THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt about this circular or as to the action to be taken, you should consult your
stockbroker, bank manager, solicitor, professional accountant or other professional adviser.

If you have sold or transferred all your shares in Sipai Health Technology Co., Ltd., you
should at once hand this circular to the purchaser or transferee or to the bank, stockbroker or other
agent through whom the sale was effected for transmission to the purchaser or transferee.

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take
no responsibility for the contents of this circular, make no representation as to its accuracy or
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from
or in reliance upon the whole or any part of the contents of this circular.

Medbanks
21 ik iz B # %

Sipai Health Technology Co., Lid.
BIREBEREERAF]

(A company incorporated in the Cayman Islands with limited liability)

(Stock Code: 0314)

PROPOSALS FOR
GENERAL MANDATES TO ISSUE SHARES
AND REPURCHASE SHARES;

RE-ELECTION OF RETIRING DIRECTORS;

RE-APPOINTMENT OF AUDITOR;

PROPOSED AMENDMENTS TO THE MEMORANDUM
AND ARTICLES OF ASSOCIATION;
AND

NOTICE OF ANNUAL GENERAL MEETING

A notice convening the Annual General Meeting of Sipai Health Technology Co., Ltd. to be held at
7/F, Building 3, Xingguangyao Plaza, No. 1888, Caoyang Road, Putuo District, Shanghai, PRC on
Thursday, June 20, 2024 at 9:00 a.m. is set out on pages 26 to 33 of this circular. A form of proxy
for use at the Annual General Meeting is also enclosed. Such form of proxy is also published on the
websites of The Stock Exchange of Hong Kong Limited (www.hkexnews.hk) and the Company
(http://www.medbankshealthtech.com). Whether or not you are able to attend the Annual General
Meeting, you are requested to complete the form of proxy in accordance with the instructions printed
thereon and return it to the Hong Kong Share Registrar of the Company, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong as soon as possible but in
any event not less than 48 hours before the time appointed for the holding of the Annual General
Meeting (i.e. not later than 9:00 a.m. on Tuesday, June 18, 2024) or any adjournment thereof.
Completion and return of the form of proxy will not preclude shareholders from attending and voting
in person at the Annual General Meeting (or any adjournment thereof) if they so wish.

May 29, 2024



CONTENTS

DEFINITIONS . .. e

LETTER FROM THE BOARD . .. ... ... . .

APPENDIX I - DETAILS OF PROPOSED RE-ELECTION

OF RETIRING DIRECTORS AT THE AGM . . ......

APPENDIX IT - EXPLANATORY STATEMENT ....................

APPENDIX III - DETAILS OF THE PROPOSED AMENDMENTS
TO THE MEMORANDUM AND

ARTICLES OF ASSOCIATION. ..................

NOTICE OF ANNUAL GENERAL MEETING .......... ... ... ..........

10

13

......... 16

26



DEFINITIONS

In this circular, unless the context otherwise requires, the following expressions shall have

the following meanings:

“Annual General Meeting” or
CAAGM”

“Articles of Association”

“associate(s)”

“Audit Committee”

“Board”

“Chairman”

“close associate(s)”

“Companies Law”

“Company”

“connected person(s)”

“Controlling Shareholder(s)”

“core connected person(s)”

“Director(s)”

“Groupn

“HKD” or “HK$

the annual general meeting of the Company to be held at 7/F,
Building 3, Xingguangyao Plaza, No. 1888, Caoyang Road, Putuo
District, Shanghai, PRC at 9:00 a.m. on Thursday, June 20, 2024
or any adjournment thereof and notice of which is set out on
pages 26 to 33 of this circular

the articles of association of the Company adopted on December
1, 2022 and effective on December 23, 2022

has the meaning ascribed to it under the Listing Rules

the audit committee of the Board

the board of Directors

the chairman of the Board

has the meaning ascribed thereto under the Listing Rules

the Companies Law Chapter 22 (Law 3 of 1961, as consolidated
and revised) of the Cayman Islands as amended, supplemented or
otherwise modified from time to time

Sipai Health Technology Co., Ltd., an exempted company
incorporated in the Cayman Islands on May 19, 2015 with limited
liability, with its Shares initially listed on the Main Board of the
Stock Exchange on December 23, 2022 (stock code: 0314)

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules

the director(s) of the Company

the Company and its subsidiaries and consolidated affiliated
entities from time to time

Hong Kong dollars, the lawful currency of Hong Kong



DEFINITIONS

“Hong Kong”

“Issue Mandate”

“Latest Practicable Date”

“Listing Date”

“Listing Rules”

“Memorandum of Association”

or “Memorandum”

“Nomination Committee”

“PRC”

bl

“Remuneration Committee’

“Repurchase Mandate”

“SFO”

“Share(s)”

“Shareholder(s)”

“Stock Exchange”

the Hong Kong Special Administrative Region of the People’s
Republic of China

a general mandate proposed to be granted to the Directors at the
Annual General Meeting to allot, issue and/or deal with Shares
not exceeding 20% of the number of issued Shares as at the date
of passing of the relevant Shareholders’ resolution granting the
Issue Mandate

May 21, 2024, being the latest practicable date prior to the
printing of this circular for the purpose of ascertaining certain
information contained in this circular

December 23, 2022, being the listing date when the Shares of the
Company were listed on the Main Board of the Stock Exchange

the Rules Governing the Listing of Securities on the Stock
Exchange, as amended from time to time

the memorandum of association of the Company (as amended
from time to time)

the nomination committee of the Board

the People’s Republic of China, but for the purposes of this
circular only, excludes Hong Kong, Macau Special Administrative
Region and Taiwan

the remuneration and appraisal committee of the Board

a general mandate proposed to be granted to the Directors at the
Annual General Meeting to repurchase Shares not exceeding 10%
of the number of the issued Shares as at the date of passing of the
relevant Sharcholders’ resolution granting the Repurchase

Mandate

Securities and Futures Ordinance, Chapter 571 of the Laws of
Hong Kong, as amended from time to time

ordinary share(s) of nominal value of US$0.0001 each in the
capital of the Company

shareholder(s) of the Company

The Stock Exchange of Hong Kong Limited



DEFINITIONS

“Takeovers Code” the Codes on Takeovers and Mergers and Share Buy-backs issued
by the Securities and Futures Commission of Hong Kong, as
amended, supplemented or otherwise modified from time to time

“USD” or “US$” United States dollars, the lawful currency of the United States of
America
“%” per cent
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May 29, 2024
To the Shareholders
Dear Sirs or Madams,

PROPOSALS FOR
GENERAL MANDATES TO ISSUE SHARES
AND REPURCHASE SHARES;

RE-ELECTION OF RETIRING DIRECTORS;

RE-APPOINTMENT OF AUDITOR;

PROPOSED AMENDMENTS TO THE MEMORANDUM
AND ARTICLES OF ASSOCIATION;
AND

NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to give you the notice of the Annual General Meeting and the
following proposals to be put forward at the Annual General Meeting: (a) granting of the Issue
Mandate to issue Shares and the Repurchase Mandate to repurchase Shares; (b) the re-election of
the retiring Directors; (c) the re-appointment of auditor; and (d) proposed amendments to the
Memorandum and Articles of Association.
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GENERAL MANDATE TO ISSUE SHARES

At the annual general meeting of the Company convened on June 30, 2023, an ordinary
resolution was passed for the granting of general mandate authorizing the Directors to allot, issue
and/or otherwise deal with the Shares not exceeding 20% of the number of issued Shares at that
date, which is due to expire at the conclusion of the Annual General Meeting. In order to ensure
flexibility and give discretion to the Directors to issue any new Shares when the Directors consider
desirable for the Company to do so, approval is sought from the Shareholders at the Annual
General Meeting, pursuant to the Listing Rules, for the grant of the Issue Mandate to the Directors
to issue Shares. At the Annual General Meeting, an ordinary resolution numbered 4(A) will be
proposed to grant the Issue Mandate to the Directors to exercise the powers of the Company to
allot, issue and deal with the additional Shares not exceeding 20% of the number of issued Shares
as at the date of passing of the Shareholders’ resolution in relation to the Issue Mandate for the
period until (i) the conclusion of the next annual general meeting of the Company; or (ii) the
expiry of the period within which the next annual general meeting of the Company is required by
any applicable law(s) or the Articles of Association to be held; or (iii) revocation or variation of
the Issue Mandate by ordinary resolution of the Shareholders in general meeting, whichever occurs
first.

