THIS PROSPECTUS IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in doubt as to any aspect of this Prospectus or as to the action to be taken, you should consult your stockbroker or other registered dealer in securities, bank
manager, solicitor, professional accountant or other professional adviser.

If you have sold or transferred all your shares in Many Idea Cloud Holdings Limited, you should at once hand the Prospectus Documents to the purchaser(s) or
transferee(s) to the bank, licensed securities dealer or other agent through whom the sale or transfer was effected for transmission to the purchaser(s) or the transferee(s).

Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no responsibility
for the contents of the Prospectus Documents, make no representation as to their 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 the Prospectus Documents.

A copy of each of the Prospectus Documents, having attached thereto the documents specified in the paragraph headed “16. Documents delivered to the Registrar of
Companies” in Appendix III to this Prospectus, have been registered with the Registrar of Companies in Hong Kong as required by Section 342C of the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong). The Securities and Futures Commission, The Stock Exchange of Hong
Kong Limited and the Registrar of Companies in Hong Kong take no responsibility as to the contents of any of the Prospectus Documents.

Dealings in the Shares and the Rights Shares in both nil-paid and fully-paid forms may be settled through CCASS established and operated by HKSCC and you should
consult your stockbroker or other registered dealer in securities, bank manager, solicitor, professional accountant or other professional adviser for details of the
settlement arrangements and how such arrangements may affect your rights and interests.

Subject to the granting of the listing of, and permission to deal in, the Rights Shares in both their nil-paid and fully-paid forms on the Stock Exchange as well as
compliance with the stock admission requirements of HKSCC, the Rights Shares in both their nil-paid and fully-paid forms will be accepted as eligible securities by
HKSCC for deposit, clearance and settlement in CCASS with effect from their respective commencement dates of dealings in the Rights Shares on the Stock Exchange
or such other dates as determined by HKSCC. Settlement of transactions between participants of the Stock Exchange on any trading day is required to take place in
CCASS on the second trading day thereafter. All activities under CCASS are subject to the General Rules of HKSCC and HKSCC Operational Procedures in effect from
time to time. You should consult your stockbroker or licensed securities dealer or registered institution in securities, bank manager, solicitor, professional accountant or
other professional adviser for details of the settlement arrangements and how such arrangements may affect your rights and interests.
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Capitalised terms used in this cover page shall have the same meanings as those defined in this Prospectus, unless the context requires otherwise. The latest time for
acceptance of and payment for the Rights Shares is 4: 00 p.m. on Friday, 19 December 2025 (or such other time and date as may be determined by the Company). The
procedures for acceptance, splitting of provisional allotment and payment and/or transfer of the Rights Shares are set out on pages 16 to 17 of this Prospectus.

It should be noted that the Shares have been dealt on an ex-rights basis from Wednesday, 26 November 2025. Dealings in the Rights Shares in the nil-paid form will take
place from Tuesday, 9 December 2025 to Tuesday, 16 December 2025 (both days inclusive). Any Shareholders or potential investors contemplating selling or purchasing
the Shares and/or the nil-paid Rights Shares up to the date when the conditions of the Rights Issue are fulfilled will bear the risk that the Rights Issue may not become
unconditional and may not proceed. Any person contemplating dealing in the Shares and/or the Rights Shares in their nil-paid form are recommended to consult
his/her/its/their own professional advisers.

The Rights Issue will proceed on a non-underwritten basis irrespective of the level of acceptance of the provisionally allotted Rights Shares and is subject to the fulfilment of
conditions set out in the section headed “Letter from the Board — Conditions of the Rights Issue” in this Prospectus. Accordingly, the Rights Issue may or may not proceed.
Shareholders and potential investors should exercise extreme caution when dealing in the Shares, and if they are in any doubt about their position, they should consult their
professional advisers. In the event that the Rights Issue is not fully subscribed, the Rights Shares not taken up by the Qualifying Shareholders will be placed to independent
Placees under the Comp tory Arr s. The Placing Shares which are not placed under the Comp tory Arra s will not be issued by the Company and the
size of the Rights Issue will be reduced accordingly. There is no minimum amount to be raised under the Rights Issue.
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DEFINITIONS

In this Prospectus, the following expressions shall have the meanings set out below unless
the context requires otherwise:

“acting in concert”

“Announcement”

“associate(s)”
“Board”

“Business Day”

“CCASS”

“Companies
Ordinance”

“Companies (WUMP)
Ordinance”

“Companies Registry”

“Company”

“Compensatory
Arrangements”

“connected person”

has the same meaning ascribed thereto under the Listing Rules

the announcement of the Company dated 4 September 2025 in
relation to, among other things, the Rights Issue, the Placing
Agreement and the transactions contemplated thereunder

has the same meaning ascribed thereto under the Listing Rules
the board of Directors

a day (excluding Saturday, Sunday, public holiday and any day
on which “extreme conditions” is announced by the Government
of Hong Kong or a tropical cyclone warning signal no. 8 or
above is hoisted or remains hoisted between 9:00 a.m. and 12:00
noon and is not lowered at or before 12:00 noon or on which a
“black” rainstorm warning signal is hoisted or remains in effect
between 9:00 a.m. and 12:00 noon and is not discontinued at or
before 12: 00 noon) on which licensed banks in Hong Kong are
open for business throughout their normal business hours

the Central Clearing and Settlement System established and
operated by HKSCC

the Companies Ordinance (Chapter 622 of the Laws of Hong
Kong), as amended from time to time

the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong), as amended
from time to time

