such as different cell formats to meet
varied market requirements.

Certain components of Amprius’ batteries are hazardous and pose safety risks that may cause accidents in its manufacturing facility.
Amprius may be subject to financial and reputational risks due to product recalls and product liability claims, and Amprius could face
substantial liabilities that exceed its resources.

Amprius may not be able to accurately estimate the future supply and demand for its batteries, which could result in a variety of
inefficiencies in its business and hinder its ability to generate revenue. If Amprius fails to accurately predict its manufacturing
requirements, it could incur additional costs or experience delays.

Risks Related to Amprius’ Business and Industry

The battery market is intensely competitive. Competitors include new entrants and established companies, many of which have
significantly greater resources than Amprius. Amprius’ products must compete with advances in new battery chemistries and
manufacturing methods as well as continued improvements in conventional batteries and battery anodes.

Amprius’ future sales opportunities depend in part on the growth of markets for battery-powered aviation applications. These
applications may develop slower or at a size that is less than expected, to the extent they develop at all.

Developments in alternative technology or other fossil fuel alternatives may adversely affect the demand for Amprius’ battery
products.
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Amprius has pursued and may continue to pursue development agreements and other strategic alliances, which could have an adverse
impact on its business if they are unsuccessful.

Amprius may require additional capital to support business growth, and this capital might not be available on commercially
reasonable terms or at all.

Amprius is an early stage company with a history of financial losses and expects to incur significant expenses and continuing losses
for the foreseeable future. Amprius incurred a net loss of approximately $9.9 million and $7.0 million during the year ended
December 31, 2021 and the six months ended June 30, 2022, respectively. Amprius believes that it will continue to incur operating
and net losses each quarter until at least the time it begins scaled production of its batteries.

Amprius’ auditors identified material weaknesses in its internal control over financial reporting. If Amprius is unable to develop and
maintain an effective system of internal controls and procedures required by Section 404(a) of the Sarbanes-Oxley Act, it may not be
able to accurately report its financial results in a timely manner, which may adversely affect investor confidence in Amprius and
materially and adversely affect its stock price, business and operating results.

A significant portion of Amprius’ business depends on sales to the public sector, and its failure to receive and maintain government
contracts or changes in the contracting or fiscal policies of the public sector could have a material adverse effect on its business.

Risks Related to Intellectual Property

Amprius relies heavily on its intellectual property portfolio. If Amprius is unable to protect its intellectual property rights, its business
and competitive position would be harmed.

Amprius may need to defend itself against intellectual property infringement claims, which may be time-consuming and could cause
it to incur substantial costs.

Risks Related to Litigation and Regulatory Compliance

Amprius’ operations expose it to litigation, environmental and other legal compliance risks. Compliance with laws and regulations
can be expensive, and Amprius’ failure to comply with these laws and regulations may result in monetary damages and fines, adverse
publicity and a material adverse effect on its business.

Amprius is or will be subject to anti-corruption and anti-bribery and anti-money laundering and similar laws, and non-compliance
with such laws can subject it to administrative, civil and criminal fines and penalties, collateral consequences, remedial measures and
legal expenses, all of which could adversely affect its business, results of operations, financial condition and reputation.

Risks Related to Kensington and the Business Combination

Kensington does not have a specified maximum redemption threshold. The absence of such a redemption threshold may make it
possible for Kensington to complete the Business Combination even if a substantial majority of the Public Shareholders elect to have
their shares redeemed in the business combination.

Kensington Class 2 Warrants that are attached to Kensington Class A Ordinary Shares redeemed in connection with the Business
Combination will expire.

The Kensington Board did not obtain a fairness opinion in determining whether or not to proceed with the Business Combination and,
as a result, the terms may not be fair from a financial point of view to the Public Shareholders.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this proxy statement/prospectus may constitute “forward-looking statements” for purposes of the federal securities laws. Our
forward-looking statements include, but are not limited to, statements regarding our, our management team’s, Amprius’ and Amprius’ management
team’s expectations, hopes, beliefs, intentions or strategies regarding the future. In addition, any statements that refer to forecasts or other
characterizations of future events or circumstances, including any underlying assumptions, are forward-looking statements. The words “anticipate,”
“believe,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “will,”
“would” and similar expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-
looking. Forward-looking statements in this proxy statement/prospectus may include, for example, statements about:

2 99 ¢ 29 2 99 < 2

. our ability to consummate the Business Combination;

. the expected benefits of the Business Combination;

. New Amprius’ financial and business performance following the Business Combination, including financial and business metrics;

. changes in New Amprius’ strategy, future operations, financial position, estimated revenues and losses, projected costs, prospects and
plans;

. New Amprius’ ability to develop a high-volume manufacturing line and otherwise scale in a cost-effective manner;

. the expected addressable market for New Amprius’ products;

. developments relating to Amprius’ competitors and industry;

. the impact of health epidemics, including the COVID-19 pandemic, on Amprius’ business and the actions Amprius may take in response
thereto;

. Amprius’ expectations regarding its ability to obtain and maintain intellectual property protection and not infringe on the rights of others;

. Amprius’ future capital requirements and sources and uses of cash;

. Amprius’ ability to obtain funding for its operations;

. Amprius’ business, expansion plans and opportunities; and

. the outcome of any known and unknown litigation and regulatory proceedings.

These forward-looking statements are based on information available as of the date of this proxy statement/prospectus, and current expectations,
forecasts and assumptions, and involve a number of judgments, risks and uncertainties. Accordingly, forward-looking statements should not be relied
upon as representing our views as of any subsequent date, and we do not undertake any obligation to update forward-looking statements to reflect events
or circumstances after the date they were made, whether as a result of new information, future events or otherwise, except as may be required under
applicable securities laws.

You should not place undue reliance on these forward-looking statements in deciding how to vote your proxy or instruct how your vote should be
cast on the proposals set forth in this proxy statement/prospectus. As a result of a number of known and unknown risks and uncertainties, our actual
results or performance may be materially different from those expressed or implied by these forward-looking statements. Some factors that could cause
actual results to differ include:

. the occurrence of any event, change or other circumstances that could delay, impede or prevent the Business Combination or give rise to
the termination of the Business Combination Agreement;
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. the outcome of any legal proceedings that may be instituted against Kensington or New Amprius following announcement of the proposed
Business Combination and transactions contemplated thereby;

. the inability to complete the Business Combination due to the failure to obtain approval of the shareholders of Kensington or of the parties
to satisfy other conditions to the Closing in the Business Combination Agreement;

. the ability to obtain or maintain the listing of New Amprius’ Common Stock on the NYSE following the Business Combination;

. the risk that the proposed Business Combination disrupts current plans and operations of Amprius as a result of the announcement and
consummation of the transactions described herein;

. our ability to recognize the anticipated benefits of the Business Combination, which may be affected by, among other things, the amount of
cash that New Amprius has following Closing, competition, and the ability of New Amprius to grow and manage growth profitably
following the Business Combination;

. costs related to the Business Combination;
. changes in applicable laws or regulations;

. the effect of the COVID-19 pandemic on Amprius’ business;

. the ability of Amprius to execute its business model, including scaling production and the increase in addressable market for Amprius’
products;

. New Amprius’ ability to raise capital;

. the possibility that Kensington or New Amprius may be adversely affected by other economic, business, and/or competitive factors; and

. other risks and uncertainties described in this proxy statement/prospectus, including those under the section entitled “Risk Factors.”

Should one or more of the risks or uncertainties described in this proxy statement/prospectus, or the underlying assumptions, prove incorrect,
actual results and plans could differ materially from those expressed in any forward-looking statements.

46

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Table of Contents

RISK FACTORS

New Amprius will face a market environment that cannot be predicted and that involves significant risks, many of which will be beyond its control.
In addition to the other information contained in this proxy statement/prospectus, you should carefully consider the material risks described below
before deciding how to vote your shares. You should also read and consider the other information in this proxy statement/prospectus and the other
documents incorporated by reference into this proxy statement/prospectus. Please see the section entitled “Where You Can Find More Information” in
this proxy statement/prospectus.

Risks Related to Amprius

The following risk factors will apply to the business and operations of New Amprius following the Closing. These risk factors are not exhaustive,
and investors are encouraged to perform their own investigation with respect to the business, financial condition, prospects and results of operations of

New Amprius following the Closing. Unless the context otherwise requires, all references in this subsection “—Risks Related to Amprius” to “we,” “us
or “our” refer to Amprius.

Risks Related to Our Technology, Products and Manufacturing
If our batteries fail to perform as expected, our ability to develop, market and sell our batteries would be adversely affected.

Our batteries may contain defects in design and manufacture that may cause them to not perform as expected or that may require repairs, recalls
and design changes. Our batteries are inherently complex and incorporate technology and components that have not been used for certain applications
and that may contain defects and errors, particularly when first introduced to such applications. Although our batteries undergo quality control testing
prior to release for shipment, there can be no assurance that we will be able to detect and fix all defects prior to shipment, and nonconformances, defects
or errors could occur or be present in batteries that we release for shipment to customers. If our batteries fail to perform as expected, our customers may
delay deliveries, our customer may terminate orders or we may initiate product recalls, each of which could adversely affect our sales and brand and
could adversely affect our business, financial condition, prospects and results of operations.

Our battery architecture is different from our peers’ and may behave differently in customer use applications, certain applications of which we
have not yet evaluated. This could limit our ability to deliver to certain applications. In addition, our historical data on the performance and reliability of
our batteries is limited, and therefore our batteries could fail unexpectedly in the field resulting in significant warranty costs or brand damage in the
market. Further, the silicon nanowire anode structure of our battery is different from traditional lithium-ion batteries and therefore our batteries could be
susceptible to different and unknown failure modes leading our batteries to fail and cause a safety event in the field. Such an event could result in the
failure of our end customers’ product as well as the loss of life or property, resulting in severe financial penalties for us, including the loss of revenue,
cancelation of supply contracts and the inability to win new business due to reputational damage in the market. In addition, some of our supply
agreements require us to bear certain costs relating to recalls and replacements of end products when such recalls and replacements are due to defects of
our battery products that are incorporated in such end products.

We may not succeed in developing a new high-volume manufacturing line that meets our requirements for cell quality, yield, throughput and other
performance metrics. Additionally, assuming we are able to develop a high-volume manufacturing line, it may be unreliable, require regular and
significant maintenance and could be capital and resource intensive to operate.

To date, we have manufactured on a kWh-scale capacity. Our ability to manufacture our batteries at scale depends on the successful development
of an automated, high-volume manufacturing line for our silicon
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nanowire anode that meets our requirements for cell quality, throughput, yield, and other performance metrics. Currently, we do not have a
manufacturing line capable of producing our silicon nanowire anode batteries at scale. As part of our manufacturing expansion plans, in addition to
designing and building a GWh-scale manufacturing facility, we are in the process of developing an automated, high-volume manufacturing line.
Although we have tested and validated the performance of our silicon nanowire anode on one supplier’s platform, there is no guarantee that the
development and implementation of this manufacturing line will be successful. We, our potential suppliers and other equipment vendors may encounter
significant engineering challenges, performance issues, delays, unforeseen development costs and other obstacles in building the high-volume
manufacturing line, and if we are not successful, or if we encounter significant delays, our business, financial condition, prospects and results of
operations would be adversely affected.

In addition, in order for us to produce our batteries at scale and at a cost advantage, we must achieve levels of cell quality, throughput, and yield
demonstrated for mature battery production. As we have not produced our batteries at scale, our ability to achieve such rates is untested and subject to
significant constraints and uncertainties. Operational performance and costs can be difficult to predict and are often influenced by factors outside of our
control, such as, but not limited to, failures by suppliers to deliver necessary components of our batteries in a timely manner and at prices and volumes
acceptable to us, environmental hazards and remediation costs, costs associated with commissioning of machines, difficulty or delays in obtaining
governmental permits, damages or defects in electronic systems, industrial accidents, fires, seismic activity and natural disasters, and problems with
equipment vendors. Should operational risks materialize, they may result in lower yield, which would negatively affect our revenue growth and
profitability.

Additionally, the development of the manufacturing line will require us to make intensive capital expenditures before we are able to benefit from
such development. The manufacturing line may also suffer unexpected malfunctions from time to time and will depend on repairs and spare parts to
resume operations, which may not be available when needed. Further, unexpected equipment malfunctions may significantly affect the intended
operational efficiency, thus materially and adversely affecting our business, financial condition, prospects and results of operations.

We may not meet our manufacturing cost targets, which would limit the size of our market opportunities.

We will require significant capital to develop and grow our business and expect to incur significant expenses, including those relating to the
expansion of our manufacturing capacity, development of our high-volume manufacturing line, raw material procurement, leases, sales and distribution
as we build our brand and market our batteries, and general and administrative costs. Our profitability will not only depend on our ability to successfully
market our batteries, but also our ability to control our costs. Some of the processes in the manufacturing of our silicon nanowire anodes require CVD,
for which equipment is more costly than those involved in standard anode production techniques. If we are unable to cost efficiently design,
manufacture, market, sell and distribute our batteries, our margins, profitability and prospects would be materially and adversely affected. We have not
yet commenced high-volume production of our batteries, and any cost advantage for the production of our batteries at scale, compared to conventional
lithium-ion batteries, will require us to manufacture at rates of cell quality, throughput, and yield demonstrated for mature batteries and battery material
that we have not yet achieved. If we are unable to achieve these targeted rates, our business will be adversely impacted.

We rely on, and will continue to rely on, complex equipment for our operations, and production involves a significant degree of risk and uncertainty
in terms of operational performance and costs.

