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EXPLANATORY NOTE

 
This Registration Statement is filed by Kaixin
Holdings (the “Registrant” or the “Company”) to register securities issuable pursuant to the Kaixin

Holdings 2026
Equity Incentive Plan (the “Plan”). The securities registered hereby consist of 4,000,000 Class A ordinary shares of
the Company of a par
value of US$20.25 each, which represent the number of Class A ordinary shares that were authorized under the
Plan. The Plan also authorizes 3,000,000
Class B ordinary shares of the Company of a par value of US$20.25 each, to be awarded according
to the relevant terms therein. Pursuant to
Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”),
this registration statement also covers an indeterminate number of
additional shares which may be offered and issued to prevent dilution
from share subdivision, share dividends or similar transactions as provided in the Plan.
Any ordinary shares covered by an award granted
under the Plan (or portion of an award) that terminates, expires, lapses or repurchased for any reason will
be deemed not to have been
issued for purposes of determining the maximum aggregate number of ordinary shares that may be issued under the Plan.
 

PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
ITEM 3. Incorporation of Documents by Reference
 

The following documents filed by the Registrant
with the Securities and Exchange Commission (the “Commission”) are incorporated by reference
herein:
 

a.             The Registrant’s annual report on Form 20-F for the fiscal year ended December 31, 2025, which includes audited financial statements as of
December 31, 2023, 2024 and 2025 and for the years ended December 31, 2025 filed with the Commission on April 7, 2026;
 

b.             The Registrant’s reports on Form 6-K filed with the Commission on April 10, 2026; and
 

c.             The
description of the Registrant’s Class A ordinary shares contained in its Registration Statement on Form 8-A (Registration No. 001-38261)
filed with the Commission on October 24, 2017 pursuant to Section 12 of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), which
incorporates by reference the description of the Registrant’s Class A ordinary
shares set forth in the Registrant’s Registration Statement on Form S-1
(Registration No. 333-220510), as amended, originally filed with the Commission on September 18, 2017, together with any amendments or reports filed for
the purpose of updating such description,
including the Eighth Amended and Restated Memorandum and Articles of Association (“M&AA”) of the
Company filed as Exhibit 4.1
herein, which reflected the change of par value to US$20.25 per share.
 

All documents filed pursuant to Sections 13(a),
13(c), 14 and 15(d) of the Exchange Act after the date of this Registration Statement and prior to the
filing of a post-effective
amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining
unsold
shall be deemed to be incorporated by reference into this Registration Statement and to be a part hereof from the date of filing of such
documents.
Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified
or superseded for
purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently
filed document which also is or is deemed
to be incorporated by reference herein modifies or supersedes such statement. Any such statement
so modified or superseded shall not be deemed, except as
so modified or superseded, to constitute a part of this Registration Statement.
 
ITEM 4. Description of Securities
 

Description of Class B Ordinary Shares
 

The Registrant has two classes of ordinary shares,
the Class A ordinary shares and the Class B ordinary shares. The Class A ordinary shares are
registered under Section 12
of the Exchange Act representing Class A ordinary shares listed on the Nasdaq Capital Market under the symbol “KXIN”.
 

The Class B ordinary shares are not publicly
traded and are not registered under Section 12 of the Exchange Act. The Class A ordinary shares and
Class B ordinary shares
differ only with respect to voting rights and conversion rights, which are discussed below. The following is a description of the
Class B
ordinary shares.
 

Conversion. Each Class B ordinary
share is convertible into one Class A ordinary share at any time at the option of the holder thereof. Class A
ordinary shares
are not convertible into Class B ordinary shares under any circumstances.
 

Dividends. The holders of our ordinary shares
are entitled to such dividends as may be declared by our Board. In addition, our shareholders may
declare dividends by ordinary resolution,
but no dividend shall exceed the amount recommended by our directors. Our memorandum and articles of
association provide that the directors
may, before recommending or declaring any dividends, set aside out of the funds legally available for distribution such
sums as they think
proper as a reserve or reserves which shall, in the absolute discretion of the directors, be applicable for meeting contingencies or for
equalizing dividends or for any other purpose to which those funds may be properly applied. Under the laws of the Cayman Islands, our
Company may pay a
dividend out of either profit or share premium account, provided that in no circumstances may a dividend be paid if
this would result in our Company being
unable to pay its debts as they fall due in the ordinary course of business.
 

Voting Rights. Holders of ordinary shares
have the right to receive notice of, attend, speak and vote at general meetings of our Company. Holders of
ordinary shares shall at all
times vote together as one class on all matters submitted to a vote by shareholders. In respect of matters requiring shareholders’
vote, on a poll, each Class A ordinary share is entitled to one vote, and each Class B ordinary share is entitled to one thousand
votes. Voting at any
shareholders’ meeting is by show of hands unless a poll is demanded (before or on the declaration of the result
of the show of hands). A poll may be
demanded by the chairman of such meeting or any one or more shareholders who together hold not less
than one-tenth of the paid up voting share capital.
 

An ordinary resolution to be passed at a meeting
by the shareholders requires the affirmative vote of a simple majority of the votes attaching to the
ordinary shares cast at a meeting,
while a special resolution requires the affirmative vote of no less than two-thirds of the votes cast attaching to the
outstanding ordinary
shares at a meeting. A special resolution will be required for important matters such as a change of name or making changes to our
memorandum
and articles of association. Holders of the ordinary shares may, among other things, divide or combine their shares by ordinary resolution.
 

https://www.sec.gov/ix?doc=/Archives/edgar/data/1713539/000110465926040360/kxin-20251231x20f.htm
https://www.sec.gov/Archives/edgar/data/1713539/000110465926042010/tm2611599d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1713539/000161577417005867/s107841_8a12b.htm
https://www.sec.gov/Archives/edgar/data/1713539/000161577417005148/s107523_s1.htm


 



 

 
Liquidation Rights

 
On a winding up of the Registrant, if assets available
for distribution amongst the shareholders shall be more than sufficient to repay the whole of

the share capital, the surplus will be distributed
among the holders of Class A and Class B ordinary shares on a pro rata basis. If the assets available for
distribution are insufficient
to repay the whole of the share capital, the assets will be distributed so that the losses are borne by the shareholders
proportionately.
 

Miscellaneous
 

Holders of Class A ordinary shares and Class B
ordinary shares do not have any pre-emptive rights, other subscription rights, redemption rights or
sinking fund rights.
 

Provisions of M&AA Affecting Changes in
Control
 

Dual Class Structure
 

The Registrant has two classes of ordinary shares,
Class A ordinary shares and Class B ordinary shares. Holders of Class A ordinary shares are
entitled to one vote per share
in respect of matters requiring the votes of shareholders, while holders of Class B ordinary shares are entitled to one thousand
votes per share, subject to certain exceptions.
 

The Registrant’s dual class share structure
has essentially prevented, or made highly unlikely, any action requiring shareholder approval that certain
holders of Class B ordinary
shares do not support, including actions that may have effected a change in control of the Registrant.
 

Issuance of preferred shares by the Board
 

Provisions of the M&AA may discourage, delay
or prevent a change in control of the Registrant or management that shareholders may consider
favorable, including provisions that authorize
the board of directors to issue, without any further vote or action by the shareholders, preference shares in one
or more series and to
fix their designations, powers, preferences, privileges, and relative participating, optional or special rights, and the qualifications,
limitations or restrictions, including dividend rights, conversion rights, voting rights, terms of redemption and liquidation preferences,
any or all of which
may be greater than the rights associated with the Class A and Class B ordinary shares. Preferred shares
could be issued quickly with terms calculated to
delay or prevent a change in control of the Registrant or make removal of management
more difficult.
 

Foreign Restrictions on Holding of Class B
Ordinary Shares
 

The Registrant is an exempted company limited by
shares incorporated under the laws of the Cayman Islands. The Cayman Islands currently levies
no taxes on individuals or corporations
based upon profits, income, gains or appreciation and there is no taxation in the nature of inheritance tax or estate
duty. There are
no other taxes likely to be material to the Registrant levied by the government of the Cayman Islands except for stamp duties which may
be
applicable on instruments executed in, or after execution brought within the jurisdiction of, the Cayman Islands. There are no exchange
control regulations or
currency restrictions in the Cayman Islands. Additionally, upon payments of dividends by the Registrant to its
shareholders, no Cayman Islands withholding
tax will be imposed.
 

There are no limitations on the right of non-resident
or foreign owners to hold or vote Class B ordinary shares imposed by the laws of the Cayman
Islands or by the M&AA of the Registrant.
 

The Cayman Islands is not a party to any double
tax treaties which are applicable to any payments made by or to the Registrant.
 
ITEM 5. Interests of Named Experts and Counsel
 

Not applicable.
 