Companies Registry of Hong Kong

Many Idea Cloud Holdings Limited, an exempted company
incorporated in the Cayman Islands with limited liability on 10
June 2021, the shares of which are listed on the Main Board of
the Stock Exchange (Stock code: 6696)

arrangements to place the Unsubscribed Shares and NQS Unsold
Rights Shares by the Placing Agent on a best effort basis to
investors who (or as the case maybe, their ultimate beneficial
owner(s)) are not Sharcholders and are otherwise Independent
Third Parties pursuant to Rule 7.26A(1)(b) of the Listing Rules

has the same meaning ascribed thereto under the Listing Rules



DEFINITIONS

“controlling
shareholder(s)”

“Director(s)”

“EGM”

“Excluded
Sharcholder(s)”

“General Rules of
HKSCC”

“GI‘OLlp”
“HK$”
“HKSCC”

“HKSCC Operational
Procedures”

“Hong Kong”

“Independent
Shareholder(s)”

“Independent Third
Party(ies)”

has the same meaning ascribed thereto under the Listing Rules

the director(s) of the Company

the extraordinary general meeting of the Company convened and
held at which resolution in approving, among other things, the
Rights Issue, the Placing Agreement and the transactions
contemplated thereunder was duly passed

those Overseas Shareholder(s) whom the Directors, after making
enquiries, consider it necessary, or expedient not to offer the
Rights Issue to such Sharecholder(s) on account either of legal
restrictions under the laws of the relevant place or the
requirements of the relevant regulatory body or stock exchange
in that place

the terms and conditions regulating the use of CCASS, as may be
amended or modified from time to time and where the context so
permits, shall include the HKSCC Operational Procedures

the Company and its subsidiaries
Hong Kong dollars, the lawful currency of Hong Kong
the Hong Kong Securities Clearing Company Limited

the Operational Procedures of HKSCC in relation to CCASS,
containing the practices, procedures and administrative
requirements relating to operations and functions of CCASS,
as from time to time

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

Shareholders other than those who are involved or have interests
in the Rights Issue, the Placing Agreement and the transactions
contemplated thereunder and are required under the Listing
Rules to abstain from voting at the EGM

any person(s) or company(ies) and their respective ultimate
beneficial owner(s), to the best of the Directors’ knowledge,
information and belief having made all reasonable enquiries, are
third parties independent of the Company and its connected
persons within the meaning of the Listing Rules



DEFINITIONS

“Irrevocable
Undertakings”

“Last Trading Day”

“Latest Practicable
Date”

“Latest Time for

Acceptance”

“Latest Time for
Termination”

“Listing Committee”

“Listing Rules”

“Many Idea
Liujianhui”

“Many Idea Qushuo”

“Mr. Liu”

“MS Qu”

“Net Gain”

the irrevocable undertakings executed by the Controlling
Shareholders, pursuant to which the Controlling Shareholders
irrevocably undertook to the Company, among others, that the
assured entitlements to the Rights Shares of the Controlling
Shareholders, will be taken up in full

4 September 2025, being the last trading day of the Shares on the
Stock Exchange before the release of the Announcement

26 November 2025, being the latest practicable date for
ascertaining certain information for inclusion in this Prospectus

4:00 p.m. on Friday, 19 December 2025 (or such other time and
date as may be determined by the Company,) being the latest
time for acceptance of and payment for the Rights Shares

5:00 p.m. on Thursday, 8 January 2026 (or such later time or
date as may be agreed between the Placing Agent and the
Company), being the latest time to terminate the Placing
Agreement

has the same meaning ascribed thereto under the Listing Rules

the Rules Governing the Listing of Securities on the Stock
Exchange

Many Idea Liujianhui Limited, a company incorporated under
the laws of British Virgin Islands on 28 May 2021 with limited
liability, which was wholly owned by Mr. Liu

Many Idea Qushuo Limited, a company incorporated under the
laws of the British Virgin Islands on 27 May 2021 with limited
liability, which was wholly owned by Ms. Qu

Mr. Liu Jianhui (2/2##), the executive Director and the spouse
of Ms. Qu

Ms. Qu Shuo (H7H), the executive Director and the spouse of
Mr. Liu

any premium over the aggregate amount of (i) the Subscription
Price for those Rights Shares; and (i) the expenses of the Placing
Agent (including any other related costs and expenses), that is
realised from the Placing



DEFINITIONS

“No Action
Shareholder(s)”

“NQS Unsold Rights
Shares”

“Overseas

Shareholder(s)”

“PAL(S)”

“Placing”

“Placing Agent”

“Placing Agreement”

“Placing Period”

“Placing Price”

“PRC”

those Qualifying Shareholder(s) who do not subscribe for the
Rights Issue (whether partially or fully) (under the PAL or their
renounces or such person who hold any nil-paid rights at the time
such nil-paid rights are lapsed) or Excluded Shareholders (as the
case may be)

the Rights Share(s) which would otherwise have been
provisionally allotted to the Excluded Shareholders in nil- paid
form that have not been sold by the Company