We rely heavily on, and will continue to rely heavily on, complex equipment for our operations and the production of our batteries, which involves
a significant degree of uncertainty and risk in terms of operational performance and costs. Our manufacturing equipment consists of many components,
which may suffer unexpected malfunctions from time to time and may depend on repairs and spare parts to resume operations,
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which may not be available when needed. Problems with our manufacturing equipment could result in the loss of manufacturing equipment, damage to
manufacturing facilities, monetary losses, delays, unanticipated fluctuations in production and personal injury to or death of workers. Should these
precautions be inadequate or an event be larger than expected, we could have significant equipment or facility damage that would impact our ability to
deliver our battery products and require additional cash to recover. In addition, in some cases, operational problems may result in environmental
damage, administrative fines, increased insurance costs and potential legal liabilities. Any of these operational problems, or a combination of them could
have a material adverse effect on our cash flows, business, financial condition, prospects or results of operations.

Furthermore, manufacturing technology may evolve rapidly, and we may decide to update our manufacturing processes more quickly than
expected. Moreover, as we scale the commercial production of our batteries, our experience may cause us to discontinue the use of already installed
equipment in favor of different or additional equipment. The useful life of any equipment that would be retired early as a result would be shortened,
causing the depreciation on such equipment to be accelerated, and our results of operations could be negatively impacted.

Our establishment of a volume manufacturing facility is subject to many risks, including, among others, risks relating to site acquisition,
construction, permitting, delays, cost overruns, supply chain constraints, and operating in a new geographic area away from our current
headquarters.

We currently operate only at a kWh-scale manufacturing capacity. As part of our manufacturing expansion plans, we plan to design and build a
GWh-scale manufacturing facility for our batteries, concurrently with the development of our high-volume manufacturing line for our silicon nanowire
anode. We may not be successful in establishing our GWh-scale manufacturing facility. To date, we have commenced site selection for the new facility,
but we have not yet secured a location or obtained the necessary licenses or permits for the manufacturing facility. In connection with the construction of
the facility, we will need to identify and acquire the land or obtain leases for a suitable location appropriately zoned for activities involving hazardous
materials, which will limit where we are able to locate the facility and may require us to pay a premium. In addition, we will need to operate the
manufacturing facility in a new geographic area away from our current headquarters. If we fail to select an appropriate location, fail to complete the
construction in an efficient manner, or fail to recruit the required personnel and generally manage our growth effectively, large-scale production of our
batteries could be curtailed or delayed. Further, because our silicon nanowire anode process requires different equipment than traditional anode
manufacturing, our capital equipment costs are likely to be higher than equipment used for production of graphite anodes. Based on our current
expectations, we estimate that our capital equipment expenditures will range between $120.0 million and $150.0 million to achieve 1.0 GWh per year of
manufacturing capacity, and that it will take approximately two years following the Closing to start volume manufacturing. The actual costs and time to
complete our silicon nanowire process may materially exceed such estimates, if we are able to at all. Even if we are successful in the establishment of
the new facility, our manufacturing capabilities could be affected by cost-overruns, unexpected delays, equipment failures, supply chain constraints,
natural disasters, including earthquakes, fire, floods and typhoons, power failures, telecommunications failures, break-ins, war, riots, terrorist attacks and
numerous other factors that could prevent us from realizing the intended benefits of our manufacturing strategy, or cause the loss or corruption of data or
malfunctions of software or hardware, and have a material adverse effect on our business.

We may not succeed in retaining and attracting key employees, particularly technical talent, needed to operate and build our business successfully.

Our success depends on our ability to attract and retain our executive officers, key employees and other qualified personnel, particularly technical
talent, and as a relatively small company with key talent residing in a limited number of employees, our operations and prospectus may be severely
disrupted if we lost their services. In particular, we are highly dependent on the services of Dr. Kang Sun, our Chief Executive Officer, and other senior
technical and management personnel, including our executive officers, who would be difficult to replace.
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If Dr. Sun or any other key personnel were to depart, we may not be able to successfully attract and retain senior leadership necessary to grow our
business. As we build our brand and becomes better known, there is increased risk that competitors or other companies will seek to hire our personnel.
The failure to attract, integrate, train, motivate and retain these personnel could seriously harm our business and prospects.

In addition, large-scale production in our new manufacturing facility will require us to hire and train highly-skilled personnel to operate the
facility, including engineers, skilled workers and other laborers, and we may not be able to do so in the location at which our new manufacturing facility
will be located. Recruiting and training such skilled staff will take significant cost and time, and an inability to do so timely or at all will inhibit the
successful operation of the new manufacturing facility, thus negatively affecting our business.

Certain of our officers and other employees provide services to Amprius, Inc. and other entities formerly affiliated with Amprius, Inc.

Certain of our officers and other employees provide services to Amprius, Inc. Also, Dr. Kang Sun, our Chief Executive Officer, serves on the
boards of certain entities that were formerly affiliated with Amprius, Inc. As a result, there could be competition for the time and effort of these
individuals. If such officers and other employees do not devote sufficient attention to the management and operation of our business, our financial
results may suffer.

We may be unsuccessful in transitioning certain services from Amprius, Inc. to us.

In connection with the Business Combination, we are transitioning certain administrative services and other functions from Amprius, Inc. to us.
‘We may be unsuccessful in implementing this transition and performing these functions on our own, or engaging third parties to provide such services
and may pay more for such services than we paid to Amprius, Inc. We could also suffer disruptions to our operations as we make the transition, which
could delay the scale up our manufacturing capacity and have an adverse effect on our business, financial condition and results of operations.

We may encounter delays and technical obstacles in developing new battery products such as different cell formats to meet varied market
requirements.

Our customers often require unique battery configurations or custom designs for their products. Once we enter into contracts with customers to
produce batteries for their products, we expect to tailor the design of our batteries specifically to the products that these customers manufacture. This
development process requires not only substantial lead time between the commencement of design efforts for customized batteries and the
commencement of volume shipments of the battery cells to the customer, but also the cooperation and assistance of the customer in order to determine
the requirements for each specific application. Technical problems may arise that affect the acceptance of our battery products by the customers. Our
ability to tailor our batteries to meet the needs of our customers is affected by whether we can, amongst other things:

. receive and maintain necessary intellectual property protections;
. obtain governmental approvals and registrations;

. comply with governmental regulations;

. further develop and refine our technology; and

. anticipate customer needs and preferences successfully.

If we are unable to design and develop new battery products that meet our customers’ requirements, we may lose opportunities to obtain purchase
orders, and our reputation and prospects may be damaged.
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Certain components of our batteries are hazardous and pose safety risks that may cause accidents in our manufacturing facility. We may be subject
to financial and reputational risks due to product recalls and product liability claims, and we could face substantial liabilities that exceed our
resources.

Due to the high energy density inherent in lithium-ion batteries, our batteries can pose certain safety risks, including the risk of fire. Accidents
causing death or personal injury or property damage, can occur, and no high energy density battery will ever be 100% safe. For example, under certain
abuse conditions, lithium-ion batteries can go into thermal runaway, which can result in fire. Although we incorporate safety procedures in the research,
development, manufacture and transportation of batteries that are designed to minimize safety risks, the manufacture or use of our battery products may
still cause accidents. Any accident, whether occurring at our manufacturing facilities or from the use of our battery products, may result in significant
production interruption, delays or claims for substantial damages caused by personal injuries or property damage.

In addition, due to the harsh environments in which batteries are used—extremely low temperature and pressure, and combat for military
applications—our batteries go through rigorous testing to ensure safe behavior under abuse-case conditions. Although such tests been successful to date,
we cannot assure you such tests will be successful in the future. If we have to make design changes to address any safety issues, we may have to delay
or suspend our planned production, which could materially damage our brand, business, financial condition, prospects and results of operations.

Product liability claims, even those without merit or those that do not involve our battery products, could harm our business, financial condition,
prospects and results of operations.

A successful product liability claim against us, resulting from safety issues or otherwise, could require us to pay a substantial monetary award. We
may not be able to cover any substantial monetary judgment against us. Moreover, a product liability claim against us or our competitors could generate
substantial negative publicity about our battery products and could have a material adverse effect on our brand, business, financial condition, prospects
and results of operations.

We may not be able to accurately estimate the future supply and demand for our batteries, which could result in a variety of inefficiencies in our
business and hinder our ability to generate revenue. If we fail to accurately predict our manufacturing requirements, we could incur additional costs
or experience delays.

We anticipate being required to provide forecasts of our demand to our current and future suppliers prior to the scheduled delivery of products to
potential customers. Currently, there is limited historical basis for making judgments on the demand for our batteries and our ability to develop,
manufacture, and deliver our battery products. Our customers’ final purchase orders may not be consistent with our estimates. If we overestimate our
requirements, our suppliers may have excess inventory, which indirectly would increase our costs and result in unprofitable sales or write-offs. Given
that our batteries are often customized to meet our customers’ specifications, they are susceptible to obsolescence due to their limited shelf life. Because
we have no history of large-scale production, we may also be unable to forecast accurately the pace of manufacturing or the take-up of our battery
products by our customers.

If we underestimate our requirements, our suppliers may have inadequate inventory, which could interrupt manufacturing of our battery products
and result in delays in shipments and revenues. In addition, lead times for materials and components that our suppliers order may vary significantly and
depend on factors such as the specific supplier, contract terms and demand for each component at a given time. If we fail to order sufficient quantities of
battery components in a timely manner, the delivery of our batteries to our potential customers could be delayed, which would harm our business,
financial condition and results of operations. Producing additional battery products to make up for any shortages within a short time frame may be
difficult, making us unable to fulfill the purchase orders, especially due to the customized nature of our batteries. In either case, our business, financial
condition, prospects and results of operations may be adversely affected.
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We may not be able to establish supply relationships for necessary materials, components or equipment or may be required to pay more than
anticipated for components or equipment, which could negatively impact our business.

We rely on third-party suppliers for components necessary to develop and manufacture our batteries, including key supplies such as our silane gas,
substrate foil, electrolytes, separators, and cathode materials. We face risks relating to the availability of these materials and components, including that
we will be subject to demand shortages and supply chain challenges and generally may not have sufficient purchasing power to eliminate the risk of
price increases for the raw materials and lines we need. For example, we expect to procure the silane gas needed for our manufacturing from REC
Silicon ASA, a global supplier of silane and silicon materials; however, we expect that they will be unable to supply the volume required for highly
scaled production. We are also in the process of collaborating with other key suppliers but have not yet entered into agreements for the supply of scaled
production quantities of these materials. To the extent that we are unable to enter into commercial agreements with these suppliers on beneficial terms,
or these suppliers experience difficulties ramping up their supply of materials to meet our requirements, high-volume production of our batteries will be
delayed and we will not be able to meet our production timelines.

Separately, we may be subject to various supply chain requirements regarding, among other things, conflict minerals and labor practices. We may
be required to incur substantial costs to comply with these requirements, which may include locating new suppliers to replace existing ones. We may not
be able to find any new suppliers for certain raw materials or components required for our operations, or such suppliers may be unwilling or unable to
provide us with products.

We expect to incur significant costs related to procuring materials required to manufacture and assemble our batteries. We expect to use various
materials in our batteries that will require us to negotiate purchase agreements and delivery lead-times on advantageous terms. We may not be able to
control fluctuation in the prices for these materials or negotiate agreement with suppliers on terms that are beneficial to us. Substantial increases in the
prices for our raw materials, or our inability to reduce our raw material costs as we scale, would negatively impact our prospects.

Any disruption in the supply of components or materials could temporarily disrupt research and development activities or production of our
batteries until an alternative supplier is able to supply the required material. Changes in business conditions, unforeseen circumstances, governmental
changes, and other factors beyond our control or which we do not presently anticipate, could also affect our suppliers’ ability to deliver components to
us on a timely basis. Any of the foregoing could materially and adversely affect our business, financial condition, prospects and results of operations.

We are actively monitoring the impacts of Russia’s invasion of Ukraine and continuing to assess its potential to adversely affect our business. Our
business has not been directly impacted by this ongoing military conflict, as we have no assets or operations, and we have not purchased materials from,
Russia, Belarus or Ukraine. To date, we have not experienced any material disruption in our business. Accordingly, we have not yet taken measures to
mitigate potential adverse effects of such conflict. However, the length and outcome of Russia’s invasion of Ukraine is highly unpredictable. The
conflict may continue to cause significant market and other disruptions, including significant volatility in commodity prices, supply of components and
supply chain interruptions, which could adversely and adversely affect our business, financial condition, prospects and results of operations.

Currency fluctuations, geopolitics, trade barriers, embargoes, tariffs or shortages and other general economic or political conditions may limit our
ability to obtain key components for our batteries or significantly increase freight charges, raw material costs and other expenses associated with our
business, which could further materially and adversely affect our business, financial condition, prospects and results of operations.
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Risks Related to Our Business and Industry

The battery market is intensely competitive. Competitors include new entrants and established companies, many of which have significantly greater
resources than us. Our battery products must compete with advances in new battery chemistries and manufacturing methods as well as continued
improvements in conventional batteries and battery anodes.

