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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This report and the information incorporated by reference herein and therein may contain “forward-looking statements” within the meaning of, and intended
to qualify for the safe harbor from liability established by, the United States Private Securities Litigation Reform Act of 1995. These statements are based
on our management’s beliefs and assumptions and on information currently available to us. These statements involve known and unknown risks,
uncertainties and other factors which may cause our actual results, performance or achievements to be materially different from those expressed or implied
by the forward-looking statements.

These statements, which are not statements of historical fact, may contain estimates, assumptions, projections and/or expectations regarding future events,
which may or may not occur. These statements involve known and unknown risks, uncertainties and other factors which may cause our actual results,
performance or achievements to be materially different from those expressed or implied by the forward-looking statements. In some cases, you can identify
these forward-looking statements by words or phrases such as “aim,” “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,”
“potential,” “should,” “will,” “would,” or similar expressions, including their negatives. We have based these forward-looking statements largely on our
current expectations and projections about future events and financial trends that we believe may affect our financial condition, results of operations,
business strategy and financial needs. These forward-looking statements include:

< 2 <
s

e any changes in the laws of the PRC or local province that may affect our operation;

e future financial and operating results, including revenues, income, expenditures, cash balances and other financial items;

e  our ability to execute our growth and expansion, including our ability to meet our goals;

e current and future economic and political conditions;

e inflation and fluctuations in foreign currency exchange rates;

e our ability to compete in an industry with low barriers to entry;

e  our capital requirements and our ability to raise any additional financing which we may require;

e our ability to attract new clients, and further enhance our brand recognition;

e  our ability to hire and retain qualified management personnel and key employees in order to enable us to develop our business;

e our on-going ability to obtain all mandatory and voluntary government and other industry certifications, approvals, and/or licenses to conduct
our business;

e our ability to maintain effective internal control over financial reporting;
e trends and competition in the financial consulting services industry; and
e other assumptions described in this annual report underlying or relating to any forward-looking statements.

You should thoroughly read this annual report and the documents that we refer to in this annual report with the understanding that our actual results in the
future may be materially different from or worse than what we expect. We qualify all of our forward-looking statements by these cautionary statements.
Other sections of this annual report include additional factors which could adversely affect our business and financial performance. Moreover, we operate in
an evolving environment. New risk factors and uncertainties emerge from time to time and it is not possible for our management to predict all risk factors
and uncertainties, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual
results to differ materially from those contained in any forward-looking statements.

The forward-looking statements made in this annual report relate only to events or information as of the date on which these statements are made in this
annual report. We undertake no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise, after the date of this annual report. You should not rely upon forward-looking statements as predictions of future events.




USE OF CERTAIN DEFINED TERMS
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All references to “We,” “us,” “our,” or “Company” are to ATIF Holdings Limited (“ATIF”), a British Virgin Islands business company, and its Affiliated
Entities (defined below), as the case may be. Neither ATIF nor any of its Affiliated Entities are in any way or manner related to or associated with a digital
publishing company incorporated and registered in Hong Kong, Asia Times Holdings Limited. ATIF is a holding company for its operating subsidiaries.
We currently do not, and we do not plan to use variable interest entities to execute our business plan or to conduct our China-based operations.
Unless the context otherwise requires, in this annual report on Form 10-K references to:

e  “Affiliated Entities” are to our operating subsidiaries;

e “ATIF HK” means ATIF Limited, a Hong Kong corporation and a wholly-owned subsidiary of ATIF;

o “ATIF USA” means ATIF Inc., a California corporation and a wholly-owned subsidiary of ATIF;

e “ATIF LP” means ATIF-1, LP, a Delaware limited partnership;

e  “AT Consulting Center” are to Asia Era International Financial Consulting Center;

e “BVI” are to the “British Virgin Islands”;

e “China” or the “PRC” are to the People’s Republic of China, excluding Taiwan and the special administrative regions of Hong Kong and
Macau for the purposes of this annual report only;

e “CNNM” are to www.chinacnnm.com, a news and media platform owned and operated by ATIF HK;
e “Exchange Act” are to the Securities Exchange Act of 1934, as amended;