As at the Latest Practicable Date, 762,429,114 Shares have been fully paid and issued.
Subject to the passing of the ordinary resolution numbered 4(A) and on the basis that no further
Shares are issued or repurchased after the Latest Practicable Date and up to the date of the Annual
General Meeting, the Company will be allowed to issue a maximum of 152,485,822 Shares.

In addition, subject to a separate approval of the ordinary resolution numbered 4(C), the
number of Shares repurchased by the Company under ordinary resolution numbered 4(B) will also
be added to extend the Issue Mandate as mentioned in ordinary resolution numbered 4(A) provided
that such additional number of Shares shall represent up to 10% of the number of issued Shares as
at the date of passing the Shareholders’ resolution in relation to the Issue Mandate and Repurchase
Mandate. The Directors wish to state that they have no immediate plans to issue any new Shares
pursuant to the Issue Mandate for the period until (i) the conclusion of the next annual general
meeting of the Company; or (ii) the expiry of the period within which the next annual general
meeting of the Company is required by any applicable law(s) or the Articles of Association to be
held; or (iii) revocation or variation of the Issue Mandate by ordinary resolution of the
Shareholders in general meeting, whichever occurs first.

GENERAL MANDATE TO REPURCHASE SHARES

At the annual general meeting of the Company convened on June 30, 2023, an ordinary
resolution was passed for the granting of general mandate authorizing the Directors to repurchase
the Shares not exceeding 10% of the number of issued Shares at that date, which is due to expire at
the conclusion of the Annual General Meeting. In addition, an ordinary resolution will be proposed
at the Annual General Meeting to approve the granting of the Repurchase Mandate to the Directors
to exercise the powers of the Company to repurchase Shares representing up to 10% of the number
of issued Shares as at the date of passing of the Shareholders’ resolution in relation to the
Repurchase Mandate for the period until (i) the conclusion of the next annual general meeting of
the Company; or (ii) the expiry of the period within which the next annual general meeting of the
Company is required by any applicable law(s) or the Articles of Association to be held; or (iii)
revocation or variation of the Repurchase Mandate by ordinary resolution of the Shareholders in
general meeting, whichever occurs first.
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As at the Latest Practicable Date, there were 762,429,114 Shares in issue. Subject to the
passing of the ordinary resolution numbered 4(B) and on the basis that no further Shares are issued
or repurchased after the Latest Practicable Date and up to the date of the Annual General Meeting,
the Company will be allowed to repurchase a maximum of 76,242,911 Shares pursuant to the
Repurchase Mandate.

An explanatory statement required by the Listing Rules to be sent to the Shareholders in
connection with the proposed Repurchase Mandate is set out in Appendix II to this circular. This
explanatory statement contains all information reasonably necessary to enable the Shareholders to
make an informed decision on whether to vote for or against the relevant resolution at the Annual
General Meeting.

RE-ELECTION OF RETIRING DIRECTORS

In accordance with article 16.18 of the Articles of Association, Mr. Ma Xuguang, Mr. Li Ji
and Mr. He Haijian will retire by rotation, and being eligible, have offered themselves for
re-election as Directors at the Annual General Meeting.

The re-appointment of the abovenamed Directors has been reviewed by the Nomination
Committee which has made recommendations to the Board that the re-election be proposed for
Shareholders’ approval at the Annual General Meeting.

The Nomination Committee has also reviewed and assessed the independence of Mr. He
Haijian based on his confirmation of independence pursuant to the independence guidelines as set
out in Rule 3.13 of the Listing Rules. Mr. He Haijian is not involved in the daily management of
the Company nor in any relationships which would interfere with the exercise of his independent
judgment. In addition, taking into consideration of the diversity perspectives (including but not
limited to gender, age, culture and educational background, professional experience, length of
service, skills and knowledge) and the current public directorships held by the relevant individuals,
the Board is satisfied that Mr. He Haijian is of such character, integrity and experience
commensurating with the office of independent non-executive Director. The Board believes that he
will be able to devote sufficient time to the Board and will continue to provide independent,
balanced and objective view to the Company’s affairs.

Details of the above Directors who are subject to re-election at the Annual General Meeting
are set out in Appendix I to this circular in accordance with the relevant requirements of the
Listing Rules.

RE-APPOINTMENT OF AUDITOR

The financial statements of the Group for the year ended December 31, 2023 were audited
by Ernst & Young whose term of office will expire upon the Annual General Meeting.

Upon the recommendation of the Audit Committee, the Board proposed to re-appoint Ernst
& Young as the auditor of the Company to hold office until the conclusion of the next annual
general meeting of the Company.
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PROPOSED AMENDMENTS TO THE MEMORANDUM AND ARTICLES OF
ASSOCIATION

The Listing Rules were amended or will be amended, among other things, to adopt the
expanded paperless listing regime and the electronic dissemination of corporate communications
by listed issuers and to allow the holding and resale of treasury shares by listed issuers. The Board
proposes to make certain amendments to the Memorandum and Articles of Association in order to
(1) bring the Memorandum and Articles of Association up to date and in line with the latest
regulatory requirements in relation to the expanded paperless listing regime and the electronic
dissemination of corporate communications by listed issuers and the holding and resale of treasury
shares by listed issuers; and (ii) incorporate certain housekeeping amendments. The Board also
proposes to adopt the new Memorandum and Articles of Association in substitution for, and to the
exclusion of, the existing Memorandum and Articles of Association.

Details of the amendments to the Memorandum and Articles of Association are set out in
Appendix III to this circular. A special resolution will be proposed at the AGM to approve the
proposed amendments to the Memorandum and Articles of Association.

The Company’s legal advisers have confirmed that the proposed amendments conform with
the requirements of the Listing Rules and the Cayman Islands laws. The Company also confirms
that there is nothing unusual about the proposed amendments for a company listed in Hong Kong.

CLOSURE OF REGISTER OF MEMBERS

The forthcoming Annual General Meeting is scheduled to be held on Thursday, June 20,
2024. For determining the entitlement to attend and vote at the AGM, the register of members of
the Company will be closed from Monday, June 17, 2024 to Thursday, June 20, 2024, both days
inclusive, during such period no transfer of Shares will be registered. In order to attend and vote at
the Annual General Meeting, all duly completed share transfer documents, accompanied by the
relevant share certificates, must be lodged for registration with the Hong Kong Share Registrar of
the Company, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong no later than 4:30 p.m. on Friday, June 14, 2024.

NOTICE OF ANNUAL GENERAL MEETING

Set out on pages 26 to 33 of this circular is the notice of the Annual General Meeting at
which, inter alia, ordinary resolutions will be proposed to Sharcholders to consider and approve (a)
the granting of the Issue Mandate to issue Shares and the Repurchase Mandate to repurchase
Shares, (b) the re-election of the retiring Directors; (c) the re-appointment of auditor; and (d)
proposed amendments to the Memorandum and Articles of Association.
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FORM OF PROXY

A form of proxy is enclosed for use at the Annual General Meeting. Such form of proxy is
also published on the websites of the Stock Exchange (www.hkexnews.hk) and the Company
(http://www.medbankshealthtech.com). Whether or not you intend to attend the Annual General
Meeting, you are requested to complete the form of proxy in accordance with the instructions
printed thereon and return it to the Hong Kong Share Registrar of the Company, Tricor Investor
Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong not less than 48
hours before the time fixed for holding the Annual General Meeting (i.e. not later than 9:00 a.m.
on Tuesday, June 18, 2024) or any adjournment thereof. Completion and delivery of the form of
proxy shall not preclude a Shareholder from attending and voting in person at the Annual General
Meeting if they so wish and in such event the form of proxy shall be deemed to be revoked.