The battery market in which we compete continues to evolve rapidly and is highly competitive. To date, we have focused our efforts on our silicon
nanowire technology, which is designed to outperform conventional lithium-ion battery technology and other battery technologies. However, lithium-ion
battery technology has been widely adopted and our current competitors have, and future competitors may have, greater resources than us and may also
be able to devote greater resources to the development of their current and future technologies. These competitors also may have greater access to
customers and may be able to establish cooperative or strategic relationships amongst themselves or with third parties that may further enhance their
resources and competitive positioning. In addition, lithium-ion battery manufacturers may make improvements in energy density faster than they have
historically, continue to reduce cost and expand supply of conventional batteries and therefore reduce our energy density advantage and price premium,
which would negatively impact the prospects for our business or negatively impact our ability to sell our battery products at a market-competitive price
and sufficient margins.

There are a number of companies seeking to develop alternative approaches to lithium-ion battery technology. We expect competition in battery
technology to intensify. Developments in alternative technologies or improvements in batteries technology made by competitors may materially
adversely affect the sales, pricing and gross margins of our batteries. If a competing technology is developed that has superior operational or price
performance, our business will be harmed. If we fail to accurately predict and ensure that our battery technology can address customers’ changing needs
or emerging technological trends, or if our customers fail to achieve the benefits expected from our silicon nanowire technology, our business will be
harmed.

We expect to commit significant resources to scale our battery manufacturing capacity and maintain a competitive position, and these
commitments may be made without knowing whether such investments will result in products potential customers will accept. There is no assurance we
will successfully identify new customer requirements, develop and bring our batteries to market on a timely basis, or that products and technologies
developed by others will not render our batteries obsolete or noncompetitive, any of which would adversely affect our business, financial condition and
results of operations.

Customers will be less likely to purchase our batteries if they are not convinced that our business will succeed in the long term. Similarly,
suppliers and other third parties will be less likely to invest time and resources in developing business relationships with us if they are not convinced that
our business will succeed in the long term. Accordingly, in order to build and maintain our business, we must maintain confidence among current and
future partners, customers, suppliers, analysts, ratings agencies and other parties in our long-term financial viability and business prospects. Maintaining
such confidence may be particularly complicated by certain factors including those that are largely outside of our control, such as our limited operating
history, market unfamiliarity with our battery products, any delays in scaling manufacturing, delivery and service operations to meet demand,
competition and uncertainty regarding our production and sales performance compared with market expectations.

Our future sales opportunities depend in part on the growth of markets for battery-powered aviation applications. These applications may develop
slower or at a size that is less than expected, to the extent they develop at all.

Our growth and future demand for our battery products is dependent in part upon the adoption by consumers of alternative fuel vehicles in general
and battery-powered aviation applications in particular. The market for new energy vehicles is still evolving, characterized by changing technologies,
competitive pricing and competitive factors, evolving government regulation and industry standards, and changing consumer demands and behaviors.
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Market estimates and growth forecasts are also subject to significant uncertainty and are based on assumptions and estimates that may prove to be
inaccurate. For example, if the assumptions that we base our market forecasts on, including the continued development and availability of high
performance batteries at a competitive price point, OEM investment in aircraft and software, consumer preference and, with respect to electric air
transportation, regulatory approval and the requisite infrastructure, are incorrect, this expected growth may occur slower than expected, if it occurs at all.
If the market for battery-powered applications in general does not develop as expected, or develops more slowly than expected, our business, financial
condition, prospects and results of operations could be harmed.

Developments in alternative technology or other fossil fuel alternatives may adversely affect the demand for our battery products.

Significant developments in alternative technologies, such as fuel cell technology, advanced diesel, ethanol or natural gas, or breathing batteries,
may materially and adversely affect our business, financial condition, prospects and results of operations in ways that we may not currently anticipate.
Existing and other battery technologies, fuels or sources of energy may emerge as customers’ preferred alternatives to our battery products. Any failure
by us to develop new or enhanced technologies or processes, or to react to changes in existing technologies, could materially delay our development and
introduction of new and enhanced alternative products, which could result in decreased revenue and adversely affect our prospects.

Our research and development efforts may not be sufficient to adapt to changes in alternative fuels or aviation and EV technology. As
technologies evolve, we plan to develop more efficient manufacturing process, and advanced battery chemistry, which may also negatively impact the
adoption of our other battery products. However, we may not compete effectively with alternative systems if we are not able to develop, source and
integrate the latest technology into our battery products.

We have pursued and may continue to pursue development agreements and other strategic alliances, which could have an adverse impact on our
business if they are unsuccessful.

We have entered into development agreements and master supply agreements with certain of our customers, and may in the future enter into
similar arrangements and development agreements with our customers, including with Airbus and the U.S. Army. While offering potential benefits,
these strategic alliances with OEMs and others could subject us to a number of risks, including risks associated with sharing proprietary information,
non-performance by our partners and costs of establishing and maintaining new strategic alliances, any of which may materially and adversely affect our
business. We may have limited ability to monitor or control the actions of our partners and, to the extent any of them suffers negative publicity or harm
to their reputation from events relating to their business, we may also suffer negative publicity or harm to our reputation by virtue of our association
with them. For example, if we rely on our partners’ manufacturing facilities, those operations would be outside of our control. We could experience
delays if our partners do not meet agreed-upon timelines or experience capacity constraints, and in turn, we could lose customers and face reputational
harm.

Our ability to grow will depend, in part, on our ability to contract with aviation and EV OEMs to incorporate our batteries in their products, which
will require significant time and expense, and may not come to fruition.

Our success, and our ability to increase revenue and operate profitably, depends in part on our ability to contract with aviation and EV
OEMs. This process will require significant time and resources, especially for incorporation into EVs. For example, EV manufacturers frequently
require several years of evaluation prior to incorporating new products, like our batteries, into their EVs. This evaluation process includes, among other
things, extensive safety and abuse tests, performance tests and cost modeling. We have not begun this process with any EV manufacturers. Thus, our
efforts to expand our manufacturing and sales to OEMs may not be successful, and may never result in products that achieve market acceptance, create
additional revenue or become profitable, thus harming our business, financial condition, prospects and results of operations.
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Our research and development efforts strive to create products that are on the cutting edge of technology and meeting the evolving requirements of
our customers, but competition in our industry is high. To secure acceptance of our battery products, we must also constantly develop and introduce
cost-effective, increasingly more scalable silicon nanowire batteries with enhanced functionality and performance to meet evolving industry standards.

If we are unable to retain and grow our existing customer relationships, or convert early trial deployments into meaningful orders, our business, financial
condition, prospects and results of operations could be materially adversely affected.

If existing customers do not make subsequent purchases from us or renew their contracts with us, our revenue could decline, and our results of
operations would be adversely impacted.

We derive a significant portion of our revenue from existing customers that expand their relationships with us. Increasing the size and number of
the deployments of our existing customers is an important part of our growth strategy. We may not be effective in executing this or any other aspect of
our growth strategy.

For our customers who individually represent 10% or more of period revenue, our top two customers together represented 80% of our revenue for
the year ended December 31, 2021, our top three customers together accounted for 95% of our revenue for the year ended December 31, 2020, our top
four customers together represented 84% of our revenue for the six months ended June 30, 2022 and our top two customers together represented 85% of
our revenue for the six months ended June 30, 2021. Certain of our customers, including customers that represent a significant portion of our business,
have in the past reduced their spend with us or terminated their agreements with us, which has reduced our anticipated future cash receipts or revenue
from these customers. It is not possible for us to predict the future level of demand from our larger customers for our battery products, and there can be
no assurance that our existing customers will continue to purchase from us.

Achieving renewal or expansion of deployments may require us to increasingly engage in sophisticated and costly sales efforts that may not result
in additional sales. In addition, our customers’ decisions to expand the use of our battery products depends on a number of factors, including general
economic conditions, the functioning of our batteries, and our customers’ satisfaction with our battery products. If our efforts to expand within our
existing customer base are not successful, our business may suffer.

We may require additional capital to support business growth, and this capital might not be available on commercially reasonable terms or at all.

We may need additional capital before we commence production at scale, and it may not be available on acceptable terms, if at all. For example,
our capital budget assumes, among other things, that (i) Kensington will satisfy the Minimum Cash Condition, which is a condition that we may choose
to waive if not satisfied, and (ii) our development timeline progresses as planned and our corresponding expenditures are consistent with current
expectations, both of which are subject to various risks and uncertainties, including those described herein. To date, Kensington has not received any
commitments from any PIPE Investors.

More specifically, we expect our capital expenditures and working capital requirements to increase materially in the near future, as we design our
automated, high-volume manufacturing line and scale up production. Through this process, we expect our operating expenses will increase substantially
on account of increased headcount and other general and administrative expenses necessary to support a rapidly growing company.

As a result, we may need to access the debt and equity capital markets to obtain additional financing in the future. However, these sources of
financing may not be available on acceptable terms, or at all. Our ability to obtain additional financing will be subject to a number of factors, including:

. market conditions;
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. the level of success with our current manufacturing capabilities;

. our operating performance;

. investor sentiment; and

. our ability to incur additional debt in compliance with any agreements governing our then-outstanding debt.

Additionally, the military conflict between Russia and Ukraine, which began in February 2022, has had an adverse impact on the global economy
and financial markets. Although our business has not been directly impacted by this ongoing military conflict, as we have no assets or operations, and
we have not purchased materials from, Russia, Belarus or Ukraine, it is impossible to predict the extent to which our operations, or those of our
customers, suppliers and manufacturers, will be impacted in the short and long term, or the ways in which the conflict may impact our business. The
extent and duration of the military action, sanctions and resulting market disruptions are impossible to predict, but could be material.

These factors may make the timing, amount, terms or conditions of additional financings unattractive to us. If we raise additional funds by issuing
equity, equity-linked or debt securities, those securities may have rights, references or privileges senior to the rights of our currently issued and
outstanding equity or debt, and our existing stockholders may experience dilution. If we are unable to generate sufficient funds from operations or raise
additional capital, we may be forced to take actions to reduce our capital or operating expenditures, including by eliminating redundancies, or reducing
or delaying our production facility expansions, which may adversely affect our business, financial condition, prospects and results of operations.

Our future growth and success depend in part on our ability to grow our customer base and effectively sell to a wide variety of customers.

Our potential customers are manufacturers of products that tend to be large enterprises or governmental agencies. Therefore, our future success
will depend on our ability to grow our customer base and effectively sell to a wide variety of customers. Sales to these end-customers involve risks that
may not be present (or that are present to a lesser extent) with sales to smaller customers. These risks include, but are not limited to, (i) increased
purchasing power and leverage held by large customers in negotiating contractual arrangements with us and (ii) longer sales cycles and the associated
risk that substantial time and resources may be spent on a potential end-customer that elects not to purchase our solutions.

Large organizations often undertake a significant evaluation process that results in a lengthy sales cycle. In addition, product purchases by large
organizations are frequently subject to budget constraints, multiple approvals and unanticipated administrative, processing and other delays. Finally,
large organizations typically have longer implementation cycles, require greater product functionality and scalability, require a broader range of services,
demand that vendors take on a larger share of risks, require acceptance provisions that can lead to a delay in revenue recognition and expect greater
payment flexibility. All of these factors can add further risk to business conducted with these potential customers.

In addition, if we were unable to maintain or increase our customer retention rates or generate new customers in a cost-effective manner, our
business, financial condition and results of operations would likely be adversely affected. We cannot assure you that we will be able to maintain or grow
our customer base in a cost-effective way. If we are unable to develop high quality products at scale, or introduce new products, we may fail to attract
new customers or lose our existing customers, which could adversely affect our growth and profitability.
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Our business model has yet to be tested and any failure to realize our strategic plans would have an adverse effect on our operating results and
business, harm our reputation and could result in substantial liabilities that exceed our resources.

There is additional risk associated with new enterprises like Amprius, that are encountering new challenges and issues for the first time, many of
which are beyond our control, including substantial risks and expenses in the course of establishing or entering new markets, organizing operations and
undertaking marketing activities. The likelihood of our success must be considered in light of these risks, expenses, complications, delays and the
competitive environment in which we operate. There is, therefore, nothing at this time upon which to base an assumption that our business plan will
prove successful, and we may not be able to generate significant revenue, raise additional capital or operate profitably. We will continue to encounter
risks and difficulties frequently experienced by early commercial stage companies, including scaling up our infrastructure and headcount, and may
encounter unforeseen expenses, difficulties or delays in connection with our growth. In addition, as a result of the capital requirements of our business,
we can be expected to continue to sustain substantial operating expenses without generating sufficient revenue to cover expenditures. Any investment in
our company is therefore highly speculative and could result in the loss of your entire investment.

It is difficult to predict our future revenues and appropriately budget for our expenses, and we have limited insight into trends that may emerge
and affect our business. In the event that actual results differ from our estimates or we adjust our estimates in future periods, our business, financial
condition, prospects and results of operations could be materially affected.

We are an early stage company with a history of financial losses and expect to incur significant expenses and continuing losses for the foreseeable
future.

We incurred a net loss of approximately $9.9 million and $7.0 million during the year ended December 31, 2021 and the six months ended June
30, 2022, respectively. We believe that we will continue to incur operating and net losses each quarter until at least the time we begin scaled production
of our batteries.

We expect the rate at which we will incur losses to be significantly higher in future periods as we, among other things: continues to incur
significant expenses in connection with building out our high-volume manufacturing facility and manufacturing line; hiring the experienced scientific,
quality-control, and manufacturing personnel needed to operate our scaled manufacturing processes; building up inventories of components for our
batteries; increasing our sales and marketing activities; develop our distribution infrastructure; and increasing our general and administrative functions
to support our growing operations. We may find that these efforts are more expensive than we currently anticipate or that these efforts may not result in
revenues, which would further increase our losses.