e “Huaya” are to Huaya Consultant (Shenzhen) Co., Ltd., a limited liability company organized under the laws of the PRC, a wholly owned
subsidiary of ATIF;

e  “initial public offering” or “IPO” are to our initial public offering of Ordinary Shares at $5.00 per Unit which closed in April 29, 2019;

e “LGC” are to Leaping Group Co., Ltd. a limited liability organized under the laws of Cayman Islands;

e “preferred shares,” or “Preferred Shares” are to the Class A preferred shares of the Company, par value $0.001 per share;

e “RMB” and “Renminbi” are to the legal currency of the PRC;

e “SEC” are to the Securities and Exchange Commission;

o  “Securities Act” are to the Securities Act of 1933, as amended;

e  “shares,” “Shares,” or “Ordinary Shares” are to the Ordinary Shares of the Company, par value $0.001 per share; and

e “U.S. dollars” and “$” are to the legal currency of the United States.
Discrepancies in any table between the amounts identified as total amounts and the sum of the amounts listed therein are due to rounding.
This annual report on Form 10-K includes our audited consolidated financial statements for the fiscal years ended July 31, 2023 and 2022.
This annual report contains translations of certain Renminbi (“RMB”) and Hong Kong Dollar (“HK$”) amounts into U.S. dollars at specified rates. Unless
otherwise stated, the translation of RMB into U.S. dollars has been made at RMB 7.1426 to US$1.00 and the translation of HKS into U.S. dollars has been
made at HK$7.8000 to US$1.00 in effect on July 31, 2023. We make no representation that any RMB/HKS or U.S. dollar amounts could have been, or
could be, converted into U.S. dollars or RMB/HKS, as the case may be, at any particular rate, the rates stated below, or at all. The PRC government imposes

controls over its foreign currency reserves in part through direct regulation of the conversion of RMB into foreign exchange and through restrictions on
foreign trade.
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PART 1
ITEM 1. BUSINESS
Overview

We are a British Virgin Islands business company. We are a business consulting company providing financial consulting services to small and
medium-sized enterprises (“SMEs”) and prior to August 1, 2022, our Affiliated Entity ATIF USA, managed a private equity fund with approximately $1.3
million assets under management (“AUM”). Since our inception in 2015, the main focus of our consulting business has been providing comprehensive
going public consulting services designed to help SMEs become public companies on suitable stock markets and exchanges. Our goal is to become an
international financial consulting company with clients and offices throughout North America and Asia. In order to expand our business with a flexible
business concept and reach our goal of high growth revenue and strong profit growth, on January 4, 2021, we opened an office in California, USA, through
our wholly owned subsidiary ATIF USA. Our clients located within United States are serviced by ATIF USA. ATIF BVI relies on a professional service
team, who is rich in business consulting experiences, extensive social relations, and international integrated services, to make the IPO process as easy as
possible for its clients. We operate with competitive fee schedules and in the cases of clients with attractive financial performance and/or great growth
potential, we would offer the option of paying no fees upfront.

To mitigate the potential risks arising from the PRC government provision of new guidance to and restrictions on China-based companies raising
capital offshore, we decided to divest our PRC subsidiaries. As of May 31, 2022, we completed the transfer of our equity interest in ATIF Limited, a Hong
Kong corporation (“ATIF HK”) and Huaya Consulting (Shenzhen) Co., Ltd., corporation formed under the laws of the PRC (“Huaya”) to Mr. Pishan Chi,
our former director and CEO, for no consideration.

We have primarily focused on helping clients going public on the national stock exchanges and OTC Markets in the U.S. As of the date of this
annual report, we have provided financial consulting services to SMEs in the United States, Mexico, China and Hong Kong. The following table illustrates
the breakdown of our total revenue, organized by customers’ locations for the years ended July 31, 2023 and 2022.