VOTING BY POLL

There is no Shareholder who has any material interest in the proposed resolutions, therefore
none of the Shareholders is required to abstain from voting at the Annual General Meeting.

Pursuant to Rule 13.39(4) of the Listing Rules and article 14.1 of the Articles of
Association, any resolution put to the vote of the Shareholders at a general meeting shall be
decided on a poll, except where the chairman of the general meeting, in good faith, decides to
allow a resolution which relates purely to a procedural or administrative matter to be voted on by a
show of hands. Accordingly, each of the resolutions set out in the notice will be taken by way of
poll.

On a poll, every Shareholder presents in person or by proxy or, in the case of a Shareholder
being a corporation, by its duly authorized representative, shall have one vote for every fully paid
Share of which he/she is the holder. A Shareholder entitled to more than one vote on a poll needs
not use all his/her votes or cast all the votes he/she uses in the same way. The Company will
announce the results of the poll in the manner prescribed under Rule 13.39(5) of the Listing Rules.

RECOMMENDATION

The Directors consider that the proposed resolutions for the granting of the Issue Mandate to
issue Shares, the Repurchase Mandate to repurchase Shares, the re-election of the retiring
Directors, the re-appointment of auditor and proposed amendments to the Memorandum and
Articles of Association are in the interests of the Group and the Shareholders as a whole. The
Directors therefore recommend the Shareholders to vote in favor of all the resolutions to be
proposed at the Annual General Meeting.
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RESPONSIBILITY STATEMENT

This circular, for which the Directors collectively and individually accept full responsibility,
includes particulars given in compliance with the Listing Rules for the purpose of giving
information with regard to the Company. The Directors, having made all reasonable enquiries,
confirm that to the best of their knowledge and belief, the information contained in this circular is
accurate and complete in all material respects and not misleading or deceptive, and there are no
other matters the omission of which would make any statement herein or this circular misleading.

Yours faithfully
By order of the Board
Sipai Health Technology Co., Ltd.
Ma Xuguang
Chairperson of the Board and Executive Director



APPENDIX I DETAILS OF PROPOSED RE-ELECTION OF
RETIRING DIRECTORS AT THE AGM

The following are the particulars of the retiring Directors (as required by the Listing Rules)
proposed to be re-elected at the Annual General Meeting.

EXECUTIVE DIRECTORS
Mr. Ma Xuguang

Mr. Ma Xuguang (J§JB)%), aged 53, co-founded with Mr. Li Sipai Beijing Network in
March 2014 and the Company in May 2015, and has been the Director, Chairman of the Board and
the Chief Executive Officer since then. Mr. Ma was re-designated as the executive Director in July
2021.

Mr. Ma has over 20 years’ sales & marketing and management experience in healthcare
industry. Prior to joining the Group, Mr. Ma served as a district sales manager of Schering-Plough
Corporation, currently a subsidiary of Merck & Co., Inc. (a company listed on the New York Stock
Exchange, stock code: MRK), from June 1997 to October 2004. He then joined Schering AG
(currently known as Bayer HealthCare Pharmaceuticals Inc.), a subsidiary of Bayer AG (a
company listed on the Frankfurt Stock Exchange, stock code: BAYN), as the head of sales from
August 2004 to September 2012. From January 2013 to March 2014, Mr. Ma served as the chief
executive officer of Guangjijunhe (Beijing) Medical Technology Co., Ltd. (J& # % Fl (b 5) B
FHEARAA) .

Mr. Ma obtained his bachelor’s degree in clinical medicine from Harbin Medical University
(W5 T 78 BB K E) in July 1994,

As at the Latest Practicable Date, Mr. Ma was interested in 97,000,000 Shares, representing
approximately 12.72% of the issued share capital of the Company within the meaning of Part XV
of the SFO.

Mr. Ma has entered into a service contract with the Company for an initial term of three
years and will continue thereafter until terminated in accordance with the terms of the service
contract. Pursuant to the service contract, Mr. Ma’s remuneration may include share awards, which
he may from time to time be entitled. He is also entitled to a bonus of such amount as the Board
may determine in light of the Company’s business performance and the Director’s individual
performance after confirmation with the Remuneration Committee.

Save as disclosed herein, as at the Latest Practicable Date, Mr. Ma did not hold any other
position with the Company or any other member of the Group, or any directorships in other public
companies, the securities of which are listed on any securities market in Hong Kong or overseas in
the last three years. As at the Latest Practicable Date, Mr. Ma did not have any relationship with
any Directors, senior management, substantial or Controlling Shareholders of the Company.

Save as disclosed herein, there is no other matter in relation to the re-election of Mr. Ma
that needs to be brought to the attention of the Shareholders and there is no other information
relating to Mr. Ma which is required to be disclosed pursuant to any of the requirements of Rule
13.51(2)(h) to (v) of the Listing Rules.
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RETIRING DIRECTORS AT THE AGM

Mr. Li Ji

Mr. Li Ji (Z24#) , aged 46, co-founded with Mr. Ma Sipai Beijing Network in March 2014
and the Company in May 2015. He has been the Director since August 2015 and President since
March 2020. Mr. Li was re-designated as the executive Director in July 2021.

Prior to joining the Group, Mr. Li served as the district manager of Schering-Plough (China)
Co., Ltd. (Yo HE (P ) A BR /A Al) from January 2002 to June 2008. Mr. Li served as a
regional sales manager of Bayer (China) Ltd., a subsidiary of Bayer AG (a company listed on the
Frankfurt Stock Exchange, stock code: BAYN), from June 2008 to March 2010. Mr. Li re-joined
Bayer (China) Ltd. and served as a regional sales manager from February 2011 to December 2012.
He then joined Guangjijunhe (Beijing) Medical Technology Co., Ltd. (&4 F Al (Jb50) B 5 R H
F B2 F]) as the general manager from January 2013 to March 2014.

Mr. Li graduated from the Shanxi Medical University (1l P§ & £t K £) in July 2000,
majoring in medical image. He then received his MBA degree from the Beijing Jiaotong University
(46 50 22 % K 22) in January 2011.

As at the Latest Practicable Date, Mr. Li was interested in 97,000,000 Shares, representing
approximately 12.72% of the issued share capital of the Company within the meaning of Part XV
of the SFO.

Mr. Li has entered into a service contract with the Company for an initial term of three years
and will continue thereafter until terminated in accordance with the terms of the service contract.
Pursuant to the service contract, Mr. Li’s remuneration may include share awards, which he may
from time to time be entitled. He is also entitled to a bonus of such amount as the Board may
determine in light of the Company’s business performance and the Director’s individual
performance after confirmation with the Remuneration Committee.

Save as disclosed herein, as at the Latest Practicable Date, Mr. Li did not hold any other
position with the Company or any other member of the Group, or any directorships in other public
companies, the securities of which are listed on any securities market in Hong Kong or overseas in
the last three years. As at the Latest Practicable Date, Mr. Li did not have any relationship with
any Directors, senior management, substantial or Controlling Shareholders of the Company.

Save as disclosed herein, there is no other matter in relation to the re-election of Mr. Li that
needs to be brought to the attention of the Shareholders and there is no other information relating
to Mr. Li which is required to be disclosed pursuant to any of the requirements of Rule 13.51(2)(h)
to (v) of the Listing Rules.
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INDEPENDENT NON-EXECUTIVE DIRECTOR
Mr. He Haijian

Mr. He Haijian (ff # %) . aged 42, was appointed as the independent non-executive
Director on July 30, 2021 (effective from the Listing Date).