Our history of recurring losses and anticipated expenditures raise substantial doubts about our ability to continue as a going concern. Our ability to
continue as a going concern requires that we obtain sufficient funding to finance our operations.

We have incurred operating losses to-date and it is possible we will never generate profit. We have concluded that substantial doubt exists
regarding our ability to continue as a going concern for 12 months following the issuance of our interim unaudited condensed financial statements
included elsewhere in this proxy statement/prospectus. Our unaudited condensed financial statements included elsewhere in this proxy statement/
prospectus have been prepared on a going concern basis, which contemplates the realization of assets and satisfaction of liabilities in the ordinary course
of business. These financial statements do not include any adjustments relating to the recoverability and classification of recorded asset amounts or the
amounts and classification of liabilities that might result from the outcome of these uncertainties related to our ability to operate on a going concern
basis.

If we are unable to raise sufficient capital when needed, our business, financial condition and results of operations will be materially and adversely
affected, and we will need to significantly modify our operational
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plans to continue as a going concern. If we are unable to continue as a going concern, we might have to liquidate our assets and the values we receive
for our assets in liquidation or dissolution could be significantly lower than the values reflected in our financial statements. Our lack of cash resources
and our potential inability to continue as a going concern may materially adversely affect our share price and our ability to raise new capital or to enter
into critical contractual relations with third parties due to concerns about our ability to meet our contractual obligations.

If we fail to effectively manage our future personnel growth, we may not be able to market and sell our batteries successfully.

Our future success depends upon our ability to grow, and if we are unable to manage our personnel growth effectively, we may incur unexpected
expenses and be unable to meet our eventual customers’ requirements, all of which could materially adversely affect our business, financial condition,
prospects and results of operations. To manage our current and anticipated future growth effectively, we must continue to maintain and enhance our
infrastructure, financial and accounting systems and controls. We must also attract, train and retain a significant number of scientists, engineers, sales
and marketing personnel, technical and manufacturing personnel and management personnel, and the availability of such personnel may be constrained.
For more information, see “—We may not succeed in retaining and attracting key employees, particularly technical talent, needed to operate and build
our business successfully.”

As we continue to grow, including from the integration of employees and businesses acquired in connection with future acquisitions, we may find
it difficult to maintain important aspects of our corporate culture, which could negatively affect our profitability and our ability to retain and recruit
qualified personnel who are essential for our future success. If we do not effectively manage our growth, we may not be able to execute on our growth
plan, respond to competitive pressures, take advantage of market opportunities, satisfy customer requirements or manufacture high-quality battery
products. Additionally, we may not be able to expand and upgrade our infrastructure to accommodate future growth.

Failure to effectively manage our growth could also lead us to over-invest or under-invest in development and operations; result in weaknesses in
our infrastructure, systems or controls; give rise to operational mistakes, financial losses, loss of productivity or business opportunities; and result in loss
of employees and reduced productivity of remaining employees. Our growth is expected to require significant capital expenditures, which may lower
our earnings, and may divert financial resources from other projects such as the development of new products and services. If we are unable to manage
our growth effectively, our expenses may increase more than expected, our revenue may not increase or may grow more slowly than expected and we
may be unable to implement our business strategy.

We have been, and may in the future be, adversely affected by the global COVID-19 pandemic and/or any other pandemic.

We face various risks related to epidemics, pandemics and other outbreaks, including the recent COVID-19 pandemic. The impact of COVID-19,
including changes in consumer and business behavior, pandemic fears and market downturns, and restrictions on business and individual activities, has
created significant volatility in the global economy and led to reduced economic activity. If a significant portion of our workforce is unable to work due
to COVID-19 illness, quarantine or other government restrictions in connection with COVID-19, our operations may be negatively impacted. The
spread of COVID-19 has also impacted our potential customers and suppliers by disrupting the manufacturing, delivery and overall supply chain of
battery and device manufacturers. As a result, the effects of the COVID-19 pandemic could impact the availability of materials and resources necessary
for our operations.

The pandemic has resulted in government authorities implementing numerous measures to try to contain the virus, such as travel bans and
restrictions, quarantines, stay-at-home or shelter-in-place orders, and business
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shutdowns. For example, some employees at our headquarters located in Fremont, California were subject to a stay-at-home order from the state
government for a period of time. These measures have and may continue to adversely impact our employees and operations and the operations of our
suppliers, vendors and business partners, and may negatively impact our sales and marketing activities. In addition, various aspects of our business
cannot be conducted remotely. These measures by government authorities may remain in place for a significant period of time and could adversely affect
our future manufacturing plans, sales and marketing activities, business and results of operations. We may take further actions as may be required by
government authorities or that we determine are in the best interests of our employees, suppliers, vendors and business partners.

The extent to which the COVID-19 pandemic continues to impact our business, financial condition, prospects and results of operations will
depend on future developments, which are highly uncertain and cannot be predicted, including the duration and spread of the pandemic, its severity, the
actions to contain the virus or treat its impact, and how quickly and to what extent normal economic and operating activities can resume. Even after the
COVID-19 pandemic has subsided, we may continue to experience an adverse impact to our business as a result of its global economic impact,
including any recession that has occurred or may occur in the future.

There are no comparable recent events that may provide guidance as to the effect of the spread of COVID-19 and a pandemic, and, as a result, the
ultimate impact of the COVID-19 pandemic or a similar health epidemic is highly uncertain.

Certain members of our management do not have experience in operating a public company.

Certain of our executive officers do not have experience in the management of a publicly traded company. Our management team may not
successfully or effectively manage our transition to a public company that will be subject to significant regulatory oversight and reporting obligations
under federal securities laws. We may not have adequate personnel with the appropriate level of knowledge, experience, and training in the policies,
practices or internal controls over financial reporting required of public companies in the United States. As a result, we may be required to pay higher
outside legal, accounting or consulting costs than our competitors, and our management team members may have to devote a higher proportion of their
time to issues relating to compliance with the laws applicable to public companies, both of which might put us at a disadvantage relative to competitors.

We will incur significant increased expenses and administrative burdens as a public company, which could have an adverse effect on our business,
financial condition and results of operations.

We will face increased legal, accounting, administrative and other costs and expenses as a public company that we did not incur as a private
company. The Sarbanes-Oxley Act, including the requirements of Section 404, as well as rules and regulations subsequently implemented by the SEC,
the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and the rules and regulations promulgated and to be promulgated thereunder,
the PCAOB and the securities exchanges, impose additional reporting and other obligations on public companies. The development and implementation
of the standards and controls necessary for us to achieve the level of accounting standards required of a public company in the United States may require
costs greater than expected. It is likely that we will expand our employee base and hire additional employees to support our operations as a public
company, which will increase our operating costs in future periods.

Compliance with public company requirements will increase costs and make certain activities more time-consuming. A number of those
requirements will require us to carry out activities we have not done previously. For example, we have created, or will create, new Board committees
and adopted, or will adopt, new internal controls and disclosure controls and procedures. In addition, we will incur expenses associated with SEC
reporting requirements. Furthermore, if any issues in complying with those requirements are identified (for example, if the auditors identify a material
weakness or significant deficiency in the internal control over
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financial reporting), we could incur additional costs rectifying those issues, and the existence of those issues could adversely affect our reputation or
investor perceptions of us. It will also be more expensive to obtain director and officer liability insurance. The additional reporting and other obligations
imposed by these rules and regulations will increase legal and financial compliance costs and the costs of related legal, accounting and administrative
activities. These increased costs will require us to spend money that could otherwise be used on our research and development programs and to achieve
strategic objectives. Advocacy efforts by stockholders and third parties may also prompt additional changes in governance and reporting requirements,
which could further increase costs.

Our insurance coverage may not be adequate to protect us from all business risks.

We may be subject, in the ordinary course of business, to losses resulting from products liability, accidents, acts of God, and other claims against
us, for which we may have no insurance coverage. As a general matter, the policies that we do have may include significant deductibles or self-insured
retentions, and we cannot be certain that our insurance coverage will be sufficient to cover all future losses or claims against us. A loss that is uninsured
or which exceeds policy limits may require us to pay substantial amounts, which could adversely affect our business, financial condition and results of
operations.

Our auditors identified material weaknesses in our internal control over financial reporting. If we are unable to develop and maintain an effective
system of internal controls and procedures required by Section 404(a) of the Sarbanes-Oxley Act, we may not be able to accurately report our
financial results in a timely manner, which may adversely affect investor confidence in us and materially and adversely affect our stock price,
business and operating results.

Effective internal control over financial reporting is necessary for us to provide reliable financial reports in a timely manner. In connection with
the audit of our financial statements for the year ended December 31, 2021, our auditors identified two material weaknesses in our internal control over
financial reporting. A material weakness is a deficiency, or combination of deficiencies, in internal control over financial reporting such that there is a
reasonable possibility that a material misstatement of our annual or interim financial statements will not be prevented or detected on a timely basis.

The first material weakness related to us not designing or maintaining an effective control environment specific to the areas of our financial
reporting and close process, including ineffective review, analysis and approval of journal entries and ineffective review of monthly financial statements.
This material weakness resulted in misstatements that were corrected prior to the completion and issuance of our audited financial statements.

The second material weakness related to inadequate segregation of incompatible duties due to the small size of our accounting and finance team.

In order to address these identified material weaknesses, we are in the process of increasing resources within our finance department, including the
expansion of our accounting, control and compliance functions to develop and implement continued improvements and enhancements to address the
overall deficiencies that led to the material weaknesses. Our management believes that these actions will enable us to address the material weaknesses
that were identified in a timely manner and maintain properly designed and effective system of internal control over financial reporting and provide
appropriate segregation of duties. However, these remediation measures may be time consuming and costly and there is no assurance that these
initiatives will ultimately have the intended effects.

We plan to continue to assess our internal controls and procedures and intend to take further action as necessary or appropriate to address any
other matters we identify. We cannot assure you that the measures we have taken to date and may take in the future, will be sufficient to remediate the
control deficiencies that led to

60

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Table of Contents

our material weaknesses in internal control over financial reporting or that it will prevent or avoid potential future material weaknesses. The
effectiveness of our internal control over financial reporting is subject to various inherent limitations, including cost limitations, judgments used in
decision making, assumptions about the likelihood of future events, the possibility of human error and the risk of fraud. If we are unable to remediate
the material weaknesses, our ability to record, process and report financial information accurately, and to prepare financial statements within the time
periods specified by the forms of the SEC, could be adversely affected which, in turn, to may adversely affect our reputation and business and the
market price of New Amprius’ common stock. In addition, any such failures could result in litigation or regulatory actions by the SEC or other
regulatory authorities, loss of investor confidence, delisting of our securities and harm to our reputation and financial condition, or diversion of financial
and management resources from the operation of our business.

In addition, it is possible that control deficiencies could be identified by our management or by our independent registered public accounting firm
in the future or may occur without being identified. Such a failure could result in regulatory scrutiny and cause investors to lose confidence in our
reported financial condition, lead to a default under future indebtedness and otherwise have a material adverse effect on our business, financial
condition, cash flow or results of operations.

As a public company, New Amprius will be required, pursuant to Section 404 of the Sarbanes-Oxley Act, to furnish a report by management on,
among other things, the effectiveness of its internal control over financial reporting for future annual reports on Form 10-K to be filed with the SEC.
This assessment will need to include disclosure of any material weaknesses identified by New Amprius’ management in its internal control over
financial reporting. Eventually, it is possible that New Amprius’ independent registered public accounting firm will also be required to audit the
effectiveness of its internal control over financial reporting in future annual reports on Form 10-K to be filed with the SEC. New Amprius will be
required to disclose changes made in its internal control over financial reporting on a quarterly basis. Failure to comply with the Sarbanes-Oxley Act
could potentially subject New Amprius to sanctions or investigations by the SEC, the applicable stock exchange or other regulatory authorities, which
would require additional financial and management resources. We have begun the process of compiling the system and processing documentation
necessary to perform the evaluation needed to comply with Section 404 in the future, but we may not be able to complete our evaluation, testing and any
required remediation in a timely fashion.

New Amprius’ ability to utilize its net operating losses, tax credit carryforwards, and certain other tax attributes to offset future taxable income may
be subject to certain limitations.

In general, under Section 382 of the Code, a corporation that undergoes an “ownership change” is subject to limitations on its ability to use its
pre-change net operating loss carryforwards, or NOLs, to offset future taxable income. The limitations apply if a corporation undergoes an “ownership
change,” which is generally defined as a greater than 50 percentage point change (by value) in its equity ownership by certain stockholders over a three-
year period. If Amprius has experienced an ownership change at any time since its incorporation, New Amprius may already be subject to limitations on
its ability to utilize Amprius’ existing NOLs and other tax attributes to offset taxable income or tax liability. In addition, the Business Combination and
future changes in New Amprius’ stock ownership, which may be outside of New Amprius’ control, may trigger an ownership change. Similar
provisions of state tax law may also apply to limit New Amprius’ use of accumulated state tax attributes. As a result, even if New Amprius earns net
taxable income in the future, its ability to use its or Amprius’ pre-change NOL carryforwards and other tax attributes to offset such taxable income or
tax liability may be subject to limitations, which could potentially result in increased future income tax liability to New Amprius. Further, because
Amprius and Amprius, Inc. were members of a consolidated group for U.S. federal income tax purposes up to the Effective Date of the Business
Combination, NOLs and other tax attributes of Amprius are available to be utilized by any member of the consolidated group. Accordingly, Amprius’
existing NOLs and other tax attributes may not be available to offset future income tax liabilities.