ITEM 6. Indemnification of Directors and Officers
 

Cayman Islands law does not limit the extent to
which a company’s articles of association may provide for indemnification of officers and directors,
except to the extent any such
provision may be held by the Cayman Islands courts to be contrary to public policy, such as providing indemnification against
civil fraud
or the consequences of committing a crime. The Registrant’s eighth amended and restated articles of association provide that each
officer or
director of the Registrant shall be indemnified against all actions, proceedings, costs, charges, expenses, losses, damages
or liabilities incurred or sustained
by such directors or officers, other than by reason of such person’s own dishonesty, willful
default or fraud, in or about the conduct of the Registrant’s
business or affairs (including as a result of any mistake of judgment)
or in the execution or discharge of his duties, powers, authorities or discretions,
including without prejudice to the generality of the
foregoing, any costs, expenses, losses or liabilities incurred by such director or officer in defending
(whether successfully or otherwise)
any civil proceedings concerning the Registrant or its affairs in any court whether in the Cayman Islands or elsewhere.
 

In addition, the Registrant has entered, and intends
to continue to enter into, indemnification agreements, substantially in the form filed as
Exhibit 10.1 to the Registrant’s
Form 8-K (Registration No. 001-38261), as amended, originally filed with the Commission on May 6, 2019, with its directors
and executive officers to indemnify such persons in connection with claims made by reason of their being such a director or executive
officer.
 

The registrant currently does not carry liability
insurance for its directors and executive officers.
 
ITEM 7. Exemption from Registration Claimed
 

Not applicable.
 

 



 

 
ITEM 8. Exhibits
 

The Exhibits listed on the accompanying Exhibit Index
are filed as a part of, or incorporated by reference into, this Registration Statement. (See
Exhibit Index below).
 
ITEM 9. Undertakings
 
(a) The undersigned Registrant hereby undertakes:
 
  (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement;
 
  (i) to include any prospectus required by Section 10(a)(3) of the Securities Act;
 

 



 

 
  (ii) to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-

effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
this Registration Statement; and

     
  (iii) to include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or

any material change to such information in this Registration Statement;
 

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do
not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports
filed with or furnished to the Commission by the Registrant pursuant to Section 13 or
Section 15(d) of the Exchange Act
that are incorporated by reference in this Registration Statement.

 
  (2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a

new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 
  (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of the offering.
 
(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s

annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in this Registration Statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof.

 
(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the

Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act, and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling
person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.

 

 



 

 
SIGNATURES

 
Pursuant to the requirements of the Securities
Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-8
and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in Hangzhou,
People’s Republic of China, on June 17, 2026.
 
  Kaixin Holdings
     
  By: /s/ Yi Yang
  Name: Yi Yang
  Title: Chief Financial Officer
 

POWER OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each person
whose signature appears below does hereby constitute and appoint Yi Yang as
her true and lawful attorney-in-fact and agents, with the
full power of substitution and re-substitution, for and in such person’s name, place and stead, in any
and all capacities, to sign
any and all amendments (including post-effective amendments) to this Registration Statement and to file the same, with all exhibits
thereto,
and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent
full
power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith and
about the premises, as
fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agent or his substitute,
may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities
Act of 1933, as amended, this Registration Statement has been signed by the following persons in the
capacities indicated and on June 17,
2026.
 

Signature   Capacity
     

/s/ Mingjun Lin   Director and Chief Executive Officer
Mingjun Lin   (Principal Executive Officer)

     
/s/ Xiaoning Wu   Independent Director

Xiaoning Wu    
     

/s/ Xiaolei Gu   Director
Xiaolei Gu    

     
/s/ Deqiang Chen   Independent Director

Deqiang Chen    
     

/s/ Yi Yang   Director and Chief Financial Officer
Yi Yang   (Principal Financial and Accounting Officer)

 

 



 

 
EXHIBIT INDEX

 
EXHIBIT
NUMBER   DESCRIPTION
     
4.1

 
Eighth Amended and Restated Memorandum and Articles of Association of the Registrant (incorporated by reference to Exhibit 1.1 to our
annual report on Form 20-F filed with the SEC on April 7, 2026).

     
5.1*   Opinion of Maples and Calder (Hong Kong) LLP
     
10.1*   Kaixin Holdings 2026 Equity Incentive Plan
     
23.1*   Consent of Maples and Calder (Hong Kong) LLP (included in Exhibit 5.1)
     
23.2*   Consent of Onestop Assurance PAC, Independent Registered Public Accounting Firm
     
24.1*   Powers of Attorney (included on the signature page in Part II of this Registration Statement)
     
107*   Calculation of Filing Fee Table
 
*Filed herewith.
 

 
 

https://www.sec.gov/Archives/edgar/data/1713539/000110465926040360/kxin-20251231xex1d1.htm
https://www.sec.gov/Archives/edgar/data/1713539/000110465926040360/kxin-20251231xex1d1.htm


Exhibit 5.1
 

 
Our ref JLH/721179-000003/86876006v1
 
Kaixin Holdings
Complex Building Room 211 
18 Dong Quan Avenue 
Luoyang Town, Taishun County 
Wenzhou, Zhejiang Province 
People’s Republic of China  
 
17 June 2026
 
Dear Sir or Madam
 
Kaixin Holdings (the "Company")
 
We have acted as Cayman Islands legal counsel
to the Company in connection with a registration statement on Form S-8 to be filed with the Securities and
Exchange Commission (the
"Commission") on 17 June 2026 (the "Registration Statement", which term does not include any other
document or agreement
whether or not specifically referred to therein or attached as an exhibit or schedule thereto) relating to the registration
under the United States Securities Act
of 1933, as amended (the "Securities Act") of 4,000,000 Class A ordinary
shares, par value US$20.25 each and 3,000,000 Class B ordinary shares, par value
US$20.25 each (the "Shares"), issuable
 by the Company pursuant to the 2026 Equity Incentive Plan adopted by the directors of the Company on 15
June 2026 (the "Plan"
which term does not include any other document or agreement whether or not specifically referred to therein or attached as an exhibit
or schedule thereto).
 
For the purposes of giving this opinion, we have
examined copies of the Registration Statement and the Plan. We have also reviewed copies of the eighth
amended and restated memorandum
 and articles of association of the Company adopted by special resolution passed on 21 February  2026 (the
"Memorandum and
Articles") and the written resolutions of the board of directors of the Company dated 15 June 2026 (the "Resolutions").
 
Based upon, and subject to, the assumptions and
qualifications set out below, and having regard to such legal considerations as we deem relevant, we are of
the opinion that:
 
1. The Shares to be issued by the Company have been duly and validly authorized.
   
2. When issued and paid for in accordance with the terms of the Plan and in accordance with the Resolutions,
and appropriate entries are made in the

register of members (shareholders) of the Company, the Shares will be validly issued, fully paid
and non-assessable.
 

 



 

 
In this opinion letter, the phrase "non-assessable"
means, with respect to the issuance of Shares, that a shareholder shall not, in respect of the relevant Shares,
have any obligation to
make further contributions to the Company's assets (except in exceptional circumstances, such as involving fraud, the establishment of
an agency relationship or an illegal or improper purpose or other circumstances in which a court may be prepared to pierce or lift the
corporate veil). These
opinions are subject to the qualification that under the Companies Act (As Revised) of the Cayman Islands (the
"Companies Act"), the register of members
of a Cayman Islands company is by statute regarded as prima facie evidence
of any matters which the Companies Act directs or authorises to be inserted
therein. A third party interest in the Shares would not appear.
An entry in the register of members may yield to a court order for rectification (for example, in
the event of fraud or manifest error).
 
These opinions are given only as to, and based
on, circumstances and matters of fact existing and known to us on the date of this opinion letter. These
opinions only relate to the laws
of the Cayman Islands which are in force on the date of this opinion letter. We express no opinion as to the meaning, validity
or effect
of any references to foreign (i.e. non-Cayman Islands) statutes, rules, regulations, codes, judicial authority or any other promulgations.
 
We have also relied upon the assumptions, which
we have not independently verified, that (a) all signatures, initials and seals are genuine, (b) copies of
documents, conformed
copies or drafts of documents provided to us are true and complete copies of, or in the final forms of, the originals, (c) where
a
document has been provided to us in draft or undated form, it will be duly executed, dated and unconditionally delivered in the same
form as the last version
provided to us, (d) the Memorandum and Articles remain in full force and effect and are unamended, (e) the
Resolutions were duly passed in the manner
prescribed in the Memorandum and Articles (including, without limitation, with respect to the
disclosure of interests (if any) by directors of the Company)
and have not been amended, varied or revoked in any respect, (f) there
is nothing under any law (other than the laws of the Cayman Islands) which would or
might affect the opinions set out above, (g) there
is nothing contained in the minute book or corporate records of the Company (which we have not inspected)
which would or might affect
the opinions set out above, and (h) upon the issue of any Shares, the Company will receive consideration which shall be equal to
at least the par value of such Shares.
 