Mr. He has been the chief financial officer and executive director of Kingsoft Cloud
Holdings Limited (a company listed on the Nasdaq, stock code: KC and listed on the Main Board
of the Stock Exchange, stock code: 3896) since January 2020 and December 2022 respectively.
Mr. He served as an executive director in the corporate finance department at Goldman Sachs
(Asia) LLC from September 2015 to January 2020. Mr. He was an associate at Bank of America
Merrill Lynch from May 2014 to September 2015, and a vice president at Citigroup Global
Markets Inc. from October 2010 to May 2013.

Mr. He obtained his bachelor’s degree in information system from Southeast University (5
B K2) in June 2003, a master’s degree in electromagnetic field and microwave technology from
Southeast University in April 2006, and received an MBA from University of Chicago in March
2014. Mr. He is also a CFA charter holder.

As at the Latest Practicable Date, Mr. He did not hold any Shares within the meaning of Part
XV of the SFO.

Mr. He has entered into a letter of appointment with the Company for an initial term of three
years and will continue thereafter until terminated in accordance with the terms of the letter of
appointment. Such remuneration will be reviewed annually by the Board and the Remuneration
Committee.

Save as disclosed herein, as at the Latest Practicable Date, Mr. He did not hold any other
position with the Company or any other member of the Group, or any directorships in other public
companies, the securities of which are listed on any securities market in Hong Kong or overseas in
the last three years. As at the Latest Practicable Date, Mr. He did not have any relationship with
any Directors, senior management, substantial or Controlling Shareholders of the Company.

Save as disclosed herein, there is no other matter in relation to the re-election of Mr. He that
needs to be brought to the attention of the Shareholders and there is no other information relating
to Mr. He which is required to be disclosed pursuant to any of the requirements of Rule 13.51(2)
(h) to (v) of the Listing Rules.
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The following is an explanatory statement required to be sent to the Shareholders under the
Listing Rules in connection with the proposed Repurchase Mandate.

SHARE CAPITAL

As at the Latest Practicable Date, the number of issued Shares was 762,429,114 Shares of
nominal value of US$0.0001 each which have been fully paid. Subject to the passing of the
resolution granting the Repurchase Mandate and on the basis that no further Shares are issued or
purchased before the Annual General Meeting, the Company will be allowed to repurchase a
maximum of 76,242,911 Shares which represent 10% of the issued Shares during the period ending
on the earlier of (i) the conclusion of the next annual general meeting of the Company; or (ii) the
expiry of the period within which the next annual general meeting of the Company is required by
any applicable law(s) or the Articles of Association to be held; or (iii) the passing of an ordinary
resolution by Shareholders in general meeting of the Company revoking or varying such mandate.

REASONS FOR AND FUNDING OF REPURCHASES

The Directors believe that it is in the best interests of the Company and the Shareholders to
have a general authority from the Shareholders to enable the Company to repurchase its Shares in
the market. Such repurchases may, depending on market conditions and funding arrangements at
the time, lead to an enhancement of the Company’s net asset value and/or its earnings per Share
and will only be made when the Directors believe that such repurchases will benefit the Company
and the Shareholders as a whole.

Repurchase of the Shares must be funded out of funds legally available for such purpose in
accordance with the Articles of Association and the applicable laws of the Cayman Islands. The
Directors may not repurchase the Shares on the Stock Exchange for a consideration other than cash
or for settlement otherwise than in accordance with the trading rules of the Stock Exchange.
Subject to the foregoing, the Directors may make repurchases with profits of the Company or out
of a new issuance of shares made for the purpose of the repurchase or, if authorized by the Articles
of Association and subject to the Companies Law, out of capital and, in the case of any premium
payable on the repurchase, out of profits of the Company or from sums standing to the credit of the
share premium account of the Company or, if authorized by the Articles of Association and subject
to the Companies Law, out of capital.

The Directors have no present intention to repurchase any Shares and they would only
exercise the power to repurchase in circumstances where they consider that the repurchases would
be in the best interests of the Company. The Directors believe that if the Repurchase Mandate is
exercised in full, it may not have a material adverse impact on the working capital and gearing
position of the Company, as compared with the positions disclosed in the audited consolidated
financial statements of the Company as at December 31, 2023, being the date to which the latest
published audited consolidated financial statements of the Company were made up. The Directors
do not propose to exercise the Repurchase Mandate to such an extent as would, in the
circumstances, have a material adverse effect on the working capital requirements of the Company
or its gearing levels which, in the opinion of the Directors, are from time to time appropriate for
the Company.
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GENERAL

None of the Directors nor, to the best of their knowledge, having made all reasonable
enquiries, their respective close associates, have any present intention to sell any Shares to the
Company if the Repurchase Mandate is approved by the Shareholders.

The Directors, so far as the same may be applicable, will exercise the Repurchase Mandate
in accordance with the Listing Rules, the Articles of Association and the applicable laws of the
Cayman Islands. Neither the Explanatory Statement nor the Repurchase Mandate has any unusual
features.

No core connected person has notified the Company that he or she has a present intention to
sell any Shares to the Company, or has undertaken not to do so, if the Repurchase Mandate is
approved by the Shareholders.

TAKEOVERS CODE

If as a result of a repurchase of Shares pursuant to the Repurchase Mandate, a Shareholder’s
proportionate interest in the voting rights of the Company increases, such increase will be treated
as an acquisition of voting rights for the purposes of the Takeovers Code. Accordingly, a
Shareholder, or a group of Shareholders acting in concert (within the meaning under the Takeovers
Code), depending on the level of increase in the Shareholder’s interest, could obtain or consolidate
control of the Company and thereby become obliged to make a mandatory offer in accordance with
Rule 26 of the Takeovers Code.

Mr. Ma and Mr. Li have entered into a concert party agreement to confirm that they will
continue to be acting in concert with each other in respect of the management, decision-making
and all major decisions of the Group.

As at the Latest Practicable Date, to the best knowledge and belief of the Directors, Mr. Ma
and Mr. Li are deemed to be interested in 97,000,000 Shares under the SFO, representing
approximately 12.72% of the issued Shares. In the event that the Directors should exercise in full
the Repurchase Mandate, such interests will be increased to approximately 14.14% of the issued
Shares.

To the best knowledge and belief of the Directors, such increase would give rise to an
obligation to make a mandatory offer under the Takeovers Code. The Directors have no present
intention to repurchase the Shares to the extent that will trigger the obligations under the
Takeovers Code to make a mandatory offer. Save as aforesaid, the Directors are not aware of any
consequences which would arise under the Takeovers Code as a result of any repurchase of Shares
pursuant to the Repurchase Mandate.

— 14 —
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The Listing Rules prohibit a company from making repurchase on the Stock Exchange if the

result of the repurchase would be that less than 25% (or such other prescribed minimum percentage

as determined by the Stock Exchange) of the total number of issued shares of the company would

be in public hands. The Directors do not propose to repurchase Shares which would result in less

than the prescribed minimum percentage of Shares in public hands.

SHARE REPURCHASE MADE BY THE COMPANY

During the six months prior to the Latest Practicable Date, the Company had repurchased a
total of 100,000 Shares on the Stock Exchange pursuant to the resolutions of the Shareholders

passed on June 30, 2023, details of which were as follows:

Total number Highest

Date of Shares of Shares Price paid
repurchased repurchased per Share
(HKD)

November 13, 2023 100,000 7.46

Lowest
Price paid
per Share

(HKD)

7.42

Aggregate
consideration
(HKD)

744,602

Save as disclosed above, the Company has not made any repurchase of the Shares during the

six months prior to the Latest Practicable Date.

