
Pursuant to Chapter 14A of the Listing Rules, the transactions that we enter into with

our connected persons will constitute connected transactions upon the [REDACTED].

Upon [REDACTED], the following transactions between us and our connected person(s)

will constitute our continuing connected transactions under Chapter 14A of the Listing

Rules.

OUR CONNECTED PERSONS

The table below sets forth the party who will become our connected person upon the

[REDACTED] and who has entered into certain transactions with us which will constitute

our continuing connected transactions following the [REDACTED]:

Parties Connected Relationship

ZhongAn Technology and its

associates, including but not

limited to ZhongAn Online, the

sole shareholder of ZhongAn

Technology

ZhongAn Technology is one of the substantial

shareholders of our Company

SUMMARY OF OUR CONTINUING CONNECTED TRANSACTIONS

We have entered into the following transactions that will constitute continuing

connected transactions under Rule 14A.31 of the Listing Rules upon the [REDACTED]:

Transaction

Applicable

Listing Rule Waiver sought

Proposed annual cap for

the years ending December 31,

2026 2027 2028

(RMB in thousand)

Non-exempt continuing connected transactions contemplated under the Cooperation Framework Agreement

1. Provision of enterprise

grade AI solution

services by our Group

to ZhongAn

Technology and its

associates

Rule 14A.35

Rule 14A.36

Rule 14A.105

Announcement and

independent

shareholders’

approval, circular

164,662 165,962 174,362

2. Procurement of insurance

related services and

products by our Group

from ZhongAn Online

1,741 2,264 2,942
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NON-EXEMPT CONTINUING CONNECTED TRANSACTION

Cooperation Framework Agreement

On [‧], our Company and ZhongAn Technology entered into a cooperation

framework agreement (the “Cooperation Framework Agreement”), to regulate (1) the

provision of services comprising our enterprise grade AI solutions by members of our

Group to ZhongAn Technology and its associates; and (2) the procurement of insurance

related services and products from ZhongAn Online by members of our Group.

Separate underlying agreements will be entered into which will set out the precise scope

of services and insurance coverage, service fees calculation, insurance premium, method of

payment and other details of the service arrangement in the manner provided in the

Cooperation Framework Agreement.

The initial term of the Cooperation Framework Agreement will commence on the

[REDACTED] and end on December 31, 2028. The Cooperation Framework Agreement

can be renewed by the agreement between ZhongAn Technology and us subject to

compliance with the requirements under applicable laws, regulations and rules (including

but not limited to the Listing Rules). ZhongAn Technology shall and shall procure its

associates to allow the Company’s auditors sufficient access to their records for the purpose

of reporting on the transactions under the Cooperation Framework Agreement.

Reasons for the transaction

1. Provision of enterprise grade AI solution services by our Group to ZhongAn Technology

and its associates

During the Track Record Period, our sales to ZhongAn Group included our sales of

enterprise-level AI solutions to ZhongAn Group for its own use and our sales to ultimate

independent customers in collaboration with ZhongAn Technology. Under such

collaboration, our Group, with the necessary technical capability, performed the work

substantially required under such contracts, while ZhongAn Technology, which had a

longer operating history, signed the relevant contracts with ultimate independent customers

(the “Previous Arrangements”). These services included our intelligent marketing solutions,

our intelligent operations management solutions, and related services.

In September 2024, ZhongAn Technology decided not to engage in the provision of AI

solutions to third-party customers. Since then, third-party customers demanding new

services have been signing engagement agreements with our Group directly. However, as the

Previous Arrangements took time to complete and any novation of agreements took time,

the Group had, on our own and no longer in collaboration with ZhongAn Technology, been

providing services to the relevant customers demanding AI solutions pursuant to the

existing contracts signed between ZhongAn Technology and the relevant customers (the

“Unnovated Arrrangements”).
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As at the Latest Practicable Date, the total contract sum of the Unnovated

Arrangements amounted to RMB36 million. Our work under such Unnovated

Arrangements is expected to be completed by the end of 2026.