Shareholder(s) whose name(s) appear(s) on the register of
members of the Company at the close of business on the
Record Date and whose registered address(es) as shown on such
register at that time is (are) in (a) place(s) outside Hong Kong

the renounceable provisional allotment letter(s) to be issued to
the Qualifying Shareholders in connection with the Rights Issue

arrangements to place the Unsubscribed Shares and NQS Unsold
Rights Shares by the Placing Agent on a best effort basis
pursuant to the Placing Agreement

I Win Securities Limited, a corporation licensed under the SFO
to carry out Type 1 (dealing in securities) regulated activity,
which will place the Unsubscribed Shares and NQS Unsold
Rights Shares to investors who are Independent Third Parties
under the Compensatory Arrangements

the placing agreement dated 4 September 2025 entered into
between the Company and the Placing Agent in relation to the
Placing

the period from Wednesday, 31 December 2025 up to 4:00 p.m.
on fifth (5th) business day after the date of announcement of the
number of Unsubscribed Shares and NQS Unsold Rights Shares,
being Wednesday, 7 January 2026, or such other dates as the
Company may announce, being the period during which the
Placing Agent will seek to effect the Compensatory
Arrangements

not less than HK$0.4753 per Unsubscribed Share

the People’s Republic of China, which for the purpose of this
Prospectus excludes Hong Kong, the Macau Special
Administrative Region of the People’s Republic of China and
Taiwan



DEFINITIONS

“Prospectus”

“Prospectus
Documents™

“Prospectus Posting

Date”

“Public Float
Requirement”

“Qualifying
Shareholder(s)”

“Record Date”

“Registrar”

“Rights Issue”

“Rights Share(s)”

“RMB”

“SFO”

“Share(s)”

“Shareholder(s)”

“Stock Exchange”

the prospectus to be despatched by the Company to the
Shareholders containing details of the Rights Issue

the Prospectus and the PAL(s)

Friday, 5 December 2025 (or such other date as may be
determined by the Company), being the date of despatch of the
Prospectus Documents to the Qualifying Shareholders and the
Prospectus for information only to the Excluded Shareholders

the public float requirement under Rules 8.08(1)(a) and 13.32(1)
of the Listing Rules

Shareholder(s), other than the Excluded Shareholders, whose
name(s) appear(s) on the register of members of the Company on
the Record Date

Thursday, 4 December 2025, the record date for the
determination of the entitlements under the Rights Issue

Computershare Hong Kong Investor Services Limited, the
address of which is at Shops 1712-1716, 17th Floor, Hopewell
Centre, 183 Queen’s Road East, Wan Chai, Hong Kong, the
branch share registrar and transfer office of the Company in
Hong Kong

the proposed issue by way of rights of six (6) Rights Shares for
every one (1) Share in issue and held on the Record Date at the
Subscription Price on the terms and subject to the conditions to
be set out in the section headed “Letter from the Board —
Conditions of the Rights Issue” in this Prospectus

the new Share(s) to be allotted and issued under the Rights Issue,
being 576,000,000 Shares

Renminbi, the lawful currency of the PRC

the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong)

ordinary share(s) in the share capital of the Company with a par
value of HK$0.002 each

the holder(s) of the issued Share(s)

The Stock Exchange of Hong Kong Limited



DEFINITIONS

“Subscription Price”

“substantial
shareholder(s)”

“Takeovers Code”

“Unsubscribed Shares”

“Xiamen Dream
Future”

“ZJJ Many Idea”

cn%”

HK$0.4753 per Rights Share

has the same meaning ascribed thereto under the Listing Rules

The Code on Takeovers and Mergers of Hong Kong

those Rights Shares that are not subscribed by the Qualifying
Shareholders and Rights Shares which would otherwise have
been allotted to the Excluded Sharcholders (as the case may be)

Xiamen Huli District Dream Future Investment Partnership
Enterprise (Limited Partnership)* (J& [ B @25 B R AR E &
BAECHRA)), a limited partnership established under the
laws of the PRC on 10 July 2015, which was owned as to 90% by
7ZJJ Many Idea, 9.9% by Mr. Liu and 0.1% by Ms. Qu

Zhangjiajie Lejian Many Idea Network Technology Centre
(Limited Partnership)* (IRFE 4R 2 BELKERE AL CHRE
%)), a limited partnership established under the laws of the
PRC on 4 March 2021 which was owned as to 99% by Mr. Liu
and 1% by Ms. Qu

per cent

*  for identification purpose only



EXPECTED TIMETABLE

EXPECTED TIMETABLE

Set out below is the expected timetable for the implementation of the Rights Issue. Any
change to the expected timetable will be announced in a separate announcement by the
Company as and when appropriate. All times and dates in this Prospectus refer to the Hong
Kong local times and dates.