Year ended Year ended
July 31, Percentage of July 31, Percentage of
2023 Total 2022 Total

Revenue revenue Revenue revenue
Hong Kong 600,000 24.5% 497,594 29.8%
Mainland China - 1,128,508 67.7%
USA 1,200,000 49.0% 41,208 2.5%
Mexico 650,000 26.5% -

Total revenue, net $ 2,450,000 100% $ 1,667,310 100%




Recent Developments

On January 4, 2021, we announced the relocation of our operating headquarter to California, USA, through our wholly owned subsidiary ATIF
USA. As part of this relocation, we transitioned our services from the variable interest entity (“VIE”), Qianhai Asia Times (Shenzhen) International
Financial Services Co., Ltd. (“Qianhai”), to ATIF USA and Huaya by terminating the VIE agreements between the Company and Qianhai on February 3,
2021. We did this to simplify the management chain and improve management control, with the goal of lowering costs. We believe that this streamlined
management model and strategic partnership strategy is in line with the current fast-changing and competitive business environment and will provide us
with strong growth capability. The termination of the VIE agreement with Qianhai did not adversely affect Huaya, our business, financial condition, and
results of operations.

On January 14, 2021, the Company entered into the sales and purchase agreement (the “Sales and Purchase Agreement”) with the majority
shareholders of Leaping Group Co., Ltd. (“LGC”) consisting of Jiang Bo, Jiang Tao and Wang Di (collectively the “LGC Buyers”) to sell our 51.2% equity
interest in LGC. Pursuant to the Sales and Purchase Agreement, the Company sold 10,217,230 ordinary shares of LGC in exchange for (i) 5,555,548
ordinary shares of the Company owned by the LGC Buyers, and (ii) a cash payment of US$2,300,000 payable by January 14, 2023 at an interest rate of
10% per annum. As of the date of this annual report, the 5,555,548 ordinary shares owned by the LGC Buyers have been returned to the Company and the
$2.3 million cash payment has not yet been received from the LGC Buyers. For the years ended July 31, 2021 and 2020, we reported net loss of $6.6
million and $11.0 million from discontinued operations of LGC as a separate component in the consolidated statements of operations. In addition, for the
year ended July 31, 2023, the Company provided full provision against the principal and interest aggregating approximately $2.7 million due from the
shareholders of LGC.

As aresult of termination of the VIE agreements and sale of all our equity interests in LGC, we currently do not have a VIE structure.

On February 16, 2021, we established ATIF-1, LP (“ATIF LP”) as a private equity fund, with ATIF USA as the investment manager and ATIF-1
GP, LLC (“ATIF GP”), a Delaware limited liability company, as the general partner of ATIF LP. As of July 31, 2022, we owned a 76.6% interest in ATIF
LP as a limited partner. As of July 31, 2022, ATIF LP had approximately $1.3 million assets under management (“AUM”). ATIF GP’s investment strategy
involves directional long and short investments in equity securities, primarily issued by large cap U.S. companies, and American Depositary Receipts
(“ADRs”) related to Chinese companies of various sizes, including private companies. Due to significant volatility in stock market, the private equity fund
lost $1.5 million in fiscal year 2022 as compared to gain $0.2 million in fiscal year 2021. On August 1, 2022, ATIF USA entered into and closed a sales and
purchase agreement (the “ATIF GP Agreement”) with Asia Time (HK) International Finance Service Limited (the “Buyer”) pursuant to which ATIF USA
sold all of its membership interests in ATIF GP to the Buyer for cash consideration of US$50,000. Upon the closing of the Agreement on August 1, 2022,
ATIF GP is no longer our subsidiary and ATIF USA ceased to be the investment manager of ATIF LP. For the year ended July 31, 2023, the Company
recorded a gain of $56,038 from the transfer of equity interest.

On August 23, 2021, we completed a one (1) for five (5) reverse stock split of our issued and outstanding ordinary shares.

On December 22, 2021, we established ATIF BD which is engaged in consultancy and information technology support services.

On April 25, 2022, we established ATIF Investment which is engaged in consultancy and information technology support services.

On May 31, 2022, we completed the transfer of our equity interest in ATIF HK and Huaya to Mr. Pishan Chi, our former director and CEO, for no
consideration. The transfer of equity interest was to mitigate the potential risks arising from the PRC government provision of new guidance to and
restrictions on China-based companies raising capital offshore.

On October 6, 2022, we established ATIF Business Consulting which is engaged in IPO consulting services in North America.

On October 7, 2022, we established ATIF Business Management which plans to provide comprehensive services, such as investors’ relationships
and secretarial services in North America in future.