2. Procurement of insurance products by our Group from ZhongAn Online by members of

our Group

ZhongAn Online is insurance company in China. ZhongAn Online provides various

types of insurance products to its clients. As most of our Group’s operations are based in

China, we have procured and will continue to procure insurance products, including but not

limited to group medical insurance for our employees in China, from ZhongAn Online.

Pricing policies

The terms of the Cooperation Framework Agreement are determined based on normal

commercial terms after arm’s length negotiations between the respective members of

ZhongAn Technology and its associates and our Group, which should be no more

favourable terms to ZhongAn Technology and its associates, or no less favourable terms to

the our Group, as applicable, than those available to/from independent third parties. The

pricing policies for each of the transaction types contemplated thereunder are as follows:

1. Provision of enterprise grade AI solution services by our Group to ZhongAn Technology

and its associates

In respect of the enterprise grade AI solution services provided to ZhongAn

Technology and its associates for its own use, the service fees shall be determined based

on (i) the costs incurred in the provision of the services, which may take into account the

position, level of experience and geographical location of the office base of the relevant

employees involved; (ii) a profit margin acceptable to our Group; and (iii) the prevailing

market price of similar services in the market.

In respect of the services provided to ZhongAn Technology for satisfaction of the

Unnovated Arrangements, the consideration is determined with reference to the contract

sum under the Unnovated Arrangements.

2. Procurement of insurance products by our Group from ZhongAn Online

The insurance premium paid by the Company is based on the type of insurance

products purchased for the insurance coverage. For pricing of the premium, ZhongAn

Online may take into account the nature and risk portfolio of the product itself, and the

historical claim settlement data etc. The premium paid by the Company shall be comparable

to those offered by independent third-party insurance companies for similar types of

insurance products or to the prevailing market prices.
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To ensure the Group’s procurement of insurance products from ZhongAn Online are

conducted on normal commercial terms or better, the members of the Group will check and

approve each underlying agreement to be signed with ZhongAn Online to ensure that the

terms of procurement are (i) no less favourable to our Group than terms available from

independent third parties for similar products at similar quantities and (ii) where

applicable, no less favourable than publicly listed prices.

Historical amounts and proposed annual caps

The historical transaction amounts in relation to the provision of enterprise grade AI

solution services by our Group to ZhongAn Technology and its associates over the Track

Record Period are set out below:

Transaction

Year ended December 31,

Nine months

ended

September

30, 20252023 2024

(RMB in thousand)

(Unaudited)

1. Provision of enterprise grade

AI solution services by our

Group to ZhongAn Technology

and its associates

100,875 196,254 127,894

2. Procurement of insurance

products by our Group from

ZhongAn Online

42 82 8

1. Provision of enterprise grade AI solution services by our Group to ZhongAn Technology

and its associates

As of the Latest Practicable Date, the transaction amount for the year ended December

31, 2025 is expected to be approximately RMB252,569,000. The fluctuation in the historical

transaction amounts for is largely due to (1) increase in customers’ demand due to their

business expansion, resulting in an increase in volume of the AI solution services delivered

by our Group; and (2) broadened and deepened cooperation between our Group and

ZhongAn Technology and its associates as our services had been recognized and utilized by

more associates of ZhongAn Technology, which in turn increase the overall volume of AI

solution services delivered to ZhongAn Technology and its associates.

2. Procurement of insurance products by our Group from ZhongAn Online

The historical transactions mainly related to the purchase of the group medical

insurance as part of the Group’s employee fringe benefits. The fluctuation in historical

transaction amounts were primarily driven by: (1) the addition and/ or suspension of such

benefit by member(s) of our Group; and (2) the increase in the total number of employees

within the Group, resulting in a higher number of insured employees thereunder.
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In late-2025, with a view to further enhancing our Group’s fringe benefits, we procured

a new group medical insurance from ZhongAn Online with enhanced coverage for our

employees. As of the Latest Practicable Date, the transaction amount for the year ended

December 31, 2025 is expected to be approximately RMB1,119,000.