We consent to the use of this opinion as an exhibit
to the Registration Statement and further consent to all references to us in the Registration Statement and
any amendments thereto. In
giving such consent, we do not consider that we are "experts" within the meaning of such term as used in the Securities Act,
or
the rules and regulations of the Commission issued thereunder, with respect to any part of the Registration Statement, including
this opinion as an exhibit or
otherwise.
 
Yours faithfully
 
/s/ Maples and Calder (Hong Kong) LLP
 
Maples and Calder (Hong Kong) LLP
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Exhibit 10.1
 

KAIXIN HOLDINGS
2026 EQUITY INCENTIVE PLAN

 
The Kaixin Holdings 2026 Equity
Incentive Plan (the “Plan”) was adopted by the Board of Kaixin Holdings, an exempted company with limited

liability
 incorporated in the Cayman Islands (together with its successors and assigns, the “Company”) under the applicable
 laws and regulations of that
jurisdiction.
 

ARTICLE 1
PURPOSE

 
The purpose of the Plan is
to foster and promote the long-term financial success of the Company and its Subsidiaries and materially increase the

value of the Company
 and its Subsidiaries by (a)  encouraging the long-term commitment of the Employees, Consultants, and Outside Directors;
(b) motivating
performance of the Employees, Consultants, and Outside Directors by means of long-term performance related incentives; (c) encouraging
and providing Employees, Consultants, and Outside Directors with an opportunity to obtain an ownership interest in the Company; (d)  attracting
 and
retaining outstanding Employees, Consultants, and Outside Directors by providing incentive compensation opportunities; and (e) enabling
participation by
Employees, Consultants, and Outside Directors in the long-term growth and financial success of the Company and its Subsidiaries.
 

ARTICLE 2
DEFINITIONS

 
For the purpose of the Plan,
unless the context requires otherwise, the following terms shall have the meanings indicated:

 
“Award”
means the grant of any Incentive Share Option, Nonqualified Share Option, Restricted Shares or Restricted Share Units whether granted

singly or in combination (each individually referred to herein as an “Incentive”).
 

“Award Agreement”
means a written agreement between a Participant and the Company which sets out the terms of the grant of an Award.
 

“Award Period”
 means the period set forth in the Award Agreement with respect to a Share Option during which the Share Option may be
exercised, which
shall commence on the Date of Grant and expire at the time set forth in the Award Agreement.
 

“Board”
means the board of directors of the Company at a time when there are at least two (2)  directors serving at the same time or the Sole
Director at a time when there is only one (1) director serving.
 

“Change of Control”
means any of the following: (i) Continuing Directors cease to constitute at least fifty percent (50%) of the members of the
Board;
(ii) the shareholders of the Company approve any plan or proposal for the liquidation or dissolution of the Company; (iii) any
consolidation, merger
or share exchange of the Company in which the Company is not the continuing or surviving corporation or pursuant
 to which the Company’s Ordinary
Shares would be converted into cash, securities or other property; or (iv) any sale, lease,
exchange or other transfer (excluding transfer by way of pledge or
hypothecation) in one transaction or a series of related transactions,
 of all or substantially all of the assets of the Company; provided, however, that a
transaction described in clauses (iii) or
(iv) shall not constitute a Change of Control hereunder if after such transaction (I) Continuing Directors constitute at
least
fifty percent (50%) of the members of the board of directors of the continuing, surviving or acquiring entity, as the case may be or,
if such entity has a
parent entity directly or indirectly holding at least a majority of the voting power of the voting securities of
 the continuing, surviving or acquiring entity,
Continuing Directors constitute at least fifty percent (50%) of the members of the board
of directors of the entity that is the ultimate parent of the continuing,
surviving or acquiring entity, and (II) the continuing,
surviving or acquiring entity (or the ultimate parent of such continuing, surviving or acquiring entity)
assumes all outstanding Awards
granted under the Plan.
 

“Code”
means the United States Internal Revenue Code of 1986, as amended.
 

“Committee”
means the committee appointed or designated by the Board to administer the Plan in accordance with Article 8 of the Plan or, in the
case no such committee is appointed, the Board.
 

“Company”
means Kaixin Holdings, an exempted company with limited liability incorporated in the Cayman Islands under the applicable laws and
regulations
of that jurisdiction, and any successor entity.
 

“Consultant”
means any person performing advisory or consulting services for the Company or a Subsidiary or parent of the Company, with or
without
compensation, to whom the Company chooses to grant an Award in accordance with the Plan; provided, that bona fide
services must be rendered by
such person and such services shall not be rendered in connection with the offer or sale of securities in
a capital raising transaction.
 

“Continuing Director(s)”
 means the Sole Director at the date of the Plan or Board members who (x)  at the date of the Plan were directors or
(y) become
directors after the date of the Plan and whose election or nomination for election by the Company’s shareholders was approved by
a vote of a
majority of the directors then in office who were directors at the date of the Plan or whose election or nomination for election
was previously so approved.
 

“Corporation”
means any entity that (i) is defined as a corporation under Code Section 7701 and (ii) is the Company or is in an unbroken
chain of
corporations (other than the Company) beginning with the Company, if each of the corporations other than the last corporation
in the unbroken chain owns
shares possessing a majority of the total combined voting power of all classes of shares in one of the other
corporations in the chain. For purposes of clause
(ii) hereof, an entity shall be treated as a Corporation if it satisfies the definition
of a corporation under Section 7701 of the Code.
 

“Date of Grant”
means the effective date on which an Award is made to a Participant as set forth in the applicable Award Agreement.
 

 



 

 
“Employee”
 means common law employee (as defined in accordance with the Regulations and Revenue Rulings then applicable under

Section 3401(c) of
the Code) of the Company or any Subsidiary or parent of the Company.
 

“Equity Securities”
means the Ordinary Shares, the preferred shares of the Company, any securities having voting rights in the election of the Board
not contingent
upon default, any securities evidencing an ownership interest in the Company, any securities convertible into or exercisable for any shares
of
the foregoing, and any agreement or commitment to issue any of the foregoing.
 

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

“Fair Market Value”
means, as of a particular date, (a) if the Ordinary Shares are listed on a national securities exchange, the closing sales price
per
Ordinary Share on the consolidated transaction reporting system for the principal securities exchange for the Ordinary Shares on that
date, or, if there shall
have been no such sale so reported on that date, on the last preceding date on which such a sale was so reported,
(b) if the Ordinary Shares are not so listed or
quoted, such amount as may be determined by the Committee (acting on the advice of
 an Independent Third Party, should the Board elect in its sole
discretion to utilize an Independent Third Party for this purpose), in
good faith, to be the fair market value per share of Ordinary Shares.
 

“Immediate Family”
shall have the meaning as such term is defined in Rule 16a-1(e) promulgated under the Exchange Act.
 

“Incentive Share
Option” means an incentive stock option within the meaning of Section 422 of the Code, granted pursuant to the Plan.
 

“Independent Third
 Party” means an individual or entity independent of the Company having experience in providing investment banking or
similar
appraisal or valuation services and with expertise generally in the valuation of securities or other property for purposes of the Plan.
The Board may
utilize one or more Independent Third Parties.
 

“Material Event”
means any of the following: (i) any consolidation, merger or share exchange of the Company in one transaction or a series of
related
transactions, which involves issuance or transfer of at least 20% of total ordinary shares outstanding of the Company; (ii) any sale,
lease, exchange or
other transfer (excluding transfer by way of pledge or hypothecation) in one transaction or a series of related transactions,
of at least 20% of the assets of the
Company; or (iii) any event or transaction that involves a change of control as defined herein.
 

“Nonpublicly Traded”
means not listed on a national securities exchange.
 

“Nonqualified
Share Option” means a stock option granted pursuant to the Plan which does not satisfy the requirements of Section 422
of the
Code.
 

“Option Price”
means the price which must be paid by a Participant upon exercise of a Share Option to purchase one Ordinary Share.
 

“Ordinary Share”
means the Class A ordinary shares and the Class B ordinary shares which the Company is currently authorized to issue or may
in
the future be authorized to issue, or any securities into which or for which the ordinary shares of the Company may be converted or
exchanged, as the case
may be, pursuant to the terms of the Plan.
 

“Outside Director”
means a director of the Company or any Subsidiary of the Company who is not an Employee.
 

“Participant”
means an Employee, Consultant, or Outside Director to whom an Award is granted under the Plan.
 

“Plan”
means this Kaixin Holdings 2026 Equity Incentive Plan, as amended from time to time.
 

“PRC”
means the People’s Republic of China and, for the purposes of the Plan only, excludes the Special Administrative Region of Hong
Kong, the
Special Administrative Region of Macau, and Taiwan area.
 

“Restricted Share”
means an Ordinary Share issued or transferred to a Participant pursuant to Section 6.5 of the Plan which is subject to restrictions
or limitations set forth in the Plan and in the related Award Agreement.
 

“Restricted Share
Unit” means the unfunded and unsecured right granted to a Participant pursuant to Section 6.6 of the Plan to receive
an Ordinary
Share (or equivalent) at a future date.
 