SHARE PRICES

The highest and lowest prices at which the Shares were traded on the Stock Exchange during

each of the previous twelve months immediately preceding the Latest Practicable Date were as

follows:
Month Highest prices
HKD
2023
May 39.95
June 32.90
July 8.36
August 7.95
September 8.30
October 8.00
November 8.98
December 7.65
2024
January 6.97
February 8.60
March 6.68
April 6.34
May (up to the Latest Practicable Date) 6.78

Lowest prices
HKD

28.90
6.40
7.02
4.89
6.00
6.20
6.96
6.47

6.15
6.02
5.68
5.56
5.82
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DETAILS OF THE PROPOSED AMENDMENTS TO
THE MEMORANDUM AND ARTICLES OF ASSOCIATION

Details of the Proposed Amendments are as follows (strikethrough represents the text

deleted, and underline represents the text added):

Articles of Association Before Proposed

Amendments

Article 2.2

In these Articles, unless there be something in

the subject or context inconsistent therewith:

“Companies Act”

Nil

“Electronic
Transactions Act”

shall mean the Companies
Act (2022 Revision), Cap.
22 of the Cayman Islands
and any amendments
thereto or re-enactments
thereof for the time being
in force and includes every
other law incorporated
therewith or substituted
therefor.

shall mean the Electronic
Transactions Act (2003
Revision) of the Cayman
Islands and any amendment
thereto or re-enactments
thereof for the time being
in force and includes every
other law incorporated
therewith or substituted
therefor.

Articles of Association After Proposed

Amendments

Article 2.2

In these Articles, unless there be something in

the subject or context inconsistent therewith:

“Companies Act”

3

‘Corporate
Communication”

shall mean the Companies
Act (2022 Reviston—As
Revised), Cap. 22 of the
Cayman Islands and any
amendments thereto or
re-enactments thereof for
the time being in force and
includes every other law
incorporated therewith or
substituted therefor.

shall have the meaning

given to it in the Listing

“Electronic
Transactions Act”

Rules.

shall mean the Electronic
Transactions Act (2663
Reviston—As Revised) of
the Cayman Islands and
any amendment thereto or
re-enactments thereof for
the time being in force and
includes every other law
incorporated therewith or
substituted therefor.
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Nil

Article 3.9

Nil

Article 3.13

The holder of the shares being purchased,
surrendered or redeemed shall be bound to
deliver up to the Company at its principal place
of business in Hong Kong or such other place
as the Board shall specify the certificate(s)
thereof, if any, for cancellation and thereupon
the Company shall pay to him the purchase or
redemption monies in respect thereof.

“Treasury Shares” shall mean a treasury

share as defined under
the Companies Act.

Article 3.9

Subject to the Listing Rules, the Directors may, prior
to the purchase, redemption or surrender of any

share, determine that such share shall be held as a

Treasury Share or cancelled, and may resolve to

cancel a Treasury Share or transfer a Treasury Share

on such terms as they think proper.

Arttete 3-13-Article 3.14

The holder of the shares being purchased,
surrendered or redeemed shall be bound to
deliver up to the Company at its principal place
of business in Hong Kong or such other place
as the Board shall specify the certificate(s)
thereof, if any, for—eancettatton—and therecupon
the Company shall pay to him the purchase or
redemption monies in respect thereof. The
Board shall have the discretion to cancel such

certificate(s).
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Article 12.3

The Board may, whenever it thinks fit, convene
an extraordinary general meeting. General
meetings shall also be convened on the written
requisition of any one or more members
deposited at the principal office of the Company
in Hong Kong or, in the event the Company
ceases to have such a principal office, the
registered office specifying the objects of the
meeting and signed by the requisitionists,
provided that such requisitionists held as at the
date of deposit of the requisition not less than
one-tenth of the paid up capital of the Company
which carries the right of voting at general
meetings of the Company. General meetings
may also be convened on the written requisition
of any one member which is a recognised
clearing house (or its nominee(s)) deposited at
the principal office of the Company in Hong
Kong or, in the event the Company ceases to
have such a principal office, the registered office
specifying the objects of the meeting and signed
by the requisitionist, provided that such
requisitionist held as at the date of deposit of the
requisition not less than one-tenth of the paid up
capital of the Company which carries the right
of voting at general meetings of the Company. If
the Board does not within 21 days from the date
of deposit of the requisition proceed duly to
convene the meeting to be held within a further
21 days, the requisitionist(s) themselves or any
of them representing more than one-half of the
total voting rights of all of them, may convene
the general meeting in the same manner, as
nearly as possible, as that in which meetings
may be convened by the Board provided that
any meeting so convened shall not be held after
the expiration of three months from the date of
deposit of the requisition, and all reasonable
expenses incurred by the requisitionist(s) as a
result of the failure of the Board shall be
reimbursed to them by the Company.

Article 12.3

The Board may, whenever it thinks fit, convene
an extraordinary general meeting. General
meetings shall also be convened and resolutions
to a meeting agenda shall be added on the
written requisition of any one or more members
deposited at the principal office of the Company
in Hong Kong or, in the event the Company
ceases to have such a principal office, the
registered office specifying the objects of the
meeting and resolutions to be added to the
meeting agenda, and signed by the requisitionists,
provided that such requisitionists held as at the
date of deposit of the requisition not less than
one-tenth of the paid up capital of the Company
which carries the right of voting at general
meetings of the Company. General meetings
may also be convened and resolutions to a
meeting agenda shall be added on the written
requisition of any one member which is a
recognised clearing house (or its nominee(s))
deposited at the principal office of the Company
in Hong Kong or, in the event the Company
ceases to have such a principal office, the
registered office specifying the objects of the
meeting and resolutions to be added to the
meeting agenda, and signed by the requisitionist,
provided that such requisitionist held as at the
date of deposit of the requisition not less than
one-tenth of the paid up capital of the Company
which carries the right of voting at general
meetings of the Company. If the Board does not
within 21 days from the date of deposit of the
requisition proceed duly to convene the meeting
to be held within a further 21 days, the
requisitionist(s) themselves or any of them
representing more than one-half of the total
voting rights of all of them, may convene the
general meeting in the same manner, as nearly
as possible, as that in which meetings may be
convened by the Board provided that any
meeting so convened shall not be held after the
expiration of three months from the date of
deposit of the requisition, and all reasonable
expenses incurred by the requisitionist(s) as a
result of the failure of the Board shall be
reimbursed to them by the Company.
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Article 13.1

For all purposes the quorum for a general
meeting shall be two members Present
provided always that if the Company has only
one member of record the quorum shall be that
one member Present. No business (except the
appointment of a Chairman) shall be transacted
at any general meeting unless the requisite
quorum shall be Present at the commencement

of the business.

Article 14.1

Subject to any special rights, privileges or
restrictions as to voting for the time being
attached to any class or classes of shares, at
any general meeting where a show of hands is
allowed, every member Present at a general
meeting shall have one vote, and on a poll
every member Present shall have one vote for
cach share registered in his name in the
register. On a poll a member entitled to more
than one vote is under no obligation to cast all
his votes in the same way. For the avoidance of
doubt, where more than one proxy is appointed
by a recognised clearing house (or its
nominee(s)), each such proxy shall have one
vote on a show of hands and is under no
obligation to cast all his votes in the same way
on a poll.

Article 13.1

For all purposes the quorum for a general
meeting shall be two members (excluding the
holder of a Treasury Share) Present provided

always that if the Company has only one
member of record the quorum shall be that one
member Present. No business (except the
appointment of a Chairman) shall be transacted
at any general meeting unless the requisite
quorum shall be Present at the commencement
of the business.

Article 14.1

Subject to any special rights, privileges or
restrictions as to voting for the time being
attached to any class or classes of shares, at
any general meeting where a show of hands is

allowed, every member (except the holder of
Treasury Share(s)) Present at a general meeting
shall have one vote, and on a poll every
member Present shall have one vote for each
share registered in his name in the register. On
a poll a member (except the holder of Treasury
Share(s)) entitled to more than one vote is
under no obligation to cast all his votes in the

same way. For the avoidance of doubt, where
more than one proxy is appointed by a
recognised clearing house (or its nominee(s)),
each such proxy shall have one vote on a show
of hands and is under no obligation to cast all
his votes in the same way on a poll.
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Article 14.3

Any person entitled under Article 8.2 to be
registered as a member may vote at any general
meeting in respect thereof in the same manner
as if he were the registered holder of such
shares, provided that at least 48 hours before
the time of the holding of the meeting or
adjourned meeting (as the case may be) at
which he proposed to vote, he shall satisfy the
Board of his right to be registered as the holder
of such shares or the Board shall have
previously admitted his right to vote at such
meeting in respect thereof.