The following table sets forth the proposed annual caps for each of the three years

ending December 31, 2025 for the transaction amount under the Cooperation Framework

Agreement:

Transaction

Proposed annual cap for

years ending December 31,

2026 2027 2028

(RMB in thousand)

1. Provision of enterprise grade

AI solution services by our

Group to ZhongAn Technology

and its associates

164,662 165,962 174,362

2. Procurement of insurance

products by our Group from

ZhongAn Online

1,741 2,264 2,942

1. Provision of enterprise grade AI solution services by our Group to ZhongAn Technology

and its associates

The proposed annual caps for the provision of enterprise grade AI solution services by

our Group to ZhongAn Technology and its associates are expected to decrease in 2026 for

the following reasons:

(i) as explained above, part of the services we provided to ZhongAn Technology and

its associates in the Track Record Period were provided pursuant to Previous

Arrangements. As such arrangement was only terminated in September 2024, a

number of Unnovated Arrangements remained subsisting in 2025 and the volume

of AI solution services were provided to ZhongAn Technology and its associates

under the Unnovated Arrangements in 2025 remained subsisting; and

(ii) into 2026, the number of subsisting Unnovated Arrangements and the volume of

AI solution services to be provided thereunder are expected to decrease

significantly as most of such engagements had either expired in 2025 or will

expire by 2027, and the relevant third-party customers are expected to sign the

engagements directly with our Group.

The proposed annual caps contemplated under the provision of enterprise grade AI

solution services by our Group to ZhongAn Technology and its associates are expected to

remain stable with approximately 1% and 5% increase in 2027 and 2028 as we expect a

steadier increase in demand for services for ZhongAn Technology’s and its associates’

business after experiencing a relatively fast-growing phase in the Track Record Period.
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2. Procurement of insurance products by our Group from ZhongAn Online

The proposed annual caps for the procurement of insurance products by our Group

from ZhongAn Online in 2026 take the following factors into account: (1) the expected

continuance of the group medical coverage for our employees; and (2) an expected

approximate 30% growth in the Group’s number of employees in 2026 and an expected

year-on-year increase. As for the years 2027 and 2028, the proposed annual caps are

increased by approximately 30% annually as the Company expects an approximate 30%

year-on-year increase in insurance premium.

Listing Rules implications

Since the highest of the applicable percentage ratios calculated under Chapter 14A of

the Listing Rules is expected to exceed 5%, the provision of enterprise grade AI solution

services by our Group to the ZhongAn Technology and its associates and the procurement

of insurance products by our Group from ZhongAn Online under the Cooperation

Framework Agreement will, upon [REDACTED], constitute continuing connected

transactions of the Company subject to the annual reporting requirement under Rules

14A.49 and 14A.71 of the Listing Rules, the announcement requirement under Rule 14A.35

of the Listing Rules and the independent Shareholders’ approval requirement under Rule

14A.36 of the Listing Rules.

APPLICATION FOR WAIVERS

The transactions described under the subsection headed “— Non-Exempt Continuing

Connected Transactions” above will constitute our connected transactions subject to those

requirements under Chapter 14A of the Listing Rules upon the [REDACTED].

As the non-exempt continuing connected transactions are expected to be carried out on

a recurring and continuing basis and to extend over a period of time, and their material

terms have been disclosed in this Document, our Directors are of the view that strict

compliance with the aforementioned announcement, circular and independent shareholders’

approval requirements (as the case may be) under the Listing Rules would be impracticable

and unduly burdensome and would impose unnecessary administrative costs upon our

Company.

Accordingly, pursuant to Rule 14A.105 of the Listing Rules, we have applied for, and

the Stock Exchange [has granted], a waiver exempting us from strict compliance with (i) the

announcement requirement under the Listing Rules in respect of the connected transactions

as disclosed in “— Non-exempt Connected Transactions”; and (ii) the announcement,

circular and independent shareholders’ approval requirements under the Listing Rules in

respect of the continuing connected transactions as disclosed in “— Non-exempt

Continuing Connected Transactions” in this section, subject to the condition that the

aggregate amounts of the connected transactions for each financial year shall not exceed the

relevant amounts set forth in the respective annual caps as stated above.
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In the event of any future amendments to the Listing Rules imposing more stringent

requirements than those applicable as of the Latest Practicable Date on the connected

transactions referred to in this Document, we will take immediate steps to ensure

compliance with such new requirements within reasonable time.