Events Hong Kong Date and Time

2025
First day of dealings in nil-paid Rights Shares. . .............. Tuesday, 9 December
Latest time for splitting the PAL . ... ...... ... 4:30 p.m. on Thursday, 11 December
Last day of dealings in nil-paid Rights Shares . .. ............ Tuesday, 16 December

Latest Time for acceptance of and
payment for the Rights Shares. . . . ... ..... ... ... ... .......... 4:00 p.m. on
Friday, 19 December

Announcement of the number of the Unsubscribed
Shares and NQS Unsold Rights Shares subject to the
Compensatory Arrangements . . . ... ................... Tuesday, 30 December

Commencement of placing of the Unsubscribed Shares
and NQS Unsold Rights Shares by the Placing

Agent, on best effort basis . . . ...................... Wednesday, 31 December
2026

Latest time for placing the Unsubscribed Shares and
NQS Unsold Rights Shares . ... .................... 4:00 p.m. on Wednesday,
7 January

Latest Time for the termination of
the Placing Agreement. . . . ... ... .. ... ... ... 5:00 p.m. on Thursday,
8 January

Announcement of results of the Rights Issue
(including results of the Placing and the Net Gain
per Unsubscribed Share and NQS Unsold Rights
Share under the Compensatory Arrangements) . . ........... Thursday, 15 January

Despatch of share certificates for fully-paid Rights
Shares and refund cheques (if the Rights Issue is
terminated). . . . ... Friday, 16 January

Commencement of dealings in fully-paid Rights Shares. . ........ Monday, 19 January



EXPECTED TIMETABLE

Events

Designated broker commences to provide matching

services for odd lots of Shares . ... .. .. ... ... .. ....

Payment of Net Gain to relevant
No Action Shareholders (if any) or

Excluded Sharcholders (ifany) . . . .................

Designated broker ceases to provide

matching services for odd lots of Shares . ............

Hong Kong Date and Time
2026

..... Monday, 19 January

...... Friday, 23 January

..... 4:00 p.m. on Friday,

23 January

EFFECT OF BAD WEATHER AND/OR EXTREME CONDITIONS ON THE LATEST
TIME FOR ACCEPTANCE OF AND PAYMENT FOR THE RIGHTS SHARES

The Latest Time for Acceptance of and payment for the Rights Shares will not take

place if:

(i) tropical cyclone warning signal No. § (or above);

(i1) “extreme conditions” as announced by the Government of the Hong Kong Special

Administrative Region; or

(ii1) a “black” rainstorm warning

(a) is/are in force in Hong Kong at any local time before 12:00 noon and no
longer in force after 12:00 noon on the date of the Latest Time for
Acceptance. Instead, the Latest Time for Acceptance will be extended to 5:00

p-m. on the same Business Day; or

(b) 1is/are in force in Hong Kong at any local time between 12: 00 noon and 4:00
p.m. on the date of the Latest Time for Acceptance. Instead, the Latest Time
for Acceptance will be rescheduled to 4:00 p.m. on the following Business
Day which does not have either of those warnings in force in Hong Kong at

any time between 9:00 a.m. and 4:00 p.m.

If the Latest Time for Acceptance does not take place on the currently scheduled date,
the dates mentioned in the “Expected Timetable” above may be affected. Announcement
will be made by the Company in such event. The Company will notify the Shareholders by
way of announcement(s) on any change to the excepted timetable as soon as practicable.
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LETTER FROM THE BOARD

INTRODUCTION

Reference is made to the Announcement, the circular of the Company dated 26
September 2025 and the announcement of the Company dated 15 October 2025 in relation
to, among other things, the Rights Issue, the Placing Agreement and the transactions
contemplated thereunder.

At the EGM held on Monday, 24 November 2025, the resolution for approving, among
other things, the Rights Issue and the Placing Agreement was duly passed by the
Independent Shareholders. Please refer to the announcement of the Company dated 24
November 2025 in relation to, the poll results of the EGM.

The purpose of this Prospectus is to provide you with, among other things, (i) further
details of the Rights Issue, including information on dealing in, transfer and acceptance of
the Rights Shares; (ii) the financial information of the Group; (iii) unaudited pro forma
financial information of the Group; and (iv) other general information of the Group.

RIGHTS ISSUE
Details of the Rights Issue are set out as follows:
Issue statistics

Basis of the Rights Issue : Six (6) Rights Shares for every one (1) Share
held by the Qualifying Shareholders at the
close of business on the Record Date

Subscription Price : HK$0.4753 per Rights Share

Net price per Rights Share (i.e. : Approximately HK$0.4725 per Rights Share
Subscription Price less
estimated cost and expenses
incurred in the Rights Issue)

Number of Shares in issue as at : 96,000,000 Shares
the Latest Practicable Date and
the Record Date

Number of Rights Shares to be : up to 576,000,000 Rights Shares
issued pursuant to the Rights
Issue

Aggregate nominal value of the : up to HK$1,152,000
Rights Shares

Total number of Shares in issue : up to 672,000,000 Shares

upon completion of the Rights
Issue

— 10 —



LETTER FROM THE BOARD

Gross proceeds from the Rights : up to approximately HK§273.8 million before
Issue expenses

As at the Latest Practicable Date, no share options have been granted by the
Company under any of its share schemes, and the Company has no other outstanding
warrants, options or convertible securities in issue or other similar rights which confer
any right to convert into or subscribe for Shares.