“Retirement”
 means any Termination of Service solely due to retirement upon or after attainment of age sixty-five (65), or permitted early
retirement
as determined by the Committee.
 

“Share Option”
means a Nonqualified Share Option or an Incentive Share Option.
 

“Sole Director”
means the director of the Company when there is only one (1) director serving at any given time.
 

“Subsidiary”
means (i) any Corporation, (ii) any limited partnership, if the Company or any Corporation owns a majority of the general partnership
interest and a majority of the limited partnership interests entitled to vote on the removal and replacement of the general partner, and
(iii) any partnership,
company or limited liability company, if the partners or members thereof are composed only of the Company,
any Corporation or any limited partnership
listed in clause (ii). “Subsidiaries” means more than one of any
 such Corporations, limited partnerships, partnerships, companies or limited liability
companies.
 

“Termination of
Service” occurs when a Participant who is an Employee or a Consultant ceases to serve as an Employee or Consultant, for
any
reason; or, when a Participant who is an Outside Director ceases to serve as a director of the Company and its Subsidiaries, for any
reason.
 

 



 

 
“Total and Permanent
 Disability” means a Participant is qualified for long-term disability benefits under the Company’s or its Subsidiary’s

disability plan or insurance policy; or, if no such plan or policy is then in existence or if the Participant is not eligible to participate
in such plan or policy,
that the Participant, because of ill health, physical or mental disability or any other reason beyond his or her
control, is unable to perform his or her duties of
employment for a period of six (6) continuous months, as determined in good faith
by the Committee; provided, that, with respect to any Incentive Share
Option, Total and Permanent Disability shall have the meaning
given it under the rules governing incentive stock options under the Code.
 

ARTICLE 3
ELIGIBILITY

 
Any Employee (including an
Employee who is also a director or an officer), Outside Director, or Consultant whose judgment, initiative, and efforts

contributed or
 may be expected to contribute to the successful performance of the Company is eligible to participate in the Plan; provided, that
 only
Employees of a Corporation shall be eligible to receive Incentive Share Options.
 

The Committee, upon its own
action, may grant, but shall not be required to grant, an Award to any Employee, Outside Director, or Consultant.
Awards may be granted
by the Committee at any time and from time to time to new Participants, or to then Participants, or to a greater or lesser number of
Participants,
and may include or exclude previous Participants, as the Committee shall determine.
 

Except as required by the
Plan, Awards granted at different times need not contain similar provisions. The Committee’s determinations under the
Plan (including
without limitation determinations of which Employees, Outside Directors, or Consultants, if any, are to receive Awards, the form, amount
and timing of such Awards, the terms and provisions of such Awards and the agreements evidencing same) need not be uniform and may be
made by it
selectively among Participants who receive, or are eligible to receive, Awards under the Plan.
 

ARTICLE 4
SHARES SUBJECT TO PLAN

 
4.1           Number
Available for Awards. Subject to adjustment as provided in Articles 11 and 12 hereof, the maximum number of Class A Ordinary

Shares that may be delivered pursuant to Awards granted under the Plan is 4,000,000 Class A ordinary shares.
 

Subject to adjustment as provided
in Articles 11 and 12 hereof, the maximum number of Class B Ordinary Shares that may be delivered pursuant to
Awards granted under
 the Plan is 3,000,000 Class B ordinary shares. Shares to be issued may be made available from authorized but unissued Ordinary
Shares,
Ordinary Shares held by the Company in its treasury, or Ordinary Shares purchased by the Company on the open market or otherwise. During
the
term of the Plan, the Company will at all times reserve and keep available the number of Ordinary Shares that shall be sufficient
to satisfy the requirements
of the Plan.
 

4.2           Reuse
of Shares. Subject to Section 4.2(c) of the Plan, if, and to the extent:
 

(a)            A
Share Option or a Restricted Share Unit shall expire or terminate for any reason without having been exercised or settled in full,
or
in the event that a Share Option or a Restricted Share Unit is exercised or settled in a manner such that some or all of the Ordinary
Shares relating to the
Share Option or the Restricted Share Unit are not issued to the Participant (or beneficiary) (including as the
result of the use of shares for withholding taxes),
the Ordinary Shares subject thereto which have not become issued and outstanding shall
(unless the Plan shall have sooner terminated) become available for
issuance under the Plan; in addition, with respect to any share- for-share
exercise or cashless exercise pursuant to Section 7.3 of the Plan or otherwise, only
the “net” shares issued shall be
deemed to have become issued and outstanding for purposes of the Plan as a result thereof.
 

(b)            If
Restricted Shares under the Plan are repurchased for any reason, such Restricted Shares shall (unless the Plan shall have sooner
terminated)
become available for issuance under the Plan; provided, however, that if any dividends paid with respect to Restricted Shares were
paid to the
Participant prior to the repurchase thereof, such shares shall not be reused for grants or awards.
 

(c)            In
no event shall the number of Ordinary Shares subject to Incentive Share Options exceed, in the aggregate, twenty percent (20%)
of the
authorized Ordinary Shares plus shares subject to Incentive Share Options which are surrendered to the Company or terminated, or expire
unexercised.
 

ARTICLE 5
GRANT OF AWARDS

 
5.1           In
General. The Company shall execute an Award Agreement with a Participant after the Committee approves the issuance of an Award.

Any Award granted pursuant to the Plan must be granted within ten (10) years after the date of adoption of the Plan. The grant of
an Award to a Participant
shall not be deemed either to entitle the Participant to, or to disqualify the Participant from, receipt of
any other Award under the Plan.
 

The Company shall award 1,650,000 Class B
ordinary shares to Mr. Mingjun Lin, and 1,350,000 Class B ordinary shares to Ms. Yi Yang.
 

5.2           Share
 Options. The grant of an Award of Share Options shall be authorized by the Committee and shall be evidenced by an Award
Agreement
setting forth: (i)  the Incentive or Incentives being granted, (ii)  the total number of Ordinary Shares subject to the Incentive(s),
(iii)  the Option
Price, (iv) the Award Period, (v) the Date of Grant, and (vi) such other terms, provisions, limitations,
and performance objectives, as are approved by the
Committee, but not inconsistent with the Plan.
 

5.3           Option
Price. The Option Price for any Ordinary Shares which may be purchased under a Nonqualified Share Option for any Ordinary
Shares
may be less than, equal to, or greater than the Fair Market Value of the share on the Date of Grant.
 

The Option Price for any Ordinary
Shares which may be purchased under an Incentive Share Option must be at least equal to the Fair Market Value
of the share on the Date
of Grant. If an Incentive Share Option is granted to an Employee who owns or is deemed to own (by reason of the attribution rules of
Section 424(d) of the Code) more than ten percent (10%) of the combined voting power of all classes of shares of the Company
(or any parent or Subsidiary
of the Company), the Option Price shall be at least one hundred ten percent (110%) of the Fair Market Value
of the Ordinary Shares on the Date of Grant.
 



 



 

 
Notwithstanding the foregoing,
the Option Price for any Ordinary Shares which may be purchased under any Share Option shall not be less than the

par value of the Ordinary
Shares.
 

5.4           Maximum
Incentive Share Option Grants. The Committee may not grant Incentive Share Options under the Plan to any Employee which
would
permit the aggregate Fair Market Value (determined on the Date of Grant) of the Ordinary Shares with respect to which Incentive Share
Options
(under this and any other plan of the Company and its Subsidiaries) that are exercisable for the first time by such Employee during
any calendar year to
exceed one hundred thousand United States dollars (US$100,000). To the extent any Share Option granted under the
Plan which is designated as an Incentive
Share Option exceeds this limit or otherwise fails to qualify as an Incentive Share Option, such
 Share Option (or any such portion thereof) shall be a
Nonqualified Share Option.
 

5.5           Restricted
Shares. If Restricted Shares are granted to or received by a Participant under an Award (including a Share Option), the Committee
shall set forth in the related Award Agreement: (i)  the number of Ordinary Shares awarded, (ii)  the price, if any, to be paid
by the Participant for such
Restricted Shares, (iii)  the time or times within which such Award may be subject to repurchase, (iv)  specified
 performance goals of the Company, a
Subsidiary of the Company, any division thereof or any group of Employees, or other criteria, which
 the Committee determines must be met in order to
remove any restrictions (including vesting) on such Award, and (v) all other terms,
limitations, restrictions, and conditions of the Restricted Shares, which
shall be consistent with the Plan. The provisions of Restricted
Shares need not be the same with respect to each Participant. If the Committee establishes a
purchase price for an Award of Restricted
Shares, the Participant must accept such Award within a period of thirty (30) days (or such shorter period as the
Committee may specify)
after the Date of Grant by executing the applicable Award Agreement and paying such purchase price.
 

(a)            Legend
on Shares. Each Participant who is awarded or receives Restricted Shares shall be issued a share certificate or certificates in
respect
of such Ordinary Shares. Such certificate(s) shall be registered in the name of the Participant, and shall bear an appropriate legend
referring to the
terms, conditions, and restrictions applicable to such Restricted Shares, substantially as provided in Section 15.12
of the Plan.
 