There is also a risk that changes in law or regulatory changes made in response to the need for some jurisdictions to raise additional revenue to
help counter the fiscal impact from the COVID-19 pandemic or for
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other unforeseen reasons, including suspensions on the use of net operating losses, tax credits, and other tax attributes, possibly with retroactive effect,
may result in New Amprius and Amprius’ existing net operating losses, tax credits, or other tax attributes expiring or otherwise being unavailable to
offset future income tax liabilities. Also, starting in fiscal year 2022, the Tax Cuts and Jobs Act requires taxpayers to capitalize research and
development expenditures and to amortize domestic expenditures over five years and foreign expenditures over 15 years. If Congress does not modify
or repeal this provision, it may result in the acceleration of future taxable income (and associated income tax liabilities) for New Amprius, beginning in
fiscal year 2022. Any resulting income tax liabilities may reduce New Amprius’ cash flows beginning in fiscal year 2022.

The Internal Revenue Service (“IRS”) or other taxing authority could assert income tax liability against Amprius, notwithstanding the provisions of
the Tax Sharing Agreement.

Under the Tax Sharing Agreement between Amprius and Amprius, Inc., Amprius, Inc. generally would be required to indemnify Amprius for the
U.S. federal income tax liabilities of the U.S. federal consolidated group of which Amprius, Inc. and Amprius are members (and any similar
consolidated, combined or unitary tax group for state tax purposes) for taxable periods prior to (and including) the Effective Date of the Business
Combination (a “Consolidated Return Year”). The Tax Sharing Agreement also provides that Amprius, Inc. will generally control any tax returns and
any tax audits or other proceedings for the taxes addressed by the Tax Sharing Agreement. However, the Tax Sharing Agreement is not binding on the
IRS or other state taxing authority, and does not prevent the IRS or other state taxing authority from asserting a tax claim against Amprius or New
Amprius for any unpaid income tax liabilities of Amprius or Amprius, Inc. for any Consolidated Return Year. If that were to occur, Amprius would be
required to seek indemnification against Amprius, Inc. for payment of any amounts on such claims, and Amprius, Inc.’s ability to satisfy such claims
may depend on whether Amprius, Inc. is able to sell sufficient shares of New Amprius to satisfy the tax liability.

The unavailability, reduction or elimination of government and economic incentives could have a material adverse effect on our business, financial
condition, prospects and results of operations.

We currently, and expect to continue to, benefit from certain government subsidies and economic incentives including tax credits, rebates and
other incentives that support the development and adoption of clean energy technology. We cannot assure you that these subsidies and incentive
programs will be available to us at the same or comparable levels in the future. Any reduction, elimination or discriminatory application of government
subsidies and economic incentives because of policy changes, or the reduced need for such subsidies and incentives due to the perceived success of
clean and renewable energy products or other reasons, may require us to seek additional financing, which may not be obtainable on commercially
attractive terms or at all, and may result in the diminished competitiveness of the battery cell industry generally or our silicon nanowire battery cells in
particular. Any change in the level of subsidies and incentives from which we benefit could materially and adversely affect our business, financial
condition, prospects and results of operations.

A significant portion of our business depends on sales to the public sector, and our failure to receive and maintain government contracts or changes
in the contracting or fiscal policies of the public sector could have a material adverse effect on our business.

We currently rely on U.S. government contracts (as a prime contractor or subcontractor) for a material portion of our revenue and to partially fund
our research and development activities, and we believe that the success and growth of our business will continue to depend on our successful
procurement of government contracts.

Sales to government agencies are subject to a number of challenges and risks. Selling to government agencies can be highly competitive,
expensive, and time-consuming, often requiring significant upfront time and expense without any assurance that these efforts will generate a sale. We
also must comply with laws and regulations relating to the formation, administration, and performance of contracts, which provide public sector
customers rights, many of which are not typically found in commercial contracts.
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Accordingly, our business, financial condition, prospects and results of operations may be adversely affected by certain events or activities,
including, but not limited to:

changes in fiscal or contracting policies or decreases in available government funding;
changes in government programs or applicable requirements;

changes in the political environment, including before or after a change to the leadership within the government administration, and any
resulting uncertainty or changes in policy or priorities and resultant funding;

appeals, disputes, or litigation relating to government procurement, including but not limited to bid protests by unsuccessful bidders on
potential or actual awards of contracts to us or our partners by the government;

the adoption of new laws or regulations or changes to existing laws or regulations;
influence by, or competition from, third parties with respect to pending, new, or existing contracts with government customers; and

increased or unexpected costs or unanticipated delays caused by other factors outside of our control, such as performance failures of our
subcontractors.

Any such event or activity, among others, could cause governments and governmental agencies to delay or refrain from purchasing our battery
products in the future, reduce the size or payment amounts of purchases from existing or new government customers, or otherwise have an adverse
effect on our business, financial condition, prospects and results of operations.

Government contracts often also contain provisions and are subject to laws and regulations that provide government customers with additional
rights and remedies not typically found in commercial contracts. These rights and remedies allow government customers, among other things, to:

terminate existing contracts for convenience;
reduce orders under or otherwise modify contracts;

for contracts subject to the Truth in Negotiations Act, reduce the contract price or cost where it was increased because a contractor or
subcontractor furnished cost or pricing data during negotiations that was not complete, accurate, and current;

for some contracts, (i) demand a refund, make a forward price adjustment, or terminate a contract for default if a contractor provided
inaccurate or incomplete data during the contract negotiation process and (ii) reduce the contract price under triggering circumstances,
including the revision of price lists or other documents upon which the contract award was predicated,

decline to exercise an option to renew a multi-year contract;

claim rights in solutions, systems, or technology produced by us, appropriate such work-product for their continued use without continuing
to contract for our services, and disclose such work-product to third parties, including other government agencies and our competitors,
which could harm our competitive position;

prohibit future procurement awards with a particular agency due to a finding of organizational conflicts of interest;
suspend or debar us from doing business with the applicable government; and

control or prohibit the export of our battery products and technology.

Government contracts are also generally subject to greater scrutiny by the government, which can initiate reviews, audits and investigations
regarding our compliance with government contract requirements. Current and
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new regulations or procurement requirements (including, for example regulations regarding counterfeit and corrupt parts, supply chain diligence,
mandatory socioeconomic compliance requirements and cybersecurity) or changes to current requirements could increase our costs and risk of
non-compliance. Failure to comply with government contracting laws, regulations and contract requirements, or adverse findings from a government
audit or investigation can lead to criminal, civil or administrative proceedings (including pursuant to the False Claims Act), termination of contracts,
forfeiture of profits, suspension of payments, adverse media coverage, fines and suspension or debarment from doing business with U.S. government
agencies, all of which may have an adverse effect on our reputation, business, financial condition, prospects and results of operations.

Our technology and our website, systems, and data we maintain may be subject to intentional disruption, security breaches and other security
incidents, or alleged violations of laws, regulations, or other obligations relating to data handling that could result in liability and adversely impact
our reputation and future sales. We may be required to expend significant resources to continue to modify or enhance our protective measures to
detect, investigate and remediate vulnerabilities to security breaches and incidents. Any actual or alleged failure to comply with applicable
cybersecurity or data privacy legislation or regulation could have a material adverse effect on our business, reputation, results of operations or
financial condition.

We expect to face significant challenges with respect to information security and maintaining the security and integrity of our systems and other
systems used in our business, as well as with respect to the data stored on or processed by these systems. We also anticipate receiving and storing
confidential business information of our partners and customers. Advances in technology, an increased level of sophistication and expertise of hackers,
and new discoveries in the field of cryptography can result in a compromise or breach of the systems used in our business or of security measures used
in our business to protect confidential information, personal information, and other data. We may be a target for attacks designed to disrupt our
operations or to attempt to gain access to our systems or to data that we possess, including proprietary information that we obtain from our partners
pursuant to our agreements with them. We also are at risk for interruptions, outages and breaches of our and our outsourced service providers’
operational systems and security systems, our integrated software and technology, and data that we or our third-party service providers process or
possess. These may be caused by, among other causes, physical theft, viruses, or other malicious code, denial or degradation of service attacks,
ransomware, social engineering schemes, and insider theft or misuse. We have suffered security incidents in the past. In December 2021, we
experienced a ransomware incident and notified certain employees of such incident. The security risks we and our outsourced service providers face
could also be elevated in connection with the Russian invasion of Ukraine, as we and our outsourced service providers are vulnerable to a heightened
risk of cyberattacks from or affiliated with nation-state actors, including retaliatory attacks from Chinese or Russian actors against U.S.-based
companies.

The availability and effectiveness of our silicon nanowire anode technology and our ability to conduct our business and operations depend on the
continued operation of information technology and communications systems, some of which we have yet to develop or otherwise obtain the ability to
use. Systems we currently use or may use in the future in conducting our business, including data centers and other information technology systems, will
be vulnerable to damage or interruption. Such systems could also be subject to break-ins, sabotage and intentional acts of vandalism, as well as
disruptions and security breaches and security incidents as a result of non-technical issues, including intentional or inadvertent acts or omissions by
employees, service providers, or others. We currently use, and may use in the future, outsourced service providers to help provide certain services, and
any such outsourced service providers face similar security and system disruption risks as us. Our ability to monitor our outsourced service providers’
security measures is limited, and, in any event, third parties may be able to circumvent those security measures, resulting in the unauthorized access to,
misuse, acquisition, disclosure, loss, alteration, or destruction of personal, confidential, or other data, including data relating to individuals. Some of the
systems used in our business will not be fully redundant, and our disaster recovery planning cannot account for all eventualities. Any data security
incidents or other disruptions to any data centers or other systems used in our business could result in lengthy interruptions in our service and may
adversely affect our reputation, business, financial condition, prospects and results of operations.
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Significant capital and other resources may be required in efforts to protect against information security breaches, security incidents, and system
disruptions, or to alleviate problems caused by actual or suspected information security breaches and other data security incidents and system
disruptions. The resources required may increase over time as the methods used by hackers and others engaged in online criminal activities and
otherwise seeking to obtain unauthorized access to systems or data, and to disrupt systems, are increasingly sophisticated and constantly evolving. In
particular, ransomware attacks have become more prevalent in the industrial sector, which could materially and adversely affect our ability to operate
and may result in significant expense.

In addition, we may face increased compliance burdens regarding such requirements with regulators and customers regarding our battery products
and also incur additional costs for oversight and monitoring of our supply chain. These additional compliance and logistical burdens are attenuated
through our international partnerships. We also cannot be certain that these systems, networks, and other infrastructure or technology upon which we
rely, including those of our third-party suppliers or service providers, will be effectively implemented, maintained or expanded as planned, or will be
free from bugs, defects, errors, vulnerabilities, viruses, ransomware, or other malicious code. We may be required to expend significant resources to
make corrections or to remediate issues that are identified or to find alternative sources.

Any failure or perceived failure by us or our service providers to prevent information security breaches or other security incidents or system
disruptions, or any compromise of security that results in or is perceived or reported to result in unauthorized access to, or loss, theft, alteration, release
or transfer of, our information, or any personal information, confidential information, or other data could result in loss or theft of proprietary or sensitive
data and intellectual property, could harm our reputation and competitive position and could expose us to legal claims, regulatory investigations and
proceedings, and fines, penalties, and other liability. Any such actual or perceived security breach, security incident or disruption could also divert the
efforts of our technical and management personnel and could require us to incur significant costs and operational consequences in connection with
investigating, remediating, eliminating and putting in place additional tools, devices, policies, and other measures designed to prevent actual or
perceived security breaches and other incidents and system disruptions. Moreover, we could be required or otherwise find it appropriate to expend
significant capital and other resources to respond to, notify third parties of, and otherwise address the incident or breach and its root cause, and most
jurisdictions have enacted laws requiring companies to notify individuals, regulatory authorities and others of security breaches involving certain types
of data.

Further, we cannot assure that any limitations of liability provisions in our current or future contracts that may be applicable would be enforceable
or adequate or would otherwise protect us from any liabilities or damages with respect to any particular claim relating to a security breach or other
security-related matter. We also cannot be sure that our existing insurance coverage will continue to be available on acceptable terms or will be available
in sufficient amounts to cover claims related to a security breach or incident, or that the insurer will not deny coverage as to any future claim. The
successful assertion of claims against us that exceed available insurance coverage, or the occurrence of changes in our insurance policies, including
premium increases or the imposition of large deductible or co-insurance requirements, could have a material adverse effect on our business, including
our reputation, financial condition, and results of operations.

Additionally, laws, regulations, and other actual and potential obligations relating to privacy, data hosting and other processing of data, data
protection, and data security are evolving rapidly, and we expect to potentially be subject to new laws and regulations, or new interpretations of laws and
regulations, in the future in various jurisdictions. These laws, regulations, and other obligations, and changes in their interpretation, could require us to
modify our operations and practices, restrict our activities, and increase our costs. Further, these laws, regulations, and other obligations are complex and
evolving rapidly, and we cannot provide assurance that we will not be subject to claims, allegations, or other proceedings related to actual or alleged
obligations relating to privacy, data protection, or data security. It is possible that these laws, regulations, and other obligations may be inconsistent with
one another or be interpreted or asserted to be inconsistent with our business or practices. We
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anticipate needing to dedicate substantial resources to comply with laws, regulations, and other obligations relating to privacy and data security in order
to comply. Any failure or alleged or perceived failure to comply with any applicable laws, regulations, or other obligations relating to privacy, data
protection, or data security could also result in regulatory investigations and proceedings, and misuse of or failure to secure data relating to individuals
could also result in claims and proceedings against us by governmental entities or others, penalties and other liability, and damage to our reputation and
credibility, and could have a negative impact on our business, financial condition, prospects and results of operations.