Corporate Structure

The following diagram illustrates our current corporate structure :
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Competitive Strengths
We believe that the following strengths enable us to stand out in the financial service industry and differentiate us from our competitors:

Experienced and Highly Qualified Team

We have a highly qualified professional service team with extensive experience in going public consulting services. Our professional team
members have an average of five years of experience in their respective fields of international finance, capital market, cross-border and domestic listing
services, and marketing. The majority of the members of our team previously worked in the technology or finance industries. We highly value members of
our qualified professional team and are on the constant lookout for new talents to join our team.

Recognition and Reputation Achieved from Our Previous Success

Since our inception in 2015, we have successfully helped eight clients to be quoted on the U.S. OTC markets and one client listed on the U.S
Nasdaq market, respectively. We believe we are one of the few going public consulting service providers that possess the necessary resources and expertise
to provide comprehensive personalized one-stop going public consulting services to clients.

Long-Term Cooperation Relationship with Third-Party Professional Providers

We have established long-term professional relationships with a group of well-known third-party professional providers both domestically and in
the U.S., such as investment banks, certified public accounting firms, law firms, and investor relations agencies, whose services and support are necessary
for us to provide high-quality one-stop going public consulting service to our clients. It took us years of hard work to demonstrate to these professional
organizations that we are a worthy partner capable of providing high-quality professional services that conforms to their high standards. As a result, our
clients are able to gain direct access to and obtain high-quality professional services from our third-party professional providers.




Cash Distribution

Under our current corporate structure, to fund any liquidity requirements an entity in our corporate group may have, an Affiliated Entity may rely
on dividend payments from ATIF BVI and ATIF BVI may receive distributions or cash transfers from an Affiliated Entity. As of the date of this annual
report, there are no currency exchange restrictions or limitations imposed on the transfer of capital within our corporate structure, except that the transfers
are subject to money laundering and anti-corruption rules and regulations. However, there is no guarantee that the applicable government will not
promulgate new laws or regulations that may impose such restrictions on currency exchanges in the future. As of the date of this annual report, no transfer
of non-cash assets has occurred between ATIF BVI and any of its subsidiaries. The following table illustrates the breakdown of our cash transfer within our
organization as of July 31, 2023:

Lender Borrower Amount Due

ATIF BVI ATIF USA $ 2,357,000
ATIF BVI ATIF INVESTMENT LTD $ 397,172
ATIF Business Consulting LLC ATIF BVI $ 935,000

The following table illustrates the breakdown of our cash transfer within our organization as of the day of the year ended July 31, 2022:

Lender Borrower Amount Due

ATIF BVI ATIF HK $ 8,278,243.47
ATIF BVI ATIF USA $ 1,200,000.00
ATIF HK VIE $ =
ATIF HK Huaya $ 640,964.92

Following the completion of the transfer of equity interest in ATIF HK and termination of VIE structure, the Company doesn’t have any interest or
obligation in relation to the outstanding loan between ATIF HK, VIE and Huaya.

As of the date of this annual report, neither ATIF BVI nor its subsidiaries has a cash management policy. None of ATIF BVI’s subsidiaries has
ever paid dividends, made distributions, transferred cash or other assets by kind to ATIF BVI or its shareholders directly or indirectly. However, there is no
assurance that the Chinese government will not, in the future, intervene or impose restrictions or limitations on the Company’s ability to generate income
out of mainland China and Hong Kong. Also ATIF BVI has not made any distributions or paid dividends to its shareholders, including U.S. investors, as of
the date of this annual report.

As of the date of this annual report, none of the Affiliate Entities has made any dividends or distributions to ATIF BVI, nor has ATIF BVI made
any dividends or distributions to its shareholders. We intend to keep any future earnings to re-invest in and finance the expansion of our business on global
platform. If ATIF BVI determines to pay dividends on any of its Ordinary Shares in the future, as a holding company, it may derive funds for such
distribution from its own cash position or contributions from its subsidiaries.