The Committee may require
that the share certificates evidencing Restricted Shares be held in custody by the Company until the restrictions thereon
shall have lapsed.
 

(b)            Restrictions
and Conditions. Restricted Shares shall be subject to the following restrictions and conditions:
 

(i)            Subject
to the other provisions of the Plan and the terms of the particular Award Agreements, during such period as may be
determined by the Committee
commencing on the Date of Grant or the date of exercise of an Award (the “Restriction Period”), the Participant
shall not be
permitted to sell, transfer, pledge or assign Restricted Shares. Except for these limitations, the Committee may in its sole
discretion, remove any or all of the
restrictions on such Restricted Shares whenever it may determine that, by reason of changes in applicable
 laws or other changes in circumstances arising
after the date of the Award, such action is appropriate.
 

(ii)           Except
as provided in Section 5.5(b)(i) or in the applicable Award Agreement, the Participant shall have, with respect to his
or her
Restricted Shares, all of the rights of a shareholder of the Company, including the right to vote the shares and the right to receive
any dividends
thereon; provided, that, any dividends payable with respect to unvested Restricted Shares shall be held by the Company and
shall only be paid to Participant
if and when the Restriction Period lapses with respect to the Restricted Share to which such dividend
 relates. Certificates for Ordinary Shares free of
restriction under the Plan and which have not been repurchased under the provisions
of the Plan and the applicable Award Agreement shall be delivered to
the Participant promptly after, and only after, the Restriction Period
shall expire in respect of such Ordinary Shares. Certificates for the Ordinary Shares
repurchased under the provisions of the Plan and
the applicable Award Agreement shall be promptly returned to the Company by the Participant. Each Award
Agreement shall require that (x) each
Participant, by his or her acceptance of Restricted Shares, shall irrevocably grant to the Company a power of attorney
to consent to the
repurchase of any unvested shares to the Company and agrees to execute any documents requested by the Company in connection with such
repurchase, and (y) such provisions regarding returns and transfers of share certificates with respect to repurchased Ordinary Shares
shall be specifically
performable by the Company in a court of equity or law.
 

(iii)          The
Restriction Period of Restricted Shares shall commence on the Date of Grant or the date of exercise of an Award, as
specified in the Award
Agreement, and, subject to Article 12 of the Plan, unless otherwise established by the Committee in the Award Agreement setting
forth
the terms of the Restricted Shares, shall expire upon satisfaction of the conditions set forth in the Award Agreement; such conditions
may provide for
vesting based on (i)  length of continuous service, (ii)  achievement of specific business objectives, (iii)  increases
 in specified indices, (iv)  attainment of
specified growth rates, or (v) other comparable measurements of Company performance,
as may be determined by the Committee in its sole discretion.
 

(iv)           Except
as otherwise provided in the particular Award Agreement, upon Termination of Service for any reason during the
Restriction Period, all
 unvested Restricted Shares shall be repurchased by the Company from the Participant. If the Participant has paid any monetary
consideration
to the Company for such repurchased Restricted Shares, the Company shall pay to Participant, as soon as practicable after the event causing
repurchase, in cash, an amount equal to the lesser of the total monetary consideration paid by the Participant for such repurchased shares
or the aggregate
Fair Market Value of such repurchased shares as of the date of Termination of Service, and, if the Participant did not
pay any monetary consideration to the
Company for such repurchased Restricted Shares, such repurchased Restricted Shares shall be surrendered
to the Company for no consideration. Upon any
repurchase or surrender, all rights of the Participant with respect to the repurchased or
surrendered Restricted Shares shall cease and terminate, without any
further obligation on the part of the Company. The Participant, by
the Participant’s acceptance of Restricted Shares, shall irrevocably grant to the Company a
power of attorney to consent to the
 repurchase or surrender of any unvested Restricted Shares to the Company and agrees to execute any documents
requested by the Company
in connection with such repurchase. Provisions regarding returns and transfers of share certificates with respect to repurchased
Ordinary
Shares shall be specifically performable by the Company in a court of equity or law.
 

5.6           Restricted
 Share Units. The Committee, at any time and from time to time, may grant Restricted Share Units to Participants as the
Committee,
in its sole discretion, shall determine. The Committee, in its sole discretion, shall determine the number of Restricted Share Units to
be granted
to each Participant.
 

(a)            Restricted
Share Units Award Agreement. Each Award of Restricted Share Units shall be evidenced by an Award Agreement that
shall specify any
 vesting conditions, the number of Restricted Share Units granted, and such other terms and conditions as the Committee, in its sole
discretion,
shall determine.
 



 



 

 
(b)            Performance
 Objectives and Other Terms. The Committee, in its discretion, may set performance objectives or other vesting

criteria which, depending
on the extent to which they are met, will determine the number or value of Restricted Share Units that will be paid out to the
Participants.
 

(c)            Form and
Timing of Payment of Restricted Share Units. At the time of grant, the Committee shall specify the date or dates on
which the Restricted
Share Units shall become fully vested. Upon vesting, the Committee, in its sole discretion, may pay Restricted Share Units in the form
of cash, in Ordinary Shares or in a combination thereof.
 

(d)            Surrender/Repurchase.
Except as otherwise determined by the Committee at the time of the grant of the Award or thereafter, upon
Termination of Service during
the applicable Restriction Period, Restricted Share Units that are at that time unvested shall be surrendered to the Company or
repurchased
in accordance with the Award Agreement; provided, however, the Committee may (i) provide in any Restricted Share Unit Award
Agreement
that restrictions or surrender and repurchase conditions relating to Restricted Share Units will be waived in whole or in part
 in the event of terminations
resulting from specified causes, and (ii)  in other cases waive in whole or in part restrictions or surrender
and repurchase conditions relating to Restricted
Share Units.
 

5.7           Maximum
Individual Grants. No Participant may receive during any fiscal year of the Company Awards covering an aggregate of more
than
one percent (1%) of the authorized Ordinary Shares.
 

ARTICLE 6
AWARD PERIOD; VESTING

 
6.1           Award
Period.

 
(a)            Subject
 to the other provisions of the Plan, the Committee shall specify in the Award Agreement the Award Period for a Share

Option. No Share
Option granted under the Plan may be exercised at any time after the end of its Award Period. The Award Period for any Share Option shall
be no more than ten (10) years from the Date of Grant of the Share Option. However, if an Employee owns or is deemed to own (by reason
of the attribution
rules of Section 424(d) of the Code) more than ten percent (10%) of the combined voting power of all
classes of shares of the Company (or any parent or
Subsidiary of the Company) and an Incentive Share Option is granted to such Employee,
 the Award Period of such Incentive Share Option (to the extent
required by the Code at the time of grant) shall be no more than five (5) years
from the Date of Grant.
 

(b)            In
 the event of Termination of Service of a Participant, the Award Period for a Share Option shall be reduced or terminated in
accordance
with the Award Agreement.
 

6.2           Vesting.
The Committee, in its sole discretion, may determine that an Incentive will be immediately vested in whole or in part, or that
all or
any portion may not be vested until a date, or dates, subsequent to its Date of Grant, or until the occurrence of one or more specified
events, subject in any
case to the terms of the Plan. If the Committee imposes conditions upon vesting, then, subsequent to the Date of
Grant, the Committee may, in its sole
discretion, accelerate the date on which all or any portion of the Incentive may be vested.
 

ARTICLE 7
EXERCISE OF INCENTIVE

 
7.1           In
General. The Committee, in its sole discretion, may determine that a Share Option will be immediately exercisable, in whole
or in part, or

that all or any portion may not be exercised until a date, or dates, subsequent to its Date of Grant, or until the occurrence
of one or more specified events,
subject in any case to the terms of the Plan. If a Share Option is exercisable prior to the time it is
vested, the Ordinary Shares obtained on the exercise of the
Share Option shall be Restricted Shares which is subject to the applicable
 provisions of the Plan and the Award Agreement. If the Committee imposes
conditions upon exercise, then subsequent to the Date of Grant,
the Committee may, in its sole discretion, accelerate the date on which all or any portion of
the Share Option may be exercised. No Share
Option may be exercised for a fractional Ordinary Share. The granting of a Share Option shall impose no
obligation upon the Participant
to exercise that Share Option.
 

7.2           Securities
Law and Exchange Restrictions. In no event may an Incentive be exercised or Ordinary Shares be issued pursuant to an Award
if
a necessary listing or quotation of the Ordinary Shares on a stock exchange or inter-dealer quotation system or any registration under
 state or federal
securities laws required under the circumstances has not been accomplished.
 

7.3           Exercise
of Share Option.
 

(a)            Notice
and Payment. Subject to such administrative regulations as the Committee may from time to time adopt, a Share Option
may be exercised
by the delivery of written notice to the Committee setting forth the number of Ordinary Shares with respect to which the Share Option
is to
be exercised and the date of exercise thereof (the “Exercise Date”), which shall be at least three (3) days
after giving such notice unless an earlier time shall
have been mutually agreed upon.
 