Article 14.3

Any person entitled under Article 8.2 to be
registered as a member (except the holder of

Treasury Share(s)) may vote at any general
meeting in respect thereof in the same manner
as if he were the registered holder of such
shares, provided that at least 48 hours before
the time of the holding of the meeting or
adjourned meeting (as the case may be) at
which he proposed to vote, he shall satisfy the
Board of his right to be registered as the holder
of such shares or the Board shall have
previously admitted his right to vote at such
meeting in respect thereof.
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Article 14.15

If a recognised clearing house (or its
nominee(s)) is a member it may authorise such
person or persons as it thinks fit to act as its
representative(s) at any meeting of the Company
(including general meeting and creditors
meeting of the Company) or at any general
meeting of any class of members provided that,
if more than one person is so authorised, the
authorisation shall specify the number and class
of shares in respect of which each such person is
so authorised. The person so authorised will be
deemed to have been duly authorised without
the need of producing any documents of title,
notarised authorisation and/or further evidence
to substantiate that it is so authorised. A person
so authorised pursuant to this provision shall be
entitled to exercise the same rights and powers
on behalf of the recognised clearing house (or
its nominee(s)) which he represents as that
recognised clearing house (or its nominee(s))
could exercise as if such person were an
individual member holding the number and class
of shares specified in such authorisation
including, where a show of hands is allowed, the
right to vote individually on a show of hands,
notwithstanding any contrary provision
contained in these Articles.

Article 24.26

Nil

Article 14.15

If a recognised clearing house (or its
nominee(s)) is a member it may authorise such
person or persons as it thinks fit to act as its
representative(s) at any meeting of the Company
(including general meeting and creditors
meeting of the Company) or at any general
meeting of any class of members provided that,
if more than one person is so authorised, the
authorisation shall specify the number and class
of shares in respect of which each such person is
so authorised. The person so authorised will be
deemed to have been duly authorised without
the need of producing any documents of title,
notarised authorisation and/or further evidence
to substantiate that it is so authorised. A person
so authorised pursuant to this provision shall be
entitled to exercise the same rights and powers
on behalf of the recognised clearing house (or
its nominee(s)) which he represents as that
recognised clearing house (or its nominee(s))
could exercise as if such person were an
individual member holding the number and class
of shares specified in such authorisation_and
shall enjoy rights equivalent to the rights of

other members, including, the right to speak and
where a show of hands is allowed, the right to
vote individually on a show of hands_or on a
poll, notwithstanding any contrary provision
contained in these Articles.

Article 24.26

No dividend may be declared or paid, and no
other distribution (whether in cash or

otherwise) of the Company’s assets (including

any distribution of assets to members on a
winding up) may be declared or paid in respect

of a Treasury Share. Notwithstanding the

foregoing, nothing in these Articles prevent an
allotment of shares as fully paid up bonus

shares in respect of a Treasury Share and
shares allotted as fully paid up bonus shares in
respect of a Treasury Share shall be treated as
Treasury Shares.
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Article 28.6

To the extent permitted by and subject to due
compliance with these Articles, the Companies
Act and all applicable rules and regulations,
including, without limitation, the rules of the
Exchange, and to obtaining all necessary
consents, if any, required thereunder, the
requirements of Article 28.5 shall be deemed
satisfied in relation to any member or any
holder of debentures of the Company by
sending to such person instead of such copies,
not less than 21 days before the date of the
annual general meeting, in any manner not
prohibited by these Articles and the Companies
Act, a summary financial statement derived
from the Company’s annual accounts, together
with the Directors’ report and the Auditors’
report on such accounts, which shall be in the
form and containing the information required
by these Articles, the Companies Act and all
applicable laws and regulations, provided that
any person who is otherwise entitled to the
annual accounts of the Company, together with
the Director’s report and the Auditor’s report
thereon may, if he so requires, by notice in
writing served on the Company, demand that
the Company sends to him, in addition to the
summary financial statement, a complete
printed copy of the Company’s annual
accounts, together with the Directors’ report
and the Auditor’s report thereon.

Article 28.6

To the extent permitted by and subject to due
compliance with these Articles, the Companies
Act and all applicable rules and regulations,
including, without limitation, the rules of the
Exchange, and to obtaining all necessary
consents, if any, required thereunder, the
requirements of Article 28.5 shall be deemed
satisfied in relation to any member or any
holder of debentures of the Company by
sending to such person instead of such copies,
not less than 21 days before the date of the
annual general meeting, in any manner not
prohibited by these Articles and the Companies
Act, a summary financial statement derived
from the Company’s annual accounts, together
with the Directors’ report and the Auditors’
report on such accounts, which shall be in the
form and containing the information required
by these Articles, the Companies Act and all
applicable laws and regulations, provided that
any person who is otherwise entitled to the
annual accounts of the Company, together with
the Director’s report and the Auditor’s report
thereon may, if he so requires, by notice in
writing served on the Company, demand that
the Company sends to him, in addition to the
summary financial statement, a complete
ptinted——copy of the Company’s annual
accounts, together with the Directors’ report
and the Auditor’s report thereon.
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Article 30.1

Except as otherwise provided in these Articles,
any notice or document may be served by the
Company and any notices may be served by the
Board on any member either personally or by
sending it through the post in a prepaid letter
addressed to such member at his registered
address as appearing in the register or, to the
extent permitted by the Listing Rules and all
applicable laws and regulations, by electronic
means by transmitting it to any electronic
number or address or website supplied by the
member to the Company or by placing it on the
Company’s Website provided that the Company
has obtained either (a) the member’s prior
express positive confirmation in writing or (b)
the member’s deemed consent, in the manner
specified in the Listing Rules to receive or
otherwise have made available to him notices
and documents to be given or issued to him by
the Company by such electronic means, or (in
the case of notice) by advertisement published
in the manner prescribed under the Listing
Rules. In the case of joint holders of a share,
all notices shall be given to that holder for the
time being whose name stands first in the
register and notice so given shall be sufficient
notice to all the joint holders.

Article 30.1

Except as otherwise provided in these Articles,
any notice or document, including any

Corporate Communication, may be served by
the Company and any notices may be served by
the Board on any member either personally by
leaving it or by sending it through the post in a
prepaid letter addressed to such member at his
registered address as appearing in the register
or, to the extent permitted by the Listing Rules
and all applicable laws and regulations, by
electronic means by transmitting it to any
electronic contact details ntimber-or—address—or
webstte—supplied by the member to the
Company or by placing it on the Company’s
Website and/or having it published on the
Exchange’s websiteprovided-thatthe-Company
. . L ... ]
themember’s—deemed—consent,—n—the—manner
red—inthe_Listine Rl .
] ot i bl b )
I d beoi ) Fto-hrimt
the-Company by such—eleetronic-means, or (in

the case of notice) by advertisement published

in the manner prescribed under the Listing
Rules. In the case of joint holders of a share,
all notices shall be given to that holder for the
time being whose name stands first in the
register and notice so given shall be sufficient
notice to all the joint holders.
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Article 30.4

A member shall be entitled to have notice
served on him at any address within Hong
Kong. Any member who has not given an
express positive confirmation in writing to the
Company in the manner specified in the Listing
Rules to receive or otherwise have made
available to him notices and documents to be
given or issued to him by the Company by
electronic means and whose registered address
is outside Hong Kong may notify the Company
in writing of an address in Hong Kong which
for the purpose of service of notice shall be
deemed to be his registered address. A member
who has no registered address in Hong Kong
shall be deemed to have received any notice
which shall have been displayed at the transfer
office and shall have remained there for a
period of 24 hours and such notice shall be
deemed to have been received by such member
on the day following that on which it shall have
been first so displayed, provided that, without
prejudice to the other provisions of these
Articles, nothing in this Article shall be
construed as prohibiting the Company from
sending, or entitling the Company not to send,
notices or other documents of the Company to
any member whose registered address is
outside Hong Kong.