Our Business

We are a British Virgin Islands business company. We are a business consulting company providing financial consulting services to small and
medium-sized enterprises (“SMEs”). Since our inception in 2015, the focus of our consulting business has been providing comprehensive going public
consulting services designed to help SMEs become public companies on suitable markets and exchanges. Our goal is to become an international financial
consulting company with clients and offices throughout Asia and North America. On January 4, 2021, we established an office in California, USA, through
our wholly owned subsidiary ATIF Inc., a California corporation, which was incorporated on October 26, 2020, and launched, in addition to our business
consulting services, additional service models consisting of asset management, investment holding and media services to expand our business with a
flexible business concept to achieve a goal of high growth revenue and strong profit growth. Clients located within United States will be serviced by ATIF
Inc., while clients outside United States will be supported by ATIF Inc.’s business strategic cooperative partner Huaya.

Since our inception, our revenue has been mainly generated from our going public consulting services. In April 2020, we acquired a 51.2% equity
interest in Leaping Group Co., Ltd. (“LGC”) and our revenue was mainly comprised of going public consulting services and event execution and planning
services for the year ended July 31, 2020. On January 29, 2021, we completed a disposition of 51.2% of the equity interest of LGC with three individuals.
For the years ended July 31, 2021 and 2020, we reported net loss of $6.6 million and $11.0 million from discontinued operations of LGC as a separate
component in the consolidated statements of operations.




Beginning in August 2018, to complement and facilitate the growth of our going public consulting service, we launched AT Consulting Center to
offer financial consulting programs in Shenzhen, and in September 2018, we acquired CNNM, or www.chinacnnm.com, a news and media website focused
on distributing financial news and information. In July 2019, we launched an investment and financing analysis reporting business. We have not generated
any revenue from this financial and news platform since its acquisition, and based on our current financial condition and operating performance, our
management has assessed that the likelihood of future use of the financial and news platform is remote, and we provided full impairment on the financial
and news platform in the year ended July 31, 2020.

In China, a fast-growing economy and a positive market environment have created many entrepreneurial and high-growth enterprises, many of
which need assistance in obtaining development funds through financing. Due to restrictions imposed by China’s foreign exchange regulations, it is
difficult for foreign capital to enter China’s capital market. Because of the strict listing policies and a relatively closed financial environment in mainland
China, most small to medium sized enterprises in the development stage are unable to list on domestic exchanges in China. Therefore, many Chinese
enterprises strive to enter international capital markets through overseas listing for equity financing. However, in China, there is a general lack of
understanding of the international capital markets, as well as a lack of professional institutions that provide overseas going public consulting services to
these companies, and many of them may not be familiar with overseas listing requirements.

We launched our consulting services in 2015. Our aim was to assist these Chinese enterprises by filling the gaps and forming a bridge between
PRC companies and overseas markets and exchanges. We have a team of qualified and experienced personnel with legal, regulatory, and language expertise
in several overseas jurisdictions. Our services are designed to help SMEs in China achieve their goal of becoming public companies. We create a going
public strategy for each client based on many factors, including our assessment of the client’s financial and operational situations, market conditions, and
the client’s business and financing requirements. Since our inception and up to July 31, 2023, we have successfully helped nine Chinese enterprises to be
quoted on the U.S. OTC markets along with one client getting listed on Nasdaq Stock Market and are currently assisting our other clients in their respective
going public efforts. All of our current and past clients have been Chinese companies, and we plan to expand our operations to other Asian countries, such
as Malaysia, Vietnam, and Singapore, by as opportunities arises.

On January 4, 2021, we announced the relocation of our operating headquarter to California, USA, through our wholly owned subsidiary ATIF
Inc., a California corporation incorporated on October 26, 2020, and launched, in addition to our business consulting services, additional service models
consisting of asset management, investment holding and media services to expand our business with a flexible business concept to achieve a goal of high
growth revenue and strong profit growth. As part of this relocation and to streamline the management chain and to improve management control with a goal
of lower costs, we transition the services from our variable interest entity (“VIE”), Qianhai Asia Times (Shenzhen) International Financial Services Co.,
Ltd. (“Qianhai”), to ATIF Inc. and Huaya, and terminated the VIE agreements with Qianhai on January 31, 2021. Before the termination, operating revenue
generated through Qianhai VIE amounted to $645,127, and net income (loss) amounted to $(1,562,037) for the years ended July 31, 2020. The termination
of the Qianhai VIE agreements did not cause a material impairment of our long-lived assets (primarily including fixed assets such as office furniture and
equipment and automobile) because such assets only amounted to $184,740 and $68,375 as of July 31, 2020 and 2019, respectively. All of the fixed assets
were transferred to Huaya upon termination of the VIE agreement. In addition, we had discussions with other business organizations to collaborate with a
goal of leveraging their resources to assist us to grow our business centers in other jurisdictions. We believe that this streamlined management model and
strategic partnership strategy is in line with the current fast-changing and competitive business environment and will provide us with strong growth
capability. The termination of the VIE agreement with Qianhai did not adversely affect Huaya, our business, financial condition, and results of operations.