On the Exercise Date, the
Participant shall deliver to the Company consideration with a value equal to the total Option Price of the shares to be
purchased, payable
in any one of the following methods: (a) cash, check, bank draft, or money order payable to the order of the Company, (b) the
surrender
of Ordinary Shares (including Restricted Shares) owned by the Participant on the Exercise Date, valued at their Fair Market
Value on the Exercise Date, and
which the Participant has not acquired from the Company within six (6)  months prior to the Exercise
 Date, (c)  if the Ordinary Shares are no longer
Nonpublicly Traded, by delivery (including by FAX) to the Company or its designated
agent of an executed irrevocable option exercise form together with
irrevocable instructions from the Participant to a broker or dealer,
reasonably acceptable to the Company, to sell certain of the Ordinary Shares purchased
upon exercise of the Share Option or to pledge
such shares as collateral for a loan and promptly deliver to the Company the amount of sale or loan proceeds
necessary to pay such purchase
price, and/or (d) in any other form of valid consideration that is acceptable to the Committee in its sole discretion.
 

 



 

 
In the event that Restricted
Shares are tendered as consideration for the exercise of a Share Option, a number of Ordinary Shares issued upon the

exercise of the Share
Option equal to the value of Restricted Shares used as consideration therefor shall be subject to the same restrictions and provisions
as
the Restricted Shares so tendered.
 

The Committee may take all
actions necessary to alter the method of exercise of the Share Option and the exchange and transmittal of proceeds with
respect to Participants
who are residents in the PRC in order to comply with applicable PRC foreign exchange and tax regulations and any other applicable
PRC
laws and regulations.
 

(b)            Issuance
of Certificate. Except as otherwise provided in Section 5.5 hereof (with respect to Restricted Shares) or in the applicable
Award
Agreement, upon payment of all amounts due from the Participant, the Company shall cause certificates for the Ordinary Shares then being
purchased
to be delivered as directed by the Participant (or the person exercising the Participant’s Share Option in the event of
his death) at its principal business office
promptly after the Exercise Date; provided, that if the Participant has exercised an
Incentive Share Option, the Company may at its option retain physical
possession of the certificate evidencing the shares acquired upon
exercise until the expiration of the holding periods described in Section 422(a)(1) of the
Code.
 

The obligation of the Company
 to deliver Ordinary Shares shall, however, be subject to the condition that, if at any time the Committee shall
determine in its discretion
that the listing, registration, or qualification of the Share Option or the Ordinary Shares upon any securities exchange or inter-
dealer
quotation system or under any state or federal law, or the consent or approval of any governmental regulatory body, is necessary as a
condition of, or
in connection with, the Share Option or the issuance or purchase of Ordinary Shares thereunder, the Share Option may
not be exercised in whole or in part
unless such listing, registration, qualification, consent, or approval shall have been effected or
obtained free of any conditions not reasonably acceptable to
the Committee.
 

(c)            Failure
 to Pay. If the Participant fails to pay for any of the Ordinary Shares specified in the written notice to the Committee
specified
in Section 7.3(a) of the Plan or fails to accept delivery thereof, the Participant’s Share Option and right to purchase
such Ordinary Shares shall be
surrendered to the Company.
 

7.4           Disqualifying
Disposition of Incentive Share Option. If Ordinary Shares acquired upon exercise of an Incentive Share Option are disposed
of by a Participant prior to the expiration of either two (2) years from the Date of Grant of such Share Option or one (1) year
from the transfer of Ordinary
Shares to the Participant pursuant to the exercise of such Share Option, or in any other disqualifying disposition
within the meaning of Section 422 of the
Code, such Participant shall notify the Company in writing of the date and terms of such
disposition. A disqualifying disposition by a Participant shall not
affect the status of any other Share Option granted under the Plan
as an incentive stock option within the meaning of Section 422 of the Code.
 

ARTICLE 8
ADMINISTRATION

 
Subject to the terms of this
Article 8, the Plan shall be administered by the Sole Director or the Board as the case may be, or by such committee as is

designated
herein to administer the Plan (the “Committee”).
 

The Committee shall consist
of Mingjun Lin, Xiaolei Gu, and Yi Yang. Any member of the Committee may be removed at any time, with or without
cause, by resolution
of the Board. Any vacancy occurring in the membership of the Committee may be filled by appointment by the Board. At any time there
is
no Committee to administer the Plan, any references in the Plan to the Committee shall be deemed to refer to the Sole Director or the
Board as the case
may be at that time.
 

The Committee shall select
one of its members to act as its Chairman. A majority of the Committee shall constitute a quorum, and the act of a
majority of the members
of the Committee present at a meeting at which a quorum is present shall be the act of the Committee.
 

The Committee shall determine
and designate from time to time the eligible persons to whom Awards will be granted and shall set forth in each
related Award Agreement,
 where applicable, the Award Period, the Date of Grant, and such other terms, provisions, limitations, and performance
requirements, as
are approved by the Committee, but not inconsistent with the Plan. The Committee shall determine whether an Award shall include one type
of Incentive or two or more Incentives granted in combination. All decisions with respect to any Award, and the terms and conditions thereof,
to be granted
under the Plan to any member of the Committee shall be made solely and exclusively by the other members of the Committee,
or if such member is the only
member of the Committee, by the Board.
 

The Committee, in its discretion
 and to the fullest extent permitted by law, shall (i)  interpret the Plan, (ii)  prescribe, amend, and rescind any
rules and
regulations necessary or appropriate for the administration of the Plan, (iii) establish performance goals for an Award and certify
the extent of their
achievement, (iv) make such other determinations or certifications and take such other action as it deems necessary
or advisable in the administration of the
Plan and (v) implement any procedures or steps or additional or different requirements
as may be necessary to comply with any relevant laws of the PRC that
may be applicable to the Plan, any Award pursuant to the Plan or
any related documents, including but not limited to foreign exchange laws, tax laws and
securities laws of the PRC. Any interpretation,
determination, or other action made or taken by the Committee shall be final, binding, and conclusive on all
interested parties.
 

The Committee may delegate
to officers of the Company, pursuant to a written delegation, the authority to perform specified functions under the
Plan. Any actions
 taken by any officers of the Company pursuant to such written delegation of authority shall be deemed to have been taken by the
Committee.
 

 



 

 
ARTICLE 9

AMENDMENT OR DISCONTINUANCE
 

Subject to the limitations
set forth in this Article 9, the Board may at any time and from time to time, without the consent of the Participants, alter,
amend,
revise, suspend, or discontinue the Plan in whole or in part; provided, however, that no amendment which requires shareholder approval
in order for
the Plan and Incentives awarded under the Plan to continue to comply with Sections 421 and 422 of the Code, including any
successors to such Sections,
shall be effective unless such amendment shall be approved by the requisite vote of the shareholders of the
Company entitled to vote thereon. Any such
amendment shall, to the extent deemed necessary or advisable by the Committee, be applicable
to any outstanding Incentives theretofore granted under the
Plan, notwithstanding any contrary provisions contained in any Award Agreement.
 In the event of any such amendment to the Plan, the holder of any
Incentive outstanding under the Plan shall, upon request of the Committee
and as a condition to the exercisability thereof, execute a conforming amendment
in the form prescribed by the Committee to any Award
Agreement relating thereto. Notwithstanding anything contained in the Plan to the contrary, unless
required by law, no action contemplated
or permitted by this Article 9 shall adversely affect any rights of Participants or obligations of the Company to
Participants with
respect to any Incentive theretofore granted under the Plan without the consent of the affected Participant.
 

ARTICLE 10
TERM

 
The Plan shall be effective
from the date that the Plan is approved by the Board. Unless sooner terminated by action of the Board, the Plan will

terminate on July 12,
2031, but Incentives granted before that date will continue to be effective in accordance with their terms and conditions.
 

ARTICLE 11
CAPITAL ADJUSTMENTS

 
In the event that the Committee
 shall determine that any dividend or other distribution (whether in the form of cash, Ordinary Shares, other

securities, or other property),
recapitalization, stock split, reverse stock split, rights offering, reorganization, merger, consolidation, split-up, spin-off, split-
off,
 combination, subdivision, repurchase, or exchange of Ordinary Shares or other securities of the Company, issuance of warrants or other
 rights to
purchase Ordinary Shares or other securities of the Company, or other similar corporate transaction or event (including a Change
of Control) affects the
Ordinary Shares such that an adjustment is determined by the Committee to be appropriate to prevent the dilution
or enlargement of the benefits or potential
benefits intended to be made available under the Plan, then the Committee shall, in such manner
as it may deem equitable, adjust any or all of the (i) the
number of shares and type of Ordinary Shares (or the securities or property)
which thereafter may be made the subject of Awards,(ii) the number of shares
and type of Ordinary Shares (or other securities or
property) subject to outstanding Awards,(iii) the number of shares and type of Ordinary Shares (or other
securities or property)
specified as the annual per-participant limitation under Section 6.6 of the Plan, (iv) the number of shares and type of Ordinary
Shares
(or other securities or property) specified as the annual per-participant limitation under Section 6.6 of the Plan, (v)  the
Option Price of each outstanding
Award, and (vi) the amount, if any, the Company pays for Ordinary Shares surrendered to the Company
in accordance with Section 6.5; provided, however,
that the number of Ordinary Shares (or other securities or property) subject
to any Award shall always be a whole number. In lieu of the foregoing, if deemed
appropriate, the Committee may make provision for a cash
payment to the holder of an outstanding Award.
 