Risks Related to Intellectual Property

We rely heavily on our intellectual property portfolio. If we are unable to protect our intellectual property rights, our business and competitive
position would be harmed.

We may not be able to prevent unauthorized use of our intellectual property, which could harm our business and competitive position. We rely
upon a combination of various intellectual property protections afforded by patent, copyright, trademark and trade secret laws in the United States and
other jurisdictions, as well as contractual protections afforded by license agreements and other agreements, to establish, maintain and enforce rights in
our proprietary technologies. In addition, we seek to protect our intellectual property rights through nondisclosure and invention assignment agreements
with our employees and consultants, and through non-disclosure agreements with business partners and other third parties. Despite our efforts to protect
our proprietary rights, third parties may, without proper authorization, attempt to copy or otherwise obtain and use our intellectual property or be able to
design around our intellectual property. Monitoring unauthorized use of our intellectual property is difficult and costly, and the steps we have taken or
will take to prevent misappropriation may not be adequate, sufficient, or effective. Any enforcement efforts we undertake, including litigation, could be
time-consuming and expensive and could divert management’s attention, which could harm our business, results of operations and financial condition.
Moreover, certain proprietary technology that is stored on computer systems could be penetrated by intruders and potentially misappropriated. There is
no guarantee that our efforts to protect our computer systems will be effective. In addition, existing intellectual property laws and contractual remedies
may afford less protection than needed to safeguard our intellectual property portfolio.

Patent, copyright, trademark and trade secret laws vary significantly throughout the world. A number of foreign countries do not protect
intellectual property rights to the same extent as do the laws of the United States. Therefore, our intellectual property rights may not be as strong or as
easily enforced outside of the United States and efforts to protect against the unauthorized use of our intellectual property rights, technology and other
proprietary rights may be more expensive and difficult outside of the United States. Further, we have not established our intellectual property rights in
all countries in the world, and competitors may copy our designs and technology and operate in countries in which it has not prosecuted our intellectual
property. Failure to adequately protect our intellectual property rights could result in our competitors using our intellectual property to offer products,
and competitors’ ability to design around our intellectual property would enable competitors to offer similar or better batteries, in each case potentially
resulting in the loss of some of our competitive advantage and a decrease in our revenue which, would adversely affect our business, financial condition,
prospects and results of operations.

We may need to defend ourselves against intellectual property infringement claims, which may be time-consuming and could cause us to incur
substantial costs.

Companies, organizations or individuals, including our current and future competitors, may hold or obtain patents, trademarks or other proprietary
rights that would prevent, limit or interfere with our ability to make, use, develop, distribute, or sell our battery products, which could make it more
difficult for us to operate our business. From time to time, we may receive inquiries from holders of patents or trademarks inquiring whether we are
infringing their proprietary rights and/or seek court declarations that they do not infringe upon our intellectual property rights. Companies holding
patents or other intellectual property rights relating to batteries, electric
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motors or electronic power management systems may bring suits alleging infringement by our battery products of such rights or otherwise asserting
their rights and seeking licenses. In addition, if we are determined to have infringed upon a third party’s intellectual property rights, we may be required
to do one or more of the following:

. cease selling, incorporating or using products that incorporate the challenged intellectual property;

. pay substantial damages;

. obtain a license from the holder of the infringed intellectual property right, which license may not be available on reasonable terms or at
all; or

. redesign our batteries.

We have in the past experienced infringement claims from non-practicing organizations (sometimes referred to as “patent trolls”) filing lawsuits
for patent infringement. For example, in December 2020, we settled a patent infringement case against us and agreed to make licensing payments in
connection with such settlement. We may be subject to additional infringement claims in the future, and even if we believe such claims are without
merit, such claims are time-consuming, expensive to litigate or settle and can divert management’s resources and attention. An adverse determination
could require that we pay damages, which could be substantial, or stop using technologies found to be in violation of a third-party’s rights and could
prevent us from selling our batteries. In order to avoid these restrictions, we may have to seek a license for the technology. Any such license may not be
available on reasonable terms or at all, could require us to pay significant royalties and may significantly increase our operating expenses or otherwise
seriously harm our business or operating results.

In the event of a successful claim of infringement against us and our failure or inability to obtain a license to the infringed technology, our
business, financial condition, prospects and results of operations could be materially adversely affected. In addition, any litigation or claims, whether or
not valid, could result in substantial costs and diversion of resources and management’s attention.

We also license patents and other intellectual property from third parties, and we may face claims that our use of this intellectual property
infringes the rights of others. In such cases, we may seek indemnification from our licensors under our license contracts with them. However, our rights
to indemnification may be unavailable or insufficient to cover our costs and losses, depending on our use of the technology, whether we choose to retain
control over conduct of the litigation, and other factors.

Our patent applications may not result in issued patents or our patent rights may be contested, circumvented, invalidated or limited in scope, any of
which could have a material adverse effect on our ability to prevent others from interfering with our commercialization of our batteries.

Our patent applications may not result in issued patents, which may have a material adverse effect on our ability to prevent others from
commercially exploiting products similar to ours. The status of patents involves complex legal and factual questions and the breadth of claims allowed is
uncertain. As a result, we cannot be certain that the patent applications that we file will result in patents being issued, or that our patents and any patents
that may be issued to us will afford protection against competitors with similar technology. Numerous patents and pending patent applications owned by
others exist in the fields in which we have developed and is and will be developing our technology. In addition to those who may claim priority, any of
our existing or pending patents may also be challenged by others on the basis that they are otherwise invalid or unenforceable. Furthermore, patent
applications filed in foreign countries are subject to laws, rules and procedures that differ from those of the United States, and thus we cannot be certain
that foreign patent applications related to issued U.S. patents will be issued.

Even if our patent applications succeed and we are issued patents in accordance with them, it is still uncertain whether these patents will be
contested, circumvented, invalidated or limited in scope in the future. The rights granted under any issued patents may not provide us with meaningful
protection or competitive

67

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Table of Contents

advantages, and some foreign countries provide significantly less effective patent enforcement than what the United States provides. In addition, the
claims under any patents that issued to us may not be broad enough to prevent others from developing technologies that are similar or that achieve
results similar to ours. The intellectual property rights of others could also bar or limit us from licensing, exploiting, or enforcing any patents issued to
us. In addition, patents issued to us may be infringed upon or designed around by others and others may obtain patents that it needs to license or design
around, either of which would increase costs and may adversely affect our business, financial condition, prospects and results of operations.

We may obtain licenses on technology that has not been commercialized or has been commercialized only to a limited extent, and the success of our
business may be adversely affected if such technology does not perform as expected.

From time to time, we may license from third parties technologies that have not been commercialized or which have been commercialized only to
a limited extent. These technologies may not perform as expected within our silicon nanowire battery cells and related products. If the cost, performance
characteristics, manufacturing process or other specifications of these licensed technologies fall short of our targets, our expected sales, costs, time to
market, competitive advantage, future product pricing and potential operating margins may be adversely affected.

Risks Related to Litigation and Regulatory Compliance

Our operations expose us to litigation, environmental and other legal compliance risks. Compliance with laws and regulations can be expensive, and
our failure to comply with these laws and regulations may result in monetary damages and fines, adverse publicity and a material adverse effect on
our business.

We are subject to a variety of litigation, environmental, health and safety, investment screening and national security laws, and other legal
compliance risks. These risks include, among other things, possible liability relating to product liability matters, personal injuries, intellectual property
rights, contract-related claims, health and safety liabilities, employment-related liabilities, environmental matters, investment screening and national
security laws, and compliance with U.S. and foreign laws, competition laws and laws governing improper business practices.

Our operations in the United States are subject to numerous environmental laws and regulations, including federal, state and local laws and
regulations relating to, among other things: water; natural resources; discharges; emissions; chemicals; solid and hazardous waste storage, treatment and
disposal; remediation of releases of hazardous materials; and contamination. Compliance with these laws can be difficult and costly. For example,
battery life cycle management regulations and regulations governing the transport of batteries may impose substantial requirements on our operations in
the United States. Our operations may be required to obtain and comply with environmental permits, many of which may be difficult and expensive to
obtain and must be renewed on a periodic basis. A failure to comply with these laws, regulations or permits could result in substantial liabilities,
including fines, penalties, the suspension or loss of permits, and possibly orders to cease the non-compliant operations. Our manufacturing process will
have hazards such as, but not limited to, hazardous materials, machines with moving parts, and high voltage and/or high current electrical systems
typical of large manufacturing equipment and related safety incidents. There may be safety incidents that damage machinery or manufacturing
components, slow or stop production, or harm employees. Consequences may include litigation, regulation, fines, increased insurance premiums,
mandates to temporarily halt production, workers’ compensation claims, or other actions that impact our brand, finances or ability to operate.

As a business with international reach, we are subject to complex laws and regulations, including investment screening laws, in jurisdictions in
which we operate. Those laws and regulations may be interpreted in different ways. They may also change from time to time, as may related
interpretations and other guidance. Changes in laws or regulations could result in higher expenses and payments, and uncertainty relating to laws or
regulations may also affect how we conduct our operations and structure our investments and could limit our ability to enforce our rights.
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Changes in environmental and climate laws or regulations, including laws relating to greenhouse gas emissions, could lead to new or additional
investment in manufacturing designs, subject us to additional costs and restrictions, including increased energy and raw materials costs, and could
increase environmental compliance expenditures. We are subject to various environmental laws and regulations on air emission, waste water discharge,
solid waste, noise and the disposal of hazardous materials. Cobalt and lithium are toxic materials that are important raw materials in our batteries. We
also use, generate and discharge other toxic, volatile and hazardous chemicals and wastes in our research, development and manufacturing activities.
Under U.S. environmental regulations, we are required to maintain the pollutant emission levels at the facility within the levels prescribed by the
relevant governmental authorities and obtain a pollution discharge permit for water and air emissions. Future changes to environmental laws or permit
requirements could require us to install new control equipment or otherwise change operations in order to comply with any such change in laws or
permit requirements. In addition, certain laws and regulations require enterprises like us that generate hazardous wastes to engage companies which are
licensed and qualified to process the hazardous wastes, and to collect, store, dispose of and transfer the hazardous waste.

If we fail to comply with national and local environmental protection laws and regulations, the relevant governmental authorities may impose
fines or deadlines to cure instances of noncompliance, and may even order us to cease operations if we fail to comply with their requirements. In
particular, any breach by us in connection with requirements relating to the handling of hazardous wastes may subject us to monetary damages and fines.
In addition, if any third party suffers any loss as a result of our pollutant emission practices, our improper handling of hazardous wastes or our
noncompliance with environmental regulations, such third parties may seek damages from us.

We cannot assure you that we will be able to comply with all environmental laws and regulations at all times as the environmental legal regime is
evolving and becoming more stringent, especially in the United States. Therefore, if these or other governments where we do business impose more
stringent regulations in the future, we will have to incur additional substantial costs and expenses in order to comply with new regulations, which may
negatively affect our results of operations. If we fail to comply with any of the present or future environmental regulations in any material aspect or
cause any loss to any third parties due to our pollutant emission practices, improper handling of hazardous wastes or other environmental
noncompliance, we may suffer from negative publicity and may be required to pay substantial fines, pay damages to such third parties, or suspend or
even cease operations, all of which may materially and adversely affect our business, financial condition, prospects and results of operations.
Environmental laws and regulations may become more stringent in the future, which could increase costs of compliance or require us to manufacture
with alternative technologies and materials.

We may be subject to review and enforcement actions under domestic and foreign laws that screen investments and to other national-security-
related laws and regulations. In certain jurisdictions, these legal and regulatory requirements may be more stringent than in the United States and may
impact battery companies more specifically. As a result of these laws and regulations, investments by particular investors may need to be filed with local
regulators, which in turn may impose added costs on our business, impact our operations, and/or limit our ability to engage in strategic transactions that
might otherwise be beneficial to us and our investors.

We are subject to a variety of laws and regulations related to the safety and transportation of our batteries. Our failure to comply with these laws and
regulations may have a material adverse effect on our business and results of operations.

Many federal, state and local authorities require certification by Underwriters Laboratory, Inc., an independent, not-for-profit corporation engaged
in the testing of products for compliance with certain public safety standards, or other safety regulation certification prior to marketing battery cells.
Foreign jurisdictions also have regulatory authorities overseeing the safety of consumer products. Our batteries may not meet the specifications required
by these authorities. A determination that any of our battery products are not in
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compliance with these rules and regulations could result in the imposition of fines or an award of damages to private litigants.

In addition, lithium batteries have been identified as a Class 9 dangerous good during transport. To be safely transported (by air, sea, rail or
roadways), they must meet various international, national, state and local authorities, including, for example, the provisions laid out in United Nations
standard UN 38.3. This standard applies to batteries transported either on their own or installed in a device. UN 38.3 has been adopted by regulators and
competent authorities around the world, thus making it a requirement for global market access. Our failure to manage the transportation of our batteries
could subject us to increased costs or future liabilities.

Failure to comply with certain health and production safety laws and regulations governing hazardous materials could materially adversely affect
our business and results of operations.