Article 30.4

A member shall be entitled to have notice

served on him at any address within Hong

Kong. Any member whohasnotgtven—an
" . L ” ]

: o fredin the List
Rul . | o i
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. . | himby—the_C l
eleetronte means—and-whose registered address
is outside Hong Kong may notify the Company
in writing of an address in Hong Kong which
for the purpose of service of notice shall be
deemed to be his registered address. A member
who has no registered address in Hong Kong
shall be deemed to have received any notice
which shall have been displayed at the transfer
office and shall have remained there for a
period of 24 hours and such notice shall be
deemed to have been received by such member
on the day following that on which it shall have
been first so displayed, provided that, without
prejudice to the other provisions of these
Articles, nothing in this Article shall be
construed as prohibiting the Company from
sending, or entitling the Company not to send,
notices or other documents of the Company to
any member whose registered address is
outside Hong Kong.
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Article 30.5

Any notice or document sent by post shall be
deemed to have been served on the day
following that on which it is put into a post
office situated within Hong Kong and in
proving such service it shall be sufficient to
prove that the envelope or wrapper containing
the notice or document was properly prepaid,
addressed and put into such post office and a
certificate in writing signed by the Secretary or
other person appointed by the Board that the
envelope or wrapper containing the notice or
document was so addressed and put into such
post office shall be conclusive evidence
thereof.

Article 30.8

Nil

Article 30.9

Any notice given by electronic means as
provided herein shall be deemed to have been
served and delivered on the day following that
on which it is successfully transmitted or at
such later time as may be prescribed by the
Listing Rules or any applicable laws or
regulations.

Article 30.5

Any notice or document, including any
Corporate Communication, sent by post shall

be deemed to have been served on the day
following that on which it is put into a post
office situated within Hong Kong and in
proving such service it shall be sufficient to
prove that the envelope or wrapper containing
the notice or document was properly prepaid,
addressed and put into such post office and a
certificate in writing signed by the Secretary or
other person appointed by the Board that the
envelope or wrapper containing the notice or
document was so addressed and put into such
post office shall be conclusive evidence
thereof.

Article 30.8

Any notice or document served by placing on
the Company’s Website and/or the Exchange’s

website shall be deemed to be served on the

day it first so appears on the relevant website,
unless otherwise prescribed by the Listing

Rules.

Article 36-8-30.9

Any notice given by electronic means as
provided herein shall be deemed to have been
served and delivered on the day following that
on which it is successfully transmitted or at
such later time as may be prescribed by the
Listing Rules or any applicable laws or

regulations, and it shall not be necessary for
the receipt of the electronic transmission to be

acknowledged by the recipient.
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Sipai Health Technology Co., Lid.
BIREEREERAF]

(A company incorporated in the Cayman Islands with limited liability)
(Stock Code: 0314)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the annual general meeting of Sipai Health
Technology Co., Ltd. (the “Company”) will be held at 7/F, Building 3, Xingguangyao Plaza, No.
1888, Caoyang Road, Putuo District, Shanghai, PRC on Thursday, June 20, 2024 at 9:00 a.m. for
the purposes of considering and, if thought fit, passing with or without modifications, the

following resolutions as ordinary resolutions.
Unless otherwise specified, capitalized terms used in this notice and the following
resolutions shall have the same meanings as those defined in the circular of the Company dated

May 29, 2024 (the “Circular”).

Ordinary Resolutions

1. To receive and adopt the audited consolidated financial statements of the Company
for the year ended December 31, 2023 and the reports of the directors and auditors
thereon.

2. To re-elect directors of the Company (the “Directors”) and authorise the board of

Directors (the “Board”) to fix the Directors’ remuneration;

(a)  To re-clect Mr. Ma Xuguang as an executive Director;

(b)  To re-elect Mr. Li Ji as an executive Director;

(¢)  To re-elect Mr. He Haijian as an independent non-executive Director; and

(d)  To authorise the Board to fix the remuneration of the Directors.
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To re-appoint Ernst & Young as auditor of the Company to hold office until the

conclusion of the next annual general meeting of the Company and to authorise the

Board to fix their remuneration.

To consider and, if thought fit, pass with or without modification the following

resolutions as ordinary resolutions:

(A) “That:

@

(i1)

(1ii)

subject to paragraph (iii) below, the exercise by the Directors during the
Relevant Period (as defined hereinafter) of all the powers of the
Company to allot, issue and/or otherwise deal with additional shares of
US$0.0001 each in the share capital of the Company (“Shares”) or
securities convertible into shares, or options, warrants or similar rights
to subscribe for shares or such convertible securities of the Company
and to make or grant offers, agreements and/or options (including bonds,
warrants and debentures convertible into shares of the Company) which
may require the exercise of such powers, be and is hereby generally and
unconditionally approved;

the approval in paragraph (i) above shall be in addition to any other
authorisation given to the Directors and shall authorise the Directors
during the Relevant Period (as defined hereinafter) to make or grant
offers, agreements and/or options (including bonds, warrants and
debentures convertible into shares of the Company) which may require
the exercise of such power after the end of the Relevant Period;

the aggregate number of shares allotted or agreed conditionally or
unconditionally to be allotted (whether pursuant to options or otherwise)
and issued by the Directors during the Relevant Period (as defined
hereinafter) pursuant to the approval in paragraph (i) above, otherwise
than pursuant to:

(1)  any Rights Issue (as defined hereinafter);

(2)  the grant or exercise of any option under any share option scheme
of the Company (if applicable) or any other option, scheme or
similar arrangements for the time being adopted for the grant or
issue to the Directors, officers and/or employees of the Company
and/or any of its subsidiaries and/or other eligible participants
specified thereunder of options to subscribe for Shares or rights to
acquire Shares;
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3)

C))

(iv)

any scrip dividend or similar arrangement providing for the
allotment and issue of Shares in lieu of the whole or part of a
dividend on Shares in accordance with the articles of association
of the Company; or

any issue of Shares upon the exercise of rights of subscription or
conversion under the terms of any existing convertible notes
issued by the Company or any existing securities of the Company
which carry rights to subscribe for or are convertible into Shares,
shall not exceed the aggregate of the following two items:

(a)  20% of the number of issued shares of the Company as at
the date of passing this resolution; (if the Board is so
authorised by resolution numbered 4(C)) the aggregate
number of shares of the Company purchased by the
Company subsequent to the passing of resolution numbered
4(B) (up to a maximum equivalent to 10% of the number of
issued shares of the Company as at the date of passing
resolution numbered 4(B)), and the approval shall be
limited accordingly; and

(b)  that this resolution shall be limited by the applicable rules
and requirements of the Stock Exchange as amended from
time to time, including the restrictions for using the
issuance mandate to issue (i) securities convertible into
new Shares for cash consideration, if the initial conversion
price of such convertible securities is lower than the
Benchmarked Price (as hereinafter defined) of the Shares at
the time of the relevant placing; and (ii) warrants, options
or similar rights to subscribe for new Shares or securities
convertible into new Shares for cash consideration;

in the event the Company conducts a share consolidation or
subdivision, the maximum number of Shares that may be issued
as a percentage of the total number of issued Shares at the date
immediately before and after such consolidation or subdivision
shall be the same; and
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v)

for the purpose of this resolution:—

(a)

(b)

(c)