On January 14, 2021, the Company entered into the Sale and Purchase Agreement with the majority shareholders of LGC consisting of Jiang Bo,
Jiang Tao and Wang Di (collectively the “LGC Buyers”) to sell all interests in LGC. Pursuant to the Sales and Purchase Agreement, the Company sold
10,217,230 ordinary shares of LGC in exchange for (i) 5,555,548 ordinary shares of the Company owned by the LGC Buyers, and (ii) payment by the LGC
Buyers in the amount of US$2,300,000 plus interest at an interest rate of 10% per annum on the unpaid amount if the principal amount of US$2,300,000 is
not paid by January 14, 2022. All principal and accrued and unpaid interest shall be due on January 14, 2023. As of the date of this annual report, the
5,555,548 shares of ordinary shares owned by the LGC Buyers have been returned to the Company and the $2.3 million cash payment has not yet been
received from the LGC Buyers. For the years ended July 31, 2021 and 2020, we reported net loss of $6.6 million and $11.0 million from discontinued
operations of LGC as a separate component in the consolidated statements of operations. After completion of the transaction, the Company shall no longer
hold any shares of LGC and LGC shall no longer be subsidiary of ATIF. The Sales and Purchase Agreement closed on January 29, 2021.

We entered into the Sale Purchase Agreement because we believed that due to the continued impact of COVID-19 in China, it will take longer, and
additional capital will be required for traditional entertainment and cinemas businesses like LGC to recover. Further, in light of the Company moving its
headquarter to California and transitioning to a new business model focusing on business consulting, asset management, investment holding and media
services, the Company no longer believes that its business has synergy with LGC’s cinema advertising and cinema operation business. Our management
and LGC’s management also had different views of LGC’s future business direction.

On February 16, 2021, we established ATIF-1, LP (“ATIF LP”) as a private equity fund through our indirectly-wholly owned subsidiary, ATIF-1
GP, LLC (“ATIF GP”), a Delaware limited liability company, as the general partner. As of July 31, 2022, we own a 76.6% limited partner interest in ATIF
LP. ATIF LP manages, as of July 31, 2022, approximately $1.3 million assets under management (“AUM”). The investment strategy of the fund involves
directional long and short investments in equity securities, primarily issued by U.S. large capitalization companies, and American Depositary Receipts
(“ADRs”) related to Chinese companies of various sizes, including private companies. The investment manager for the fund is ATIF Inc. Due to significant
volatility in stock market, the private equity fund lost $1.5 million in fiscal year 2022 as compared to gain $0.2 million in fiscal year 2021. On August 1,
2022, ATIF USA entered into and closed a Sale and Purchase Agreement with Asia Time (HK) International Finance Service Limited (the “Buyer”),
pursuant to which ATIF USA sold all of its membership interests in ATIF GP (the “Agreement”) to the Buyer for cash consideration of US$50,000. Upon
the closing of the Agreement, ATIF GP is no longer our subsidiary and ATIF USA ceased to be the investment manager of ATIF LP. For the year ended
July 31, 2023, the Company recorded a gain of $56,038 from the transfer of equity interest.

On May 31, 2022, we completed the transfer of our equity interest in ATIF HK and Huaya to Mr. Pishan Chi for $nil consideration. The transfer of
equity interest was to mitigate the potential risks arising from the PRC government provision of new guidance to and restrictions on China-based companies
raising capital offshore. We determined that the transfer of our equity interest in ATIF HK and Huaya did not have a major effect on our operations and
financial results as we did not change our way of running business. We also determined that the transfer of equity interest does not represent a strategic shift
in our business because there was no change to our opera