The 576,000,000 Rights Shares to be issued pursuant to the terms of the Rights
Issue represent 600.0% of the total number of issued Shares and approximately 85.7%
of the total number of issued Shares as enlarged by the issue of the Rights Shares.

Non-underwritten basis

The Rights Issue will proceed on a non-underwritten basis irrespective of the level
of acceptances of the provisionally allotted Rights Shares. In the event the Rights Issue
is not fully subscribed, any Unsubscribed Shares together with the NQS Unsold Rights
Shares will be placed to independent placees under the Compensatory Arrangements
on a best effort basis. Any Unsubscribed Shares or NQS Unsold Rights Shares which
are not placed under the Compensatory Arrangements will not be issued by the
Company and the size of the Rights Issue will be reduced accordingly. There is no
minimum amount to be raised under the Rights Issue.

Prior to proceeding with the Rights Issue on a non-underwritten basis, the
Company had explored the viability of an underwritten rights issue. The Company has
made references to the recent three months rights issues conducted by listed companies
on the Stock Exchange, among 19 cases, only 1 was conducted on fully underwritten
basis. The Company has also approached several securities firms to arrange
underwriting services in respect of the Rights Issue, but none of them expressed an
interest in underwriting the proposed Rights Issue. As such, the Board decided to
conduct the Rights Issue on a non-underwritten basis.

The Board understands that in the event the Unsubscribed Shares and the NQS
Unsold Rights Shares are fully-underwritten, the underwriting commission charged by
independent underwriter is generally much higher than the commission charged for
placing on a best effort basis. Despite the fact that there is no guarantee for the
minimum amount to be raised by the Rights Issue under the non-underwritten basis,
the Placing Agent will place any Unsubscribed Shares together with the NQS Unsold
Rights Shares on a best effort basis to the independent placees. In view of the above
and having considered (i) the higher underwriting fees and commission to be incurred
in underwriting arrangement will be considered additional costs and expenses borne by
the Company which will reduce the net proceeds of the Rights Issue; and (ii) the
Placing arrangement in place, the Board considers that the Rights Issue on a
non-underwritten basis is fair and reasonable and in the interest of the Company and
its Shareholders as a whole.

—11 -



LETTER FROM THE BOARD

As the Rights Issue will proceed on a non-underwritten basis, the Shareholder
who applies to take up all or part of his/her/its entitlement under the PAL(s), or
transferees of nil-paid Rights Shares (or either of them, whichever shall be
appropriate), may unwittingly incur an obligation to make a general offer for the
Shares under the Takeovers Code or result in the Company’s non-compliance of the
Public Float Requirement of the Listing Rules. Accordingly, the Rights Issue will be
made on terms that the Company will provide for the Shareholders to apply on the
basis that if the Rights Shares are not fully taken up, the application of any
Shareholder (except for HKSCC Nominees Limited) for his/her/its assured entitlement
under the Rights Issue will be scaled down to a level which (i) does not trigger an
obligation on part of the relevant Shareholder to make a general offer under the
Takeovers Code in accordance with the note to Rule 7.19(5)(b) of the Listing Rules;
and (ii) does not result in the non-compliance of the Public Float Requirement. Any
subscription monies not utilised due to the scaled-down application of entitled Rights
Shares will be refunded to the affected applicants.

The Irrevocable Undertakings

As at the Latest Practicable Date, the Board has received from the controlling
shareholders of the Company, namely Mr. Liu, Ms. Qu, ZJJ Many Idea, Xiamen
Dream Future, Many Idea Liujianhui and Many Idea Qushuo (collectively, the
“Controlling Shareholders™) who in aggregate holding 16,257,279 Shares (representing
approximately 16.93% of the issued share capital of the Company as at the Latest
Practicable Date). Pursuant to the Irrevocable Undertakings, the Controlling
Shareholders have provided irrevocable and unconditional undertakings to the
Company to, among other things, (i) accept, or procure the Controlling
Shareholders to accept their entitlements to the provisional allotment of an
aggregate of 97,543,674 Rights Shares; and (ii) not to sell or transfer the Shares held
by themselves in any manner before the completion or lapse of the Rights Issue. As at
the Latest Practicable Date, save for the Controlling Shareholders, the Company does
not have any other substantial Shareholder and the Board has not received any
indication from any Shareholders of their intention to take up or not to take up the
securities of the Company to be offered to them under the Rights Issue.

The Subscription Price

The Subscription Price of HK$0.4753 per Rights Share is payable in full when a
Qualifying Shareholder accepts the relevant provisional allotment of the Rights Shares
or when a transferee of nil-paid Rights Shares accepts the provisional allotment of the
relevant Rights Shares.