Notwithstanding the foregoing,
no such adjustment or cash payment shall be made or authorized to the extent that such adjustment or cash payment
would cause the Plan
or any Share Option to violate Section 422 of the Code. Such adjustments shall be made in accordance with the rules of any securities
exchange, stock market, or stock quotation system to which the Company is subject.
 

Upon the occurrence of any
such adjustment or cash payment, the Company shall provide notice to each affected Participant of its computation of
such adjustment or
cash payment which shall be conclusive and shall be binding upon each such Participant.
 

ARTICLE 12
RECAPITALIZATION, MERGER AND CONSOLIDATION

 
12.1         No
Effect on Company’s Authority. The existence of the Plan and Incentives granted hereunder shall not affect in any way
the right or

power of the Company or its shareholders to make or authorize any or all adjustments, recapitalizations, reorganizations,
or other changes in the Company’s
capital structure and its business, or any merger or consolidation of the Company, or any issuance
 of bonds, debentures, preferred or preference shares
ranking prior to or otherwise affecting the Ordinary Shares or the rights thereof
(or any rights, options, or warrants to purchase the same), or the dissolution
or liquidation of the Company, or any sale or transfer
of all or any part of its assets or business, or any other corporate act or proceeding (including a Change
of Control), whether of a similar
character or otherwise.
 

12.2         Conversion
 of Incentives Where Company Survives. Subject to any required action by the shareholders, if the Company shall be the
surviving
or resulting corporation (or company) in any merger, consolidation, share exchange or assets sale or transfer that constitutes a material
event, any
Incentives granted under the Plan shall be deemed vested immediately, and shall pertain to and apply to the securities or rights
(including cash, property, or
assets) to which a holder of the number of Ordinary Shares subject to the Incentives would have been entitled.
 

12.3         Exchange
or Cancellation of Incentives Where Company Does Not Survive. In the event of any merger, consolidation, share exchange,
or
Change of Control pursuant to which the Company is not the surviving or resulting corporation (or company), any Incentives granted under
the Plan shall
be deemed vested immediately, and there shall be substituted for each Ordinary Share subject to the unexercised portions
of outstanding Share Options, that
number of shares of each class of shares or other securities or that amount of cash, property, or assets
of the surviving, resulting or consolidated corporation
(or company) which were distributed or distributable to the shareholders of the
Company in respect to each Ordinary Share held by them, such outstanding
Share Options to be thereafter exercisable for such shares, securities,
cash, or property in accordance with their terms.
 

Notwithstanding the foregoing,
however, all Share Options may be canceled by the Company as of the effective date of any such reorganization,
merger, consolidation,
 share exchange, or Change of Control, or any dissolution or liquidation of the Company, by giving notice to each holder (or such
holder’s
personal representative) thereof of its intention to do so and by permitting the purchase during the thirty (30) day period preceding
such effective
date of all of the Ordinary Shares (whether or not vested) subject to such outstanding Share Options.
 

ARTICLE 13
LIQUIDATION OR DISSOLUTION



 
Subject to Section 12.3
hereof, in case the Company shall, at any time while any Incentive under the Plan shall be in force and remain unexpired,

(i) sell
all or substantially all of its property, or (ii) dissolve, liquidate, or wind up its affairs, then each Participant shall be entitled
to receive, in lieu of each
Ordinary Share such Participant would have been entitled to receive under the Incentive, the same kind and
amount of any securities or assets as may be
issuable, distributable, or payable upon any such sale, dissolution, liquidation, or winding
up with respect to each Ordinary Share.
 

 



 

 
If the Company shall, at any
 time prior to the expiration of any Incentive, make any partial distribution of its assets, in the nature of a partial

liquidation, whether
payable in cash or in kind (but excluding the distribution of a cash dividend payable out of earned surplus and designated as such) then
in such event the Option Prices then in effect with respect to each Share Option shall be reduced, on the payment date of such distribution,
in proportion to
the percentage reduction in the tangible book value of the Ordinary Shares (determined in accordance with generally accepted
 accounting principles)
resulting by reason of such distribution.
 

ARTICLE 14
INCENTIVES IN SUBSTITUTION FOR INCENTIVES GRANTED BY OTHER ENTITIES

 
Incentives may be granted
under the Plan from time to time in substitution for similar instruments held by employees or directors of a corporation,

partnership,
 company, or limited liability company who become or are about to become Employees or Outside Directors as a result of a merger or
consolidation
of the employing corporation (or company) with the Company, the acquisition by the Company of equity of the employing entity, or any other
similar transaction (including a Change of Control) pursuant to which the Company becomes the successor employer. The terms and conditions
 of the
substitute Incentives so granted may vary from the terms and conditions set forth in the Plan to such extent as the Committee at
the time of grant may deem
appropriate to conform, in whole or in part, to the provisions of the Incentives in substitution for which
they are granted.
 

ARTICLE 15
MISCELLANEOUS PROVISIONS

 
15.1         Investment
Intent. The Company may require that there be presented to and filed with it by any Participant under the Plan, such evidence
as

it may deem necessary to establish that the Incentives granted or the Ordinary Shares to be purchased or transferred are being acquired
for investment and
not with a view to their distribution.
 

15.2         Nonpublicly
Traded Ordinary Shares. In the event a Participant receives, as Restricted Shares or pursuant to the exercise of a Share
Option,
Ordinary Shares that are Nonpublicly Traded (as defined herein), without prejudice to Section 6.5(b)(i) of the Plan, the Committee
may impose
restrictions and conditions on the transfer or other disposition of those shares. The restrictions and conditions may be reflected
in the Award Agreement or in
a separate shareholders’ agreement.
 

15.3         No
Right to Continued Employment. Neither the Plan nor any Incentive granted under the Plan shall confer upon any Participant
any right
with respect to continuance of employment by the Company or any Subsidiary of the Company.
 

15.4         Indemnification
of Board and Committee. No member of the Board or the Committee, nor any officer or Employee of the Company acting
on behalf
of the Board or the Committee, shall be personally liable for any action, determination, or interpretation taken or made in good faith
with respect to
the Plan, and all members of the Board and the Committee, each officer of the Company, and each Employee acting on behalf
of the Board or the Committee
shall, to the extent permitted by law, be fully indemnified and protected by the Company in respect of any
such action, determination, or interpretation.
 

15.5         Effect
of the Plan. Neither the adoption of the Plan nor any action of the Board or the Committee shall be deemed to give any person
any
right to be granted an Award or any other rights except as may be evidenced by an Award Agreement, or any amendment thereto, duly
authorized by the
Committee and executed on behalf of the Company, and then only to the extent and upon the terms and conditions expressly
set forth therein.
 

15.6         Governing
Law. The Plan shall be governed by and construed in accordance with laws of the Cayman Islands, without giving effect to
conflicts
of law principles.
 

15.7         Compliance
 with Other Laws and Regulations. Notwithstanding anything contained herein to the contrary, the Company shall not be
required
to sell or issue Ordinary Shares under any Incentive if the issuance thereof would constitute a violation by the Participant or the Company
of any
provisions of any law or regulation of any governmental authority or any national securities exchange or inter-dealer quotation
system or other forum in
which Ordinary Shares are quoted or traded; and, as a condition of any sale or issuance of Ordinary Shares under
an Incentive, the Committee may require
such agreements or undertakings, if any, as the Committee may deem necessary or advisable to assure
compliance with any such law or regulation. The Plan,
the grant and exercise of Incentives hereunder, and the obligation of the Company
 to sell and deliver Ordinary Shares, shall be subject to all applicable
federal and state laws, rules and regulations and to such
approvals by any government or regulatory agency as may be required.
 

15.8         Lock-up
Agreement. The Company may require that an Award Agreement include a provision requiring a Participant to agree that in
connection
with an underwritten public offering of Ordinary Shares, upon the request of the Company or the principal underwriter managing such public
offering, no Ordinary Shares received by the Participant under such Award Agreement may be sold, offered for sale or otherwise disposed
of without the
prior written consent of the Company or such underwriter, as the case may be, for one hundred eighty (180) days after the
effectiveness of the registration
statement filed in connection with such offering, or such longer period of time as the Board may determine,
if all of the Company’s directors and officers
agree to be similarly bound. The obligations under this Section 15.8 shall remain
effective for all underwritten public offerings with respect to which the
Company has filed a registration statement on or before the
date five (5) years after the closing of the Company’s initial public offering, provided, however,
that this Section 15.8
shall cease to apply to any such Ordinary Shares sold to the public pursuant to an effective registration statement or an exemption from
the registration requirements of the United States Securities Act of 1933 in a transaction that complied with the terms of the applicable
Award Agreement.
 