INTERNAL CONTROL MEASURES

We have adopted the following internal control procedures to ensure that the

continuing connected transactions are fair and reasonable and on normal commercial terms

or better, and comply with applicable laws and regulations (including the Listing Rules):

. we have adopted and implemented a management system on connected

transactions. Under such system, the Board and various internal departments of

our Group will be responsible for the control and daily management in respect of

the continuing connected transactions;

. the Board and various internal departments of our Group (including but not

limited to the finance department and legal department) will be jointly responsible

for evaluating the terms under the relevant agreements for the continuing

connected transactions, in particular, the fairness of the pricing policies and

annual caps (if applicable) under each transaction;

. the Board and the finance department of our Group will regularly monitor the

continuing connected transactions (including but not limited to transaction

amounts and annual caps under the relevant agreements) and our management

will regularly review the pricing policies to ensure continuing connected

transactions are performed in accordance with the relevant agreements;

. when considering pricing for connected transactions, our Group will routinely

research prevailing market conditions and practices and make reference to the

pricing and terms between our Group and independent third parties for similar

transactions, to ensure that the pricing and terms offered by or to our connected

persons are fair, reasonable and no less favorable than those to be offered by or to

independent third parties;

. upon [REDACTED], the Audit Committee shall conduct periodic examination of

the overall situation of the continuing connected transactions, and report the

review opinions to our Board; our independent non-executive Directors will

conduct annual reviews of the continuing connected transactions to ensure that

such transactions have been entered into on normal commercial terms, are fair

and reasonable, and conducted according to the terms of the relevant agreements;

. the auditor of our Company shall issue a letter to our Board to express opinions

on the continuing connected transactions on an annual basis. We shall allow our

auditor to review and check the relevant accounts to facilitate them to express

opinions; and
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. when considering any renewal or revisions to the Cooperation Framework

Agreement after the [REDACTED], the interested Directors and Shareholders

shall abstain from voting on the resolutions to approve such transactions at board

meetings and shareholders’ meetings (as the case may be).

DIRECTORS’ CONFIRMATION

Our Directors (including independent non-executive Directors) are of the view that: (i)

the continuing connected transactions set out above have been and will be entered into in

our ordinary and usual course of business on normal commercial terms or better, on terms

that are fair and reasonable, and in the interests of our Company and our Shareholders as a

whole; and (ii) the proposed annual caps (if any) of the continuing connected transactions

are fair and reasonable and in the interests of our Company and our Shareholders as a

whole.

JOINT SPONSORS’ CONFIRMATION

Based on the due diligence performed by the Joint Sponsors, including review of the

documents and information provided by our Company in relation to the above continuing

connected transactions and the basis of calculating the annual caps and discussions with our

senior management, and necessary representations and confirmations from our Company

and Directors, the Joint Sponsors are of the view that the non-exempt continuing connected

transactions set out above have been and will continue to be carried out in the ordinary and

usual course of business of our Company and on normal commercial terms or better that

are fair and reasonable and in the interests of our Company and our Shareholders as a

whole, and that the proposed annual caps for the non-exempt continuing connected

transactions are fair and reasonable and in the interests of our Company and our

Shareholders as a whole.

CONNECTED TRANSACTIONS

– 234 –

THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT

THE INFORMATION MUST BE READ IN CONJUNCTION WITH THE SECTION HEADED

“WARNING” ON THE COVER OF THIS DOCUMENT.


	CONNECTED TRANSACTIONS


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005B683964DA300C005B0042004E0050005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC9AD854C18CEA76845370524D5370523786557406300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /ExportLayers /ExportVisiblePrintableLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