The Subscription Price represents:

(1) adiscount of approximately 4.94% to the closing price of HK$0.50 per Share
as quoted on the Stock Exchange on the Latest Practicable Date;

(i1)) a discount of approximately 22.08% to the closing price of HKS$0.61 per
Share as quoted on the Stock Exchange on the Last Trading Day;

— 12 —
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(iii) a discount of approximately 24.56% to the average closing price per Share as
quoted on the Stock Exchange for the last five consecutive trading days up to
and including the Last Trading Day of approximately HK$0.63;

(iv) a discount of approximately 26.88% to the average closing price per Share as
quoted on the Stock Exchange for the last 10 consecutive trading days up to
and including the Last Trading Day of approximately HK$0.65;

(v) a theoretical dilution effect (as defined under Rule 7.27B of the Listing
Rules) of a discount of approximately 20.63% represented by the theoretical
diluted price of approximately HK$0.50 to the benchmarked price of
approximately HKS$0.63 per Share (as defined under Rule 7.27B of the
Listing Rules, taking into account the closing price on the Last Trading Day
of HK$0.61 per Share and the average closing price of the Shares in the five
trading days immediately prior to the date of the Announcement of HK$0.63
per Share);

(vi) a discount of approximately 4.94% to the theoretical ex-rights price of
approximately HK$0.50 per Share based on the closing price of HK$0.61 per
Share as quoted on the Stock Exchange on the Last Trading Day;

(vii) a discount of approximately 91.29% to the consolidated net asset value per
Share attributable to the Sharecholders as at 31 December 2024 of
approximately HK$5.46 calculated based on the audited consolidated net
assets of the Group attributable to the Shareholders of approximately
RMB481.0 million (equivalent to approximately HK§$524.3 million based on
the exchange rate of RMB1:HK§1.09) as set out in the annual report of the
Company for the year ended 31 December 2024 and 96,000,000 Shares in
issue as at the Latest Practicable Date; and

(viii) a discount of approximately 90.53% to the unaudited consolidated net asset
value per Share attributable to the Shareholders as at 30 June 2025 of
approximately HK$5.02 calculated based on the unaudited consolidated net
assets of the Group attributable to the Shareholders of approximately
RMB442.0 million (equivalent to approximately HK$481.8 million based on
the exchange rate of RMBI1:HKS$1.09) as set out in the interim report of the
Company for the six months ended 30 June 2025 and 96,000,000 Shares in
issue as at the Latest Practicable Date.

The Rights Issue will not result in a theoretical dilution effect of 25% or more on
its own. As such, the theoretical dilution impact of the Rights Issue is in compliance
with Rule 7.27B of the Listing Rules.
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The Subscription Price was determined taking into consideration (i) the recent
market price of the Shares since April 2025, which presented an overall downward
trend from HK$7.43 per Share on 3 April 2025 to HKS$0.61 on the Last Trading Days;
(i1) the prevailing market conditions in Hong Kong taking into consideration the
rather cautious investment sentiment of the general public investors in Hong Kong
amid economic uncertainties; (iii) the low trading volume of the Shares for the three
months immediately preceding the Last Trading Day with the average daily trading
volume of approximately 1,530,589 Shares, representing approximately 1.59% of the
total number of issued Shares as at the Last Trading Day; and (iv) the amount of funds
the Company intends to raise under the Rights Issue for the purposes described in the
section headed “Letter from the Board — Reasons for and benefits of the Rights Issue
and the use of proceeds” in this Prospectus. The Directors consider that the Rights
Issue will provide the Qualifying Shareholders the opportunity to maintain their
respective pro-rata shareholding interests in the Company and to continue to
participate in the future development of the Group and the Subscription Price at a
discount to the current market price of the Shares would enhance the attractiveness of
the Rights Issue and encourage the Qualifying Shareholders to take up their
entitlements, thereby minimising possible dilution impact.

The Directors consider that it is reasonable to set the Subscription Price at a
discount to the prevailing market price and the consolidated net asset value per Share
as illustrated above, taking into account that (i) based on the closing price of HK$0.61
per Share as quoted on the Stock Exchange on the Last Trading Day, the Shares have
been traded at a discount of approximately 87.85% to the unaudited consolidated net
asset value per Share as at 30 June 2025 of approximately HK$5.02; (ii) during the
three months immediately preceding the Last Trading Day, the Company’s average
daily trading volume of approximately 1,530,589 Shares represented merely
approximately 1.59% of the total number of issued Shares as at the Last Trading
Day, which indicated a lack of liquidity and demand for the Shares; (iii) the latest
business performance and financial position of the Group, particularly that the Group
recorded a change from net profit of approximately RMB33.1 million for the year
ended 31 December 2023 to net loss of approximately RMB185.6 million for the year
ended 31 December 2024; and (iv) the relatively large fundraising size when compared
with the market capitalisation of the Company as at the Last Trading Day. If the
Subscription Price is set at a level close to the Company’s unaudited consolidated net
asset value per Share as at 30 June 2025 (i.e. approximately HK§5.02), it will represent
a significant premium of approximately 8.23 times as compared to the closing price of
HKZ$0.61 per Share as quoted on the Stock Exchange on the Last Trading Day. The
Directors consider that, if the Subscription Price was made with reference to the net
asset value per Share, the willingness of the Sharecholders to participate in the Rights
Issue would be significantly reduced, which would not be favourable to the Company
and the Shareholders as a whole.
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After thoroughly evaluating current market conditions and sentiment, relatively
stagnant trading volume of the Shares and sharcholder sentiment, the Board has
determined that a discount to the current market price of the Shares, consolidated net
asset value per Share as well as the benchmark price (as defined under Rule 7.27B of
the Listing Rules) of the Shares would be necessary to provide adequate incentive to
encourage the Shareholder and potential investors to participate in the Rights Issue,
while ensuring the fundraising objectives can be met. Despite the relatively substantial
theoretical dilution effect (as defined under Rule 7.27B of the Listing Rules), the
Directors consider that such effect is inevitable in order to achieve fundraising
objectives and incentivise the Shareholders to participate in the Rights Issue
considering the lack of liquidity and relatively stagnant trading volume of the Shares
as demonstrated above. In addition, the Qualifying Shareholders who do not wish to
take up their provisional entitlements under the Rights Issue can sell the nil-paid rights
in the market and the Rights Issue allows the Qualifying Shareholders to subscribe for
their pro-rata Rights Shares for the purpose of maintaining their respective existing
shareholding interests in the Company. Accordingly, despite the Subscription Price is
priced at a discount to the current market price of the Shares, consolidated net asset
value per Share and the benchmark price of the Shares as well as the substantial
theoretical dilution effect, the Directors consider that the Subscription Price is fair and
reasonable and in the interests of the Company and the Shareholders as a whole.