“Benchmarked Price” means the higher of (1) the closing
price on the date of the relevant placing agreement or other
agreement involving the proposed issue of securities under
the general mandate to be approved under this resolution;
and (2) the average closing price in the 5 trading days
immediately prior to the earlier of: (i) the date of
announcement of the placing or the proposed transaction or
arrangement involving the proposed issue of securities
under the general mandate to be approved under this
resolution; (ii) the date of the placing agreement or other
agreement involving the proposed issue of securities under
the general mandate to be approved under this resolution;
and (iii) the date on which the placing or subscription price
is fixed;

“Relevant Period” means the period from the passing of
this resolution until whichever is the ecarliest of:-

(1)  the conclusion of the next annual general meeting of
the Company;

(2)  the expiry of the period within which the next annual
general meeting of the Company is required by any
applicable law(s) or the articles of association of the
Company (“Articles of Association”) to be held; or

(3) the passing of an ordinary resolution by the
shareholders of the Company (“Shareholders”) in
general meeting of the Company revoking or varying
the authority given to the Directors by this
resolution; and

“Rights Issue” means an offer of shares of the Company or
an issue of warrants, options or other securities giving
rights to subscribe for Shares, open for a period fixed by
the Directors to holders of shares of the Company on the
register of members on a fixed record date in proportion to
their then holdings of such Shares of the Company (subject
to such exclusions or other arrangements as the Directors
may deem necessary or expedient in relation to fractional
entitlements or, having regard to any restrictions or to
fractional entitlements or, having regard to any restrictions
or obligations under the laws of, or the requirements of, or
the expense or delay which may be involved in determining
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(B)

the exercise or extent of any restrictions or obligations
under the laws of, or the requirements of, any jurisdiction
applicable to the Company, any recognised regulatory body
or any stock exchange applicable to the Company).”

“That:

(1)

(i)

(1ii)

(iv)

subject to paragraph (ii) below of this resolution, the exercise by the
Directors during the Relevant Period (as defined hereinafter) of all the
powers of the Company to repurchase Shares on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) or on any other stock
exchange on which the Shares may be listed and recognised for this
purpose by the Securities and Futures Commission and the Stock
Exchange under the Code on Share Buy-backs and, subject to and in
accordance with all applicable laws and the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”), be and is
hereby generally and unconditionally approved;

the aggregate number of the Shares to be repurchased by the Company
pursuant to the approval in paragraph (i) above of this resolution during
the Relevant Period shall not exceed 10% of the number of issued shares
of the Company as at the date of passing of this resolution, and the said
approval shall be limited accordingly;

subject to the passing of each of the paragraphs (i) and (ii) of this
resolution, any prior approvals of the kind referred to in paragraphs (i)
and (ii) of this resolution which had been granted to the directors of the
Company and which are still in effect be and are hereby revoked; and

for the purpose of this resolution:-

“Relevant Period” means the period from the passing of this resolution
until whichever is the earliest of:-

(a)  the conclusion of the next annual general meeting of the
Company;

(b)  the expiry of the period within which the next annual general
meeting of the Company is required by any applicable law(s) or
the Articles of Association to be held; or

(c)  the passing of an ordinary resolution by the shareholders of the

Company in general meeting revoking or varying the authority
given to the directors of the Company by this resolution.”
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(C) “That conditional upon the resolutions numbered 4(A) and 4(B) set out in this
notice being passed, the general mandate granted to the directors of the
Company to exercise the powers of the Company to allot, issue and/or
otherwise deal with new shares of the Company and to make or grant offers,
agreements and/or options which might require the exercise of such powers
pursuant to the resolution numbered 4(A) set out in this notice be and is hereby
extended by the addition to the number of the issued shares of the Company
which may be allotted or agreed conditional or unconditionally to be allotted
by the directors of the Company pursuant to such general mandate of an
amount representing the number of the issued shares of the Company
repurchased by the Company under the authority granted pursuant to resolution
numbered 4(B) set out in this notice, provided that such extended amount shall
represent up to 10% of the number of issued shares of the Company as at the
date of passing of the said resolutions.”

Special Resolution

5. “That the amendments to the memorandum and articles of association of the Company
(the “Memorandum and Articles of Association”) set out in Appendix III to the
circular of the Company dated May 29, 2024 of which this notice forms part be and
are hereby approved and the amended and restated Memorandum and Articles of
Association (a copy of which having been produced before the meeting and signed by
the chairman of the meeting for the purpose of identification) be and is hereby
adopted as the new memorandum and articles of association of the Company.”

By order of the Board
Sipai Health Technology Co., Ltd.

Ma Xuguang
Chairman of the Board and Executive Director

Hong Kong, May 29, 2024
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Registered office: Principal place of business in the PRC:
Floor 4, Willow House 7/F, Building 3
Cricket Square Xingguangyao Plaza
Grand Cayman KY1-9010 No. 1888, Caoyang Road
Cayman Islands Putuo District, Shanghai
PRC

Principal place of business in Hong Kong:
19/F, Golden Centre
188 Des Voeux Road Central

Hong Kong
Notes:
(i) A shareholder entitled to attend and vote at the above meeting is entitled to appoint one or more proxy(ies) to

attend, speak and vote in his/her stead. The proxy does not need to be a shareholder of the Company.

(ii) Where there are joint registered holders of any shares, any one of such persons may vote at the above meeting (or
at any adjournment of it), either personally or by proxy, in respect of such shares as if he/she were solely entitled
thereto but the vote of the senior holder who tenders a vote, whether in person or by proxy, will be accepted to the
exclusion of the vote(s) of the other joint holders and, for this purpose, seniority shall be determined by the order
in which the names stand in the register of members of the Company in respect of the relevant joint holding.

(iii) In order to be valid, the completed form of proxy must be deposited at the Hong Kong share registrar of the
Company, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
together with the power of attorney or other authority (if any) under which it is signed or a certified copy of that
power of attorney or authority (such certification to be made by either a notary public or a solicitor qualified to
practice in Hong Kong), at least 48 hours before the time appointed for holding the above meeting (i.e. not later
than 9:00 a.m. on Tuesday, June 18, 2024) or any adjournment thereof (as the case may be). The completion and
return of the form of proxy shall not preclude shareholders of the Company from attending and voting in person at
the above meeting (or any adjourned meeting thereof) if they so wish.

(iv) The register of members of the Company will be closed from Monday, June 17, 2024 to Thursday, June 20, 2024,
both days inclusive, in order to determine the eligibility of shareholders to attend the above meeting, during which
period no share transfers will be registered. To be eligible to attend the above meeting, all properly completed
transfer forms accompanied by the relevant share certificates must be lodged for registration with the Hong Kong
Share Registrar of the Company, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong no later than 4:30 p.m. on Friday, June 14, 2024.

v) In respect of resolutions numbered 2 above, details of the directors of the Company proposed for re-election are set
out in Appendix I to the Circular.

(vi) In respect of the resolution numbered 4(A) above, the directors of the Company wish to state that they have no
immediate plans to issue any new shares of the Company referred therein. Approval is being sought from the
shareholders of the Company as a general mandate for the purposes of the Listing Rules.

(vii)  In respect of resolution numbered 4(B) above, the directors of the Company wish to state that they will exercise the
powers conferred by the repurchase mandate to repurchase shares of the Company in circumstances which they
deem appropriate and for the benefits of shareholders of the Company. The explanatory statement containing the
information necessary to enable shareholders to make an informed decision on whether to vote for or against the
resolution to approve the repurchase by the Company of its own shares, as required by the Listing Rules, is set out
in Appendix II to the Circular.
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(viii)  In respect of resolution numbered 5 above, details of proposed amendments to the Memorandum and Articles of
Association are set out in Appendix III to the Circular.

(ix) Pursuant to Rule 13.39(4) of the Listing Rules, voting for all the resolutions set out in this notice will be taken by

poll at the above meeting.

As at the date of this notice, the board of directors of the Company comprises Mr. MA
Xuguang and Mr. LI Ji as executive directors, Mr. YAO Leiwen as non-executive director, Mr. FAN
Xin, Mr. HE Haijian and Ms. HUANG Bei as independent non-executive directors.