In the sourcing of our battery products throughout the world, we process, store, dispose of and otherwise use large amounts of hazardous
materials. As a result, we are subject to extensive and evolving health and production safety laws and regulations governing, among other things: the
health of our employees and safety production requirements regarding the generation, handling, storage, use and transportation of hazardous materials.
Compliance with these laws and regulations results in ongoing costs. Failure to comply with these laws or regulations, or to obtain or comply with the
relevant permits, could result in fines, criminal charges or other sanctions by regulators. Furthermore, we may be ordered to rectify a noncompliance
within a stipulated deadline; and if we fail to do so, we may be ordered to cease operations. Our ongoing compliance with health and safety laws,
regulations and permits could require us to incur significant expenses, limit our ability to modify or expand our facilities or continue manufacturing and
make other capital improvements. In addition, private parties, including current or former employees, could bring personal injury or other claims against
us due to the presence of, or exposure to, hazardous substances used, stored or disposed of by us or contained in our batteries.

We are or will be subject to anti-corruption and anti-bribery and anti-money laundering and similar laws, and non-compliance with such laws can
subject us to administrative, civil and criminal fines and penalties, collateral consequences, remedial measures and legal expenses, all of which
could adversely affect our business, results of operations, financial condition and reputation.

We are subject to the FCPA, the U.S. domestic bribery statute contained in 18 U.S.C. § 201, the U.S. Travel Act, and possibly other anti-bribery
and anti-corruption laws and anti-money laundering laws in various jurisdictions in which we conduct, or in the future may conduct, activities. Anti-
corruption and anti-bribery laws have been enforced aggressively in recent years and are interpreted broadly to generally prohibit us and our officers,
directors, employees, business partners agents, representatives and third-party intermediaries from corruptly offering, promising, authorizing or
providing, directly or indirectly anything of value to recipients in the public or private sector.

We may leverage third parties to sell our battery products and conduct our business abroad. We, our officers, directors, employees, business
partners agents, representatives and third-party intermediaries may have direct or indirect interactions with officials and employees of government
agencies or state-owned or affiliated entities and we may be held liable for the corrupt or other illegal activities of these employees, agents,
representatives, business partners or third-party intermediaries even if we do not explicitly authorize such activities. We cannot assure you that all of our
officers, directors, employees, business partners agents, representatives and third-party intermediaries will not take actions in violation of applicable law,
for which we may be ultimately held responsible. As our international activities and sales expand, our risks under these laws may increase.

These laws also require companies to make and keep books, records and accounts that accurately reflect transactions and dispositions of assets
and to maintain a system of adequate internal accounting controls and compliance procedures designed to prevent any such actions. While we have
certain policies and procedures to
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address compliance with such laws, we cannot assure you that none of our officers, directors, employees, business partners agents, representatives and
third-party intermediaries will take actions in violation of our policies and applicable law, for which we may be ultimately held responsible.

Any allegations or violation of the FCPA or other applicable anti-bribery and anti-corruption laws and anti-money laundering laws could subject
us to whistleblower complaints, adverse media coverage, investigations, settlements, prosecutions, enforcement actions, fines, damages, loss of export
privileges, and severe administrative, civil and criminal sanctions, suspension or debarment from government contracts, collateral consequences,
remedial measures and legal expenses, all of which could materially and adversely affect our reputation, business, financial condition, prospects and
results of operations. Responding to any investigation or action will likely result in a materially significant diversion of management’s attention and
resources and significant defense costs and other professional fees.

We are subject to governmental export and import controls that could impair our ability to compete in international markets or subject us to liability
if we violate these controls.

Our battery products may be subject to U.S. export control laws and regulations including the Export Administration Regulations (“EAR”), the
International Traffic in Arms Regulations (“ITAR”), and trade and economic sanctions maintained by the Office of Foreign Assets Control (“OFAC”).
As such, an export license may be required to export, reexport, or transfer our battery products to certain countries, end-users, and end-uses. If we were
to fail to comply with such U.S. export controls laws and regulations, U.S. economic sanctions, or other similar laws, we could be subject to both civil
and criminal penalties, including substantial fines, possible incarceration for employees and managers for willful violations, and the possible loss of our
export or import privileges. Obtaining the necessary export license for a particular sale or offering may not be possible and may be time-consuming and
may result in the delay or loss of sales opportunities. Furthermore, U.S. export control laws and economic sanctions prohibit the export of products to
certain U.S. embargoed or sanctioned countries, governments, and persons, as well as for prohibited end-uses. Even though we take precautions to
ensure that we and our partners comply with all relevant export control laws and regulations, any failure by us or our partners to comply with such laws
and regulations could have negative consequences for us, including reputational harm, government investigations and penalties.

Changes in our battery products or changes in export and import regulations in such countries may create delays in the introduction of our
products into international markets, prevent our end-customers with international operations from deploying our battery products globally or, in some
cases, prevent or delay the export or import of our battery products to certain countries, governments or persons altogether. Any change in export or
import laws or regulations, economic sanctions or related legislation, shift in the enforcement or scope of existing export, import or sanctions laws or
regulations, or change in the countries, governments, persons, or technologies targeted by such export, import or sanctions laws or regulations, could
result in decreased use of our battery products by, or in our decreased ability to export or sell our battery products to, existing or potential end-customers
with international operations. Any decreased use of our battery products or limitation on our ability to export to or sell our battery products in
international markets could adversely affect our business, financial condition, and results of operations.

We may be subject to U.S. foreign investment regulations which may impose conditions on or limit certain investors’ ability to purchase our stock or
otherwise participate in the Business Combination, potentially making the stock less attractive to investors. Our future investments in U.S.
companies may also be subject to U.S. foreign investment regulations.

Certain investments that involve the acquisition of, or investment in, a U.S. business by a non-U.S. investor may be subject to review and approval
by the Committee on Foreign Investment in the United States (“CFIUS”). Whether CFIUS has jurisdiction to review an acquisition or investment
transaction depends on, among other factors, the nature and structure of the transaction, including the level of beneficial ownership interest and the
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nature of any information or governance rights involved. For example, investments that result in “control” of a U.S. business by a foreign person always
are subject to CFIUS jurisdiction. Significant CFIUS reform legislation, which was fully implemented through regulations that became effective on
February 13, 2020, expanded the scope of CFIUS’s jurisdiction to investments that do not result in control of a U.S. business by a foreign person but
afford certain foreign investors certain information or governance rights in a U.S. business that has a nexus to “critical technologies,” “critical
infrastructure” and/or “sensitive personal data.” Based on its export control classification, our battery technology is considered a “critical technology.”

CFIUS could choose to review past or proposed transactions involving new or existing foreign investors in us or in our parent, Amprius, Inc., even
if a filing with CFIUS is or was not required at the time of the transaction. Any review and approval of an investment or transaction by CFIUS may have
outsized impacts on transaction certainty, timing, feasibility, and cost, among other things. CFIUS policies and practices are rapidly evolving, and in the
event that CFIUS reviews one or more proposed or existing investment by investors, there can be no assurances that such investors will be able to
maintain, or proceed with, such investments on terms acceptable to such investors. CFIUS could seek to impose limitations or restrictions on, or
prohibit, investments by such investors (including, but not limited to, limits on purchasing our stock, limits on information sharing with such investors,
requiring a voting trust, governance modifications, or forced divestiture, among other things).

Recent and potential tariffs imposed by the U.S. government or a global trade war could increase the cost of our products, which could have a
material adverse effect on our business, financial condition and results of operations.

The U.S. government has and continues to make significant changes in U.S. trade policy and has taken certain actions that could negatively
impact U.S. trade, including imposing tariffs on certain goods imported into the United States. In retaliation, China has implemented, and continues to
evaluate imposing additional tariffs on a wide range of American products. There is also a concern that the imposition of additional tariffs by the United
States could result in the adoption of tariffs by other countries as well, leading to a global trade war. More specifically, the U.S. government has from
time to time imposed significant tariffs on certain product categories imported from China. Such tariffs, if expanded to other categories, could have a
significant impact on our business, particularly the importation of parts of our batteries and certain production equipment that are manufactured in
China. If we attempt to renegotiate prices with suppliers or diversify our supply chain in response to tariffs, such efforts may not yield immediate results
or may be ineffective. We might also consider increasing prices to the end consumer; however, this could reduce the competitiveness of our products
and adversely affect net sales. If we fail to manage these dynamics successfully, gross margins and profitability could be adversely affected. As of the
date of this report, tariffs have not had a material impact on our business, but increased tariffs or trade restrictions implemented by the United States or
other countries in connection with a global trade war could have a material adverse effect on our business, financial condition and results of operations.
We cannot predict what actions may ultimately be taken with respect to tariffs or trade relations between the United States and China or other countries,
what products may be subject to such actions, or what actions may be taken by the other countries in retaliation. Any further deterioration in the
relations between the United States and China could exacerbate these actions and other governmental intervention. For example, a future event that
created additional U.S.-China tensions could potentially increase the risks associated with the business and operations of U.S.-based technology
companies in China.

The U.S. or foreign governments may take additional administrative, legislative, or regulatory action that could materially interfere with our
ability to sell products in certain countries. Sustained uncertainty about, or worsening of, current global economic conditions and further escalation of
trade tensions between the United States and its trading partners, especially China, could result in a global economic slowdown and long-term changes
to global trade, including retaliatory trade restrictions that restrict our ability to operate in China. Any alterations to our business strategy or operations
made in order to adapt to or comply with any such changes would be time-consuming and expensive, and certain of our competitors may be better suited
to withstand or react to these changes.
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From time to time, we may be involved in legal proceedings and commercial or contractual disputes, which could have an adverse impact on our
profitability and consolidated financial position.

We may be involved in legal proceedings and commercial or contractual disputes that, from time to time, are significant. These are typically
claims that arise in the normal course of business including, without limitation, commercial or contractual disputes, including warranty claims and other
disputes with potential customers and suppliers, intellectual property matters, personal injury claims, environmental issues, tax matters and employment
matters.

It is difficult to predict the outcome or ultimate financial exposure, if any, represented by these matters, and there can be no assurance that any
such exposure will not be material. Such claims may also negatively affect our reputation.

Risks Related to Kensington and the Business Combination

‘

“—Risks Related to Kensington and the Business Combination” to “we,’

>

Unless the context otherwise requires, all references in this subsection
us” or “our” refer to Kensington.

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

New Amprius will have the ability to redeem outstanding Public Warrants at any time after they become exercisable and prior to their expiration,
at a price of $0.01 per warrant, provided that the last reported sales price of New Amprius Common Stock equals or exceeds $18.00 per share (as may
be adjusted) for any 20 trading days within a 30-trading day period ending on the third trading day prior to the date on which New Amprius sends the
notice of redemption to Public Warrant holders and provided certain other conditions are met. If and when the Public Warrants become redeemable by
New Amprius, New Amprius may exercise its redemption right even if it is unable to register or qualify the underlying securities for sale under all
applicable state securities laws. As a result, New Amprius 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 Public Warrants could force you (i) to exercise your Public Warrants and pay the exercise
price therefor at a time when it may be disadvantageous for you to do so, (ii) to sell your Public Warrants at the then-current market price when you
might otherwise wish to hold your Public Warrants or (iii) to accept the nominal redemption price which, at the time the outstanding Public Warrants are
called for redemption, Kensington expects would be substantially less than the market value of your Public Warrants. None of the Private Warrants will
be redeemable by New Amprius.

Kensington will require Public Shareholders who wish to redeem their Kensington Class A Ordinary Shares in connection with the Business
Combination to comply with specific requirements for redemption that may make it more difficult for them to exercise their redemption rights prior
to the deadline for exercising their rights.

Kensington will require the Public Shareholders seeking to exercise their redemption rights, whether they are record holders or hold their shares in
“street name,” to either tender their certificates to Kensington’s transfer agent prior to the expiration date set forth in the tender offer documents mailed
to such holders, or in the event Kensington distributes proxy materials, up to two business days prior to the vote on the proposal to approve the Business
Combination, or to deliver their Kensington New Units to the transfer agent electronically using DTC’s Deposit/Withdrawal At Custodian System
(“DWAC System”), at the holder’s option. In order to obtain a physical share certificate, a shareholder’s broker and/or clearing broker, DTC and
Kensington’s transfer agent will need to act to facilitate this request. It is Kensington’s understanding that shareholders should generally allot at least one
week to obtain physical certificates from the transfer agent. However, because Kensington does not have any control over this process or over the
brokers or DTC, it may take significantly longer than one week to obtain a physical share certificate. While Kensington has been advised that it takes a
short time to deliver
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Kensington New Units through the DWAC System, this may not be the case. In addition, in order for shareholders to exercise their redemption rights
with respect to their Public Shares, they must separate the Kensington Original Units and receive, for each Kensington Original Unit, one Kensington
Class 1 Warrant and one Kensington New Unit. It is Kensington’s understanding that this separation generally takes at least two business days to
complete. As such, to the extent shareholders desire to execute their redemption rights, this separation must occur a sufficient amount of time in advance
of the redemption deadline to be able to timely submit the Kensington New Unit for redemption of their Public Share in order to redeem their Public
Share. Under the Existing Governing Documents, Kensington is required to provide at least five clear days’ advance notice of any general meeting,
which would be the minimum amount of time a shareholder would have to determine whether to exercise redemption rights. Accordingly, if it takes
longer than Kensington anticipates for shareholders to submit their Kensington New Units in order to redeem their shares, shareholders who wish to
redeem may be unable to meet the deadline for exercising their redemption rights and thus may be unable to redeem their shares. In the event that a
shareholder fails to comply with the various procedures that must be complied with in order to validly tender or redeem Public Shares, its shares may
not be redeemed.