The Directors (including the independent non-executive Directors) consider that,
in view of prevailing market conditions and factors as described above, the terms of the
Rights Issue, including the Subscription Price, are on commercial terms, fair and
reasonable and in the interests of the Company and the Shareholders as a whole. The
net price per Rights Share (i.e. Subscription Price less the estimated cost and expenses
to be incurred in the Rights Issue) upon full acceptance of the relevant provisional
allotment of the Rights Shares will be approximately HK$0.4725 per Rights Share.

Basis of provisional allotments

Under the Rights Issue, the basis of the provisional allotment will be six (6) Right
Shares for every one (1) Share held by the Shareholders as at the close of business on
the Record Date at the Subscription Price. Prior to determining the entitlement ratio of
the Rights Issue, the Board has considered various options. Given the amount of funds
the Company intends to raise under the Rights Issue for business development, the
latest financial performance of the Group and the recent market price of the Shares,
the Company considered the rights issue entitlement ratio of six Rights Shares for one
Share is reasonable to raise necessary funds to support operation needs and strengthen
capital structure. Application for all or any part of a Qualifying Shareholder’s
provisional allotment should be made by completing a PAL and lodging the same with
a cheque or a banker’s cashier order for the sum payable for the Rights Shares being
applied for with the Registrar on or before the Latest Time for Acceptance.
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If a Qualifying Shareholder wishes to accept only a part of, or to renounce or
transfer a part of, the Rights Shares provisionally allotted to him/her/it under the
PAL, such Qualifying Shareholder will need to split his/her/its PAL into the
denominations required.

Procedures for acceptance and payment or transfer

A PAL will be sent to the Qualifying Shareholders in printed form which entitles
the Qualifying Shareholder(s) to whom it is addressed to subscribe for the number of
the Rights Shares shown therein. If the Qualifying Shareholders wish to accept all the
Rights Shares provisionally allotted to them as specified in the PAL, they must lodge
the PAL in accordance with the instructions printed thereon, together with a
remittance for the full amount payable on acceptance, with the Registrar at Shops
1712—-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong
Kong, by no later than 4: 00 p.m. on Friday, 19 December 2025 (or, under bad weather
conditions and/or extreme conditions, such later time or date as mentioned in the
section headed “Effect of Bad Weather and/or Extreme Conditions on the Latest Time
for Acceptance of and Payment for the Rights Shares” in “Expected Timetable” in this
Prospectus). All remittances must be made in Hong Kong dollars by cheques which
must be drawn on an account with, or by banker’s cashier orders which must be issued
by, a licensed bank in Hong Kong and made payable to “MANY IDEA CLOUD
HOLDINGS LIMITED” and crossed “ACCOUNT PAYEE ONLY”.

It should be noted that unless the PAL, together with the appropriate remittance,
have been lodged with the Registrar by no later than 4:00 p.m. on Friday, 19
December 2025, whether by the original allottee or any person to whom the provisional
allotment has been validly transferred, the relevant provisional allotment and all rights
and entitlements thereunder will be deemed to have been declined and will be
cancelled. The Company is not obliged to but may, at its sole absolute discretion, treat
a PAL as valid and binding on the person(s) by whom or on whose behalf it is lodged
even if the PAL is not completed in accordance with the relevant instructions. The
Company may require such incomplete PAL to be completed by the relevant applicants
at a later stage.

If the Qualifying Shareholders wish to accept only part of their provisional
allotment or transfer part of their rights to subscribe for the Rights Shares
provisionally allotted to them under the PAL or to transfer part or all of their rights
to more than one person, the original PAL must be surrendered and lodged for
cancellation by no later than 4:30 p.m. on Thursday, 11 December 2025 to the
Registrar at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wan Chai, Hong Kong, who will cancel the original PAL and issue new PALSs in the
denominations required, which will be available for collection at the Registrar’s
address set out above after 9:00 a.m. on the second Business Day after the surrender of
the original PAL. This process is commonly referred to as “splitting” of nil-paid rights.
It should be noted that Hong Kong stamp duty is payable in connection with a transfer
of rights to subscribe for the Rights Shares.
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If the Qualifying Shareholders wish to transfer all of their nil-paid Rights Shares
under the PAL(s) (or a split PAL(s), as the case may be) to another person, they must
complete and sign Form B in the PAL(s) and hand the PAL(s) to the person(s) to or
through whom they are transferring their nil-paid rights. The transferee must then
complete and sign Form C in the PAL(s) and lodge the PAL(s) intact together with a
remittance for the full amount payable on acceptance with the Registrar so as to be
received by no later than 4:00 p.m. on Friday, 19 December 2025 to effect the transfer.
It should be noted that Hong Kong stamp duty is payable in connection with the
transfer of rights to subscribe for the Rights Shares to the transferee(s) and the
acceptance by the transferee(s) of such rights.