15.9         Tax
Requirements. The Company shall have the right to deduct from all amounts hereunder paid in cash or other form, any federal,
state, or
local taxes required by law (including taxes in the PRC where applicable) to be withheld with respect to such payments. The
Participant receiving Ordinary
Shares issued under the Plan shall be required to pay the Company the amount of any taxes which the Company
is required to withhold with respect to such
Ordinary Shares (including the sale of Ordinary Shares as may be required to comply with
foreign exchange rules in the PRC for Participants resident in the
PRC).
 

 



 

 
Notwithstanding the foregoing,
in the event of an assignment of a Nonqualified Share Option pursuant to Section 15.10, the Participant who assigns

the Nonqualified
Share Option shall remain subject to withholding taxes upon exercise of the Nonqualified Share Option by the transferee to the extent
required by the Code or the rules and regulations promulgated thereunder.
 

Such payments shall be required
to be made prior to the delivery of any certificate representing such Ordinary Shares. Such payment may be made
(i) by the delivery
of cash to the Company in an amount that equals or exceeds (to avoid the issuance of fractional shares under (iii) below) the required
tax
withholding obligation of the Company; (ii) the actual delivery by the exercising Participant to the Company of Ordinary Shares
that the Participant has not
acquired from the Company within six (6) months prior to the date of exercise, which shares so delivered
have an aggregate Fair Market Value that equals or
exceeds (to avoid the issuance of fractional shares under (iii) below) the required
tax withholding payment; (iii) the Company’s withholding of a number of
shares to be delivered upon the exercise of the Share
Option, which shares so withheld have an aggregate Fair Market Value that equals (but does not exceed)
the required tax withholding payment;
or (iv) any combination of (i), (ii), or (iii).
 

15.10      No
Transferability; Limited Exception to Transfer Restrictions.
 

(a)            Limits
on Transfer. Unless otherwise expressly provided in (or pursuant to) this Section 15.10, by applicable law and by the Award
Agreement,
as the same may be amended:
 

(i)            all
Awards are nontransferable and will not be subject in any manner to sale, transfer, anticipation, alienation, assignment,
pledge, encumbrance
or charge;
 

(ii)           Awards
will be exercised only by the Participant; and
 

(iii)          amounts
payable or shares issuable pursuant to an Award will be delivered only to (or for the account of), and, in the case
of Ordinary Shares,
registered in the name of, the Participant.
 

In addition, the Ordinary
Shares shall be subject to the restrictions set forth in the applicable Award Agreement.
 

(b)            Exceptions
to Limits on Transfer. The exercise and transfer restrictions in Section 15.10(a) will not apply to:
 

(i)            transfers
to the Company or a Subsidiary of the Company;
 

(ii)           the
 designation of a beneficiary to receive benefits if the Participant dies or, if the Participant has died, transfers to or
exercises by
the Participant’s beneficiary, or, in the absence of a validly designated beneficiary, transfers by will or the laws of descent
and distribution; or
 

(iii)          if
the Participant has suffered a disability, permitted transfers or exercises on behalf of the Participant by the Participant’s
duly
authorized legal representative; or
 

(iv)           subject
 to the prior approval of the Committee or an executive officer or director of the Company authorized by the
Committee, transfer, by gift
or other means, to one or more natural persons who are the Participant’s Immediate Family or entities owned and controlled by
the
Participant and/or the Participant’s Immediate Family, including but not limited to trusts or other entities whose beneficiaries
or beneficial owners are the
Participant and/or the Participant’s Immediate Family, or to such other persons or entities as may
be expressly approved by the Committee, pursuant to such
conditions and procedures as the Committee may establish. Any permitted transfer
shall be subject to the condition that the Committee receives evidence
satisfactory to it that the transfer is being made for estate and/or
 tax planning purposes and on a basis consistent with the Company’s lawful issue of
securities.
 

Notwithstanding anything else
in this Section 15.10(b) to the contrary, but subject to compliance with all applicable laws, Incentive Share Options,
Restricted Shares and Restricted Share Units will be subject to any and all transfer restrictions under the Code applicable to such Awards
or necessary to
maintain the intended tax consequences of such Awards.
 

15.11      Use
of Proceeds. Proceeds from the sale of Ordinary Shares pursuant to Incentives granted under the Plan shall constitute general
funds of
the Company.
 

15.12      Legend.
Each certificate representing Restricted Shares issued to a Participant shall bear the following legend, or a similar legend deemed
by
the Company to constitute an appropriate notice of the provisions hereof (any such certificate not having such legend shall be surrendered
upon demand
by the Company and so endorsed):
 

On the face of the certificate:
 

“Transfer of these
shares is restricted in accordance with conditions printed on the reverse of this certificate.”
 

On the reverse:
 

“The shares evidenced
 by this certificate are subject to and transferrable only in accordance with that certain Kaixin Holdings 2026 Equity
Incentive Plan,
a copy of which is on file at the principal office of the Company. No transfer or pledge of the shares evidenced hereby may be made except
in
accordance with and subject to the provisions of said Plan. By acceptance of this certificate, any holder, transferee or pledgee hereof
agrees to be bound by
all of the provisions of said Plan.”
 

The following legend shall
 be inserted on a certificate evidencing Ordinary Shares issued under the Plan if the shares were not issued in a
transaction registered
under the applicable federal and state securities laws:
 

 



 

 
“Shares represented
by this certificate have been acquired by the holder for investment and not for resale, transfer or distribution, have been issued

pursuant
to exemptions from the registration requirements of applicable state and federal securities laws, and may not be offered for sale, sold
or transferred
other than pursuant to effective registration under such laws, or in transactions otherwise in compliance with such laws,
and upon evidence satisfactory to
the Company of compliance with such laws, as to which the Company may rely upon an opinion of counsel
satisfactory to the Company.”
 

A copy of the Plan shall be kept on file in the
principal office of the Company.
 

***************
 

WHEREOF, the Company has caused
this instrument to be executed as of June 15, 2026 by a director.
 
  Kaixin Holdings
   
  By: /s/ Mingjun Lin
  Name: Mingjun Lin
  Chairman of the Board
 

 
 



Exhibit 23.2
 

Consent of Independent Registered Public Accounting
Firm
 

We hereby consent to the incorporation by reference
in the Registration Statement on Form S-8 under the Securities Act of 1933 of our report dated April 7,
2026, with respect to the consolidated
balance sheets of Kaixin Holdings and its subsidiaries (collectively referred to as the “Company”) as of December 31,
2025
and 2024, the related consolidated statements of profit or loss and other comprehensive income, changes in equity and cash flows for each
of the year in
the year ended December 31, 2025, 2024, and 2023.
 
We also consent to the reference to our firm under
the heading “Experts” in such Registration Statements.
 
/s/ Onestop Assurance PAC  

Onestop Assurance PAC  

Singapore  

June 17, 2026  
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Table 1: Newly Registered Securities

Security
Type

Security
Class
Title

Fee
Calculation

Rule
Amount

Registered

Proposed
Maximum
Offering
Price Per

Unit

Maximum
Aggregate

Offering Price
Fee Rate

Amount of
Registration

Fee

1 Equity

Ordinary
Shares,
par value
US$20.25,
issuable
under the
2026
Equity
Incentive
Plan

Other 7,000,000 $
5.20 $
36,400,000.00 0.0001381 $
5,026.84

Total Offering Amounts: $
36,400,000.00

$
5,026.84

Total Fee Offsets: $
0.00
Net Fee Due: $
5,026.84

Offering Note
1 


This registration statement on Form S-8 (this "Registration Statement") covers a maximum aggregate
of 4,000,000 Class A ordinary Shares with par value of US$20.25 each and 3,000,000 Class B ordinary
shares, with par value of US$20.25 each of Kaixin Holdings (the "Registrant") under the Registrant's
2026 Equity Incentive Plan. Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the
"Securities Act"), this Registration Statement also covers any additional securities that may be offered
or issued in connection with any share subdivision, share dividends, share split or similar transaction.
Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule
457(c) and Rule 457(h) promulgated under the Securities Act. The offering price per share and the
aggregate offering price are based upon the average of the high ($5.70) and low ($4.70) sales prices
per share of the Registrant's Class A Ordinary Shares as reported on the Nasdaq Stock Market as of
June 15, 2026.



As there is no established public trading market for the Registrant's Class B ordinary shares, and in
order to trade Class B ordinary shares, the shares must be converted into Class A ordinary shares on a
one-for-one basis.
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