Additionally, despite Kensington’s compliance with the proxy rules, shareholders may not become aware of the opportunity to redeem their
shares.

There is uncertainty regarding the U.S. federal income tax consequences of the redemption to the Public Shareholders and related forfeiture of the
Kensington Class 2 Warrants.

There is some uncertainty regarding the U.S. federal income tax consequences to Public Shareholders who exercise their redemption rights.

The uncertainty of tax consequences relates to the treatment of the Kensington Class 2 Warrant that will be forfeited upon the redemption of a
Public Share. If the Kensington Class 2 Warrants are treated as outstanding for U.S. federal income tax purposes from the time of the issuance of the
Kensington Units (see “Material U.S. Federal Income Tax Considerations of the Redemption and the Business Combination —Allocation of Purchase
Price and Characterization of a Kensington Unit and Kensington New Unit” below), the redemption of a Public Share should be treated as a redemption
of a Public Share and the Kensington Class 2 Warrant associated with such Public Share, and the redemption price should be allocated between the
Public Shares and the Kensington Class 2 Warrants based upon their then relative fair market values. The redemption of the Kensington Class 2
Warrants generally will be treated as a taxable disposition to the U.S. Holder. If the Kensington Class 2 Warrants are not treated as outstanding for U.S.
federal income tax purposes prior to the consummation of the Business Combination (see “Material U.S. Federal Income Tax Considerations of the
Redemption and the Business Combination—Potential Deemed Distribution of Kensington Class 2 Warrant in Connection with the Business
Combination”), only the Public Shares (and not the Kensington Class 2 Warrants) would be treated as redeemed and the redemption price would be
wholly allocated to the Public Shares that are being redeemed.

Also, there is uncertainty related to the individual circumstances of the taxpayer as to whether the redemption results in a dividend, taxable as
ordinary income, or a sale, taxable as capital gain that would be taxable at short-term capital gain rates if the taxpayer’s holding period for the shares so
disposed of does not exceed one year. Whether the redemption qualifies for sale treatment, resulting in taxation as capital gain rather than ordinary
income, will depend largely on the total number of Public Shares treated as owned by the holder (including any Public Shares constructively owned by
the holder as a result of owning warrants) relative to all of New Amprius’ shares outstanding both before and after such redemption. The redemption
generally will be treated as a sale, rather than a dividend, if the redemption (i) is “substantially disproportionate” with respect to the holder, (ii) results in
a “complete termination” of the holder’s interest in New Amprius or (iii) is “not essentially equivalent to a dividend” with respect to the holder. Due to
the personal and subjective nature of certain of such tests and the absence of clear guidance from the Internal Revenue Services (“IRS”), there is
uncertainty as to whether a holder who elects to exercise his, her or its redemption rights will be taxed on any gain from the redemption as ordinary
income or capital gain. See the section entitled “Material U.S. Federal Income Tax Considerations of the Redemption and the Business Combination.”
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Kensington does not have a specified maximum redemption threshold. The absence of such a redemption threshold may make it possible for
Kensington to complete the Business Combination even if a substantial majority of the Public Shareholders elect to have their shares redeemed in
the business combination.

The Existing Governing Documents do not provide a specified maximum redemption threshold, except that Kensington will only redeem its
Public Shares so long as (after such redemption) Kensington’s net tangible assets will be at least $5,000,001 either immediately prior to or upon
consummation of its initial business combination and after payment of underwriters’ fees and commissions (so that Kensington does not then become
subject to the SEC’s “penny stock™ rules) or any greater net tangible asset or cash requirement that may be contained in the agreement relating to the
Business Combination. As a result, Kensington may be able to complete the Business Combination even if a substantial majority of the Public
Shareholders elect to have their shares redeemed in the business combination. In the event the aggregate cash consideration Kensington would be
required to pay for all Kensington Class A Ordinary Shares that are validly submitted for redemption plus any amount required to satisfy cash conditions
pursuant to the terms of the Business Combination exceed the aggregate amount of cash available to Kensington, Kensington will not complete the
Business Combination or redeem any shares, all Kensington Class A Ordinary Shares submitted for redemption will be returned to the holders thereof,
and Kensington instead may search for an alternate business combination.

Waiver of the Minimum Cash Condition could adversely affect the Public Shareholders and the other shareholders of New Amprius.

The closing of the Business Combination is subject to the satisfaction or waiver of certain closing conditions set forth in the Business
Combination Agreement. See “The Business Combination Agreement—Conditions to Closing.” One of those conditions is the Minimum Cash
Condition, which provides that the obligation of Amprius to consummate the Business Combination is conditioned on Kensington having unrestricted
cash on hand at closing of the Business Combination of at least $200 million (without giving effect to transaction expenses) after distribution of the
funds in the Trust Account. As of July 31, 2022, the Minimum Cash Condition would not have been satisfied if more than 3,025,611 Kensington Class
A Ordinary Shares had been redeemed in connection with the Closing.

In the event the Minimum Cash Condition is waived by Amprius, New Amprius will not have the same liquidity at closing it would have had if
the condition was satisfied and, as a result, may take actions to reduce the production capacity of its large scale facility if additional equity or debt
financing is not available on acceptable terms. Waiver of the Minimum Cash Condition could result in a material adverse effect on our cash flows,
business, financial condition, prospects or results of operations. See “—Risk Related to Amprius—Risks Related to Our Business and Industry—We may
require additional capital to support business growth, and this capital might not be available on commercially reasonable terms or at all” and “Amprius
Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources.”

Kensington Class 2 Warrants that are attached to Kensington Class A Ordinary Shares redeemed in connection with the Business Combination will
expire.

Prior to the Closing, the Kensington Class A Ordinary Shares will not separately trade. Instead, they will only trade as part of the Kensington
Original Units, each of which consists of one Kensington Class A Ordinary Share, one Kensington Class 1 Warrant and one Kensington Class 2
Warrant, or as part of the Kensington New Units, each of which consists of one Kensington Class A Ordinary Share and one Kensington Class 2
Warrant. If you elect to redeem any Public Shares, any Kensington Class 2 Warrants that are attached (as part of the Kensington New Units) to Public
Shares that are redeemed will expire upon such redemption. Further, you may not submit any Kensington Original Units for redemption. In order to
exercise your redemption rights with respect to your Public Shares, you must separate the Kensington Original Units and receive, for each Kensington
Original Unit, one Kensington Class 1 Warrant and one Kensington New Unit. It is Kensington’s understanding that this separation generally takes at
least two business days to complete. As such, to the extent you desire to
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execute your redemption right, it is important that this separation occurs a sufficient amount of time in advance of the redemption deadline to ensure you
are able to timely submit the Kensington New Unit for redemption of your Public Share in order to redeem your Public Share. Once you hold
Kensington New Units, you are able to exercise the redemption right with respect to the underlying Public Share by timely submitting that Kensington
New Unit for redemption of your Public Share. In connection with such redemption, the Kensington Class 2 Warrant in such Kensington New Unit will
expire.

There can be no assurance that New Amprius’ Common Stock will be approved for listing on the NYSE or that New Amprius will be able to comply
with the continued listing standards of the NYSE.

Kensington intends to apply to list shares of New Amprius Common Stock and New Amprius Public Warrants on the NYSE under the symbols
“AMPX” and “AMPX.W,” respectively. New Amprius’ continued eligibility for listing may depend on the number of Kensington’s shares that are
redeemed. If, after the Business Combination, the NYSE delists New Amprius’ shares from trading on its exchange for failure to meet the listing
standards and Kensington is not able to list such securities on another national securities exchange, Kensington expects such securities could be quoted
on an over-the-counter market. If this were to occur, New Amprius and its stockholders could face significant material adverse consequences including:

. a limited availability of market quotations for New Amprius’ securities;
. reduced liquidity for New Amprius’ securities;
. a determination that the New Amprius Common Stock is a “penny stock,” which will require brokers trading the New Amprius Common

Stock to adhere to more stringent rules, possibly resulting in a reduced level of trading activity in the secondary trading market for shares
of New Amprius Common Stock;

. a limited amount of news and analyst coverage; and

. a decreased ability to issue additional securities or obtain additional financing in the future.

The Sponsor and Kensington’s officers and directors have agreed to vote in favor of the Business Combination, regardless of how the Public
Shareholders vote.

The Sponsor and Kensington’s officers and directors (including its independent directors) have agreed to vote any Kensington Ordinary Shares
held by them in favor of the Business Combination. Kensington expects that the Sponsor and Kensington’s officers and directors (and their permitted
transferees) will own shares representing approximately 39.9% of the outstanding Kensington Ordinary Shares at the time of any such shareholder vote.
Accordingly, it is more likely that the necessary shareholder approval will be received than would be the case if such persons agreed to vote their
Sponsor Shares in accordance with the majority of the votes cast by the Public Shareholders.

The Kensington Board did not obtain a fairness opinion in determining whether or not to proceed with the Business Combination and, as a result,
the terms may not be fair from a financial point of view to the Public Shareholders.

In analyzing the Business Combination, the Kensington Board conducted significant due diligence on Amprius. For a complete discussion of the
factors utilized by the Kensington Board in approving the Business Combination, see the section entitled “7The Business Combination—Kensington's
Board of Directors’ Reasons for the Approval of the Business Combination.” The Kensington Board believes because of the financial skills and
background of its directors, it was qualified to conclude that the Business Combination was fair from a financial perspective to its shareholders and that
Amprius’ fair market value was at least 80% of the value of the Trust Account.
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Notwithstanding the foregoing, the Kensington Board did not obtain a fairness opinion to assist it in its determination. Accordingly, the
Kensington Board may be incorrect in its assessment of the Business Combination.

The Sponsor or Kensington’s directors, officers, advisors or their respective affiliates may enter into certain transactions, including purchasing
shares or warrants from the public, which may influence the outcome of the Business Combination and reduce the public “float” of the Kensington
Class A Ordinary Shares.

The Sponsor or Kensington’s directors, officers, advisors or their respective affiliates may purchase Public Shares or Public Warrants or a
combination thereof in privately negotiated transactions or in the open market either prior to or following the Closing, although they are under no
obligation to do so. Such a purchase may include a contractual acknowledgement that such shareholder, although still the record holder of Kensington’s
shares is no longer the beneficial owner thereof and therefore agrees not to exercise his, her or its redemption rights. In the event that the Sponsor or
Kensington’s directors, officers, advisors or their respective affiliates purchase shares in privately negotiated transactions from Public Shareholders who
have already elected to exercise their redemption rights, such selling shareholders would be required to revoke their prior elections to redeem their
shares. Additionally, at any time at or prior to the Business Combination, subject to applicable securities laws (including with respect to material
nonpublic information), the Sponsor or Kensington’s directors, officers, advisors or their respective affiliates may enter into transactions with investors
and others to provide them with incentives to acquire Public Shares, vote their Public Shares in favor of the Business Combination or not redeem their
Public Shares. However, 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. The purpose of any such transaction could be to (a) vote such shares in favor of the Business Combination and
thereby increase the likelihood of obtaining shareholder approval of the Business Combination, or (b) reduce the number of Kensington Warrants
outstanding or to vote such Kensington Warrants on any matters submitted to the Kensington Warrant holders for approval in connection with the
Business Combination, where it appears that such requirement would otherwise not be met. This may result in the Closing that may not otherwise have
been possible.

In addition, if such purchases are made, the public “float” of Kensington Class A Ordinary Shares or Kensington Warrants and the number of
beneficial holders of Kensington’s securities may be reduced, possibly making it difficult to obtain or maintain the quotation, listing or trading of
Kensington’s securities on a national securities exchange.

If third parties bring claims against Kensington, 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.

Kensington’s placing of funds in the Trust Account may not protect those funds from third-party claims against Kensington. Although Kensington
has sought to have all vendors, service providers, prospective target businesses and other entities with which it does business execute agreements with
Kensington waiving any right, title, interest or claim of any kind in or to any monies held in the Trust Account for the benefit of the 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 an advantage with respect to a claim against Kensington’s 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,
Kensington’s management will perform an analysis of the alternatives available to it and will only enter into an agreement with a third party that has not
executed a waiver if management believes that such third party’s engagement would be significantly more beneficial to Kensington than any alternative.
Making such a request of potential target businesses may make Kensington’s acquisition proposal less attractive to them and, to the extent prospective
target businesses refuse to execute such a waiver, it may limit the field of potential target businesses that Kensington might pursue. Marcum
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LLP, Kensington’s independent registered public accounting firm, will not execute agreements with Kensington waiving such claims to the monies held
in the Trust Account.

Examples of possible instances where Kensington 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 management is 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 Kensington and will not seek recourse against the Trust Account for any reason. Upon redemption of the Public Shares, if Kensington
has not completed its initial business combination within the prescribed timeframe, or upon the exercise of a redemption right in connection with its
initial business combination, Kensington will be required to provide for payment of claims of creditors that were not waived that may be brought against
Kensington within the 10 years following redemption. Accordingly, the per share redemption amount received by Public Shareholders could be less than
the $10.00 per share initially held in the Trust Account, due to claims of such creditors.

The Sponsor has agreed that it will be liable to Kensington if and to the extent any claims by a third party (except for Kensington’s independent
registered public accounting firm) for services rendered or products sold to Kensington, or by a prospective target business with which Kensington has
discussed entering into a transaction agreement, reduce the amount of funds in the Trust Account to below (i) $10.00 per public share or (ii) such lesser
amount per public 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 amount of interest which may be withdrawn to pay taxes. 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 cl