The Company reserves the right to refuse to register any transfer in favour of any
person in respect of which the Company believes such transfer may violate applicable
securities or other laws or regulations of any jurisdiction.

The PAL contains the full information regarding the procedures to be followed
for Qualifying Shareholders who wish to: (i) accept their provisional allotment in full;
(i1) accept only part of their provisional allotment; or (iii) renounce/transfer all or part
of their provisional allotment to other party/parties. Qualifying Shareholders are
advised to study the procedures set out in the PAL carefully. If any of the conditions of
the Rights Issue as set out in the section headed “Letter from the Board — Conditions
of the Rights Issue” in this Prospectus is not fulfilled at or before 5:00 p.m. on
Thursday, 8 January 2026, the Rights Issue will not proceed. Under such
circumstances, the monies received in respect of application for the Rights Shares
will be returned to the relevant applicants or, in the case of joint applicants, to the
first-named person without interest, by means of cheques despatched by ordinary post
at the risk of such Qualifying Shareholders to their registered addresses by the
Registrar on or before Friday, 16 January 2026.

Cheques and banker’s cashier orders

All cheques or banker’s cashier orders will be presented for payment immediately
upon receipt and all interest earned on such monies (if any) will be retained for the
benefit of the Company. Completion and lodgment of a PAL together with a cheque or
banker’s cashier order in payment for the Rights Shares applied for will constitute a
warranty by the applicant that the cheque or banker’s cashier order will be honoured
on first presentation. Without prejudice to its other rights in respect thereof, the
Company reserves the right and is in its absolute discretion to reject any PAL in
respect of which the cheque or banker’s cashier order is dishonoured on first
presentation, and in that event the provisional allotment and all rights and all such
assured entitlements thereunder will be deemed to have been declined and will be
cancelled.

—17 —



LETTER FROM THE BOARD

Beneficial owners’ instructions to their intermediary

For beneficial owners whose Shares are deposited in CCASS and registered in the
name of HKSCC Nominees Limited, if they wish to subscribe for the Rights Shares
provisionally allotted to them, or sell their nil-paid Rights Shares or “split” their
nil-paid rights by accepting part of their provisional allotment and selling/transferring
the remaining part, they should contact their intermediary and provide their
intermediary with instructions or make arrangements with their intermediary in
relation to the acceptance, transfer and/or “splitting” of the rights to subscribe for the
Rights Shares which have been provisionally allotted to them in respect of the Shares
in which they are beneficially interested. Such instructions and the relevant
arrangements should be given or made in advance of the relevant dates stated in the
section headed “Expected Timetable” in this Prospectus and otherwise in accordance
with the requirements of their intermediary in order to allow their intermediary
sufficient time to ensure that their instructions are given effect. The procedures for
acceptance, transfer and/or “splitting” in these cases shall be in accordance with the
General Rules of HKSCC, the HKSCC Operational Procedures and any other
applicable requirements of HKSCC.

Fractional provisional allotment to the Rights Shares

On the basis of the provisional allotment of six (6) Right Shares for every one (1)
Share held by the Qualifying Shareholders on the Record Date, no fractional
entitlements to the Rights Shares will arise under the Rights Issue and no entitlements
of the Excluded Shareholders to the Rights Shares shall be issued to the Excluded
Shareholders.

Odd lot arrangement

In order to facilitate the trading of odd lots of the Shares arising from the Rights
Issue, the Company has appointed I Win Securities Limited as a designated broker to
provide a matching service, on a best effort basis. Shareholders who wish to take
advantage of this facility should contact Mr. Ricky Chan of I Win Securities Limited at
Room 3001-3002, 30/F, China Insurance Group Building, 141 Des Voeux Road
Central, Central, Hong Kong (telephone number + 852 2688 6333 or by facsimile at
+852 3007 3100) during office hours (i.e. 9:00 a.m. to 6:00 p.m.) from 9:00 a.m. on
Monday, 19 January 2026 to 4:00 p.m. on Friday, 23 January 2026 (both days
inclusive).

Holders of odd lots of Shares should note that successful matching of the sale and
purchase of odd lots of Shares is not guaranteed. Any Shareholder who is in any doubt
about the odd lot arrangement is recommended to consult his/her/its own professional
advisers.
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Status of the Rights Shares

The Rights Shares (when allotted, fully paid or credited as fully paid and issued)
will rank pari passu in all respects among themselves and with the Shares in issue on the
date of allotment and issue of the Rights Shares. Holders of the fully-paid Rights
Shares will be entitled to receive all future dividends and distributions which may be
declared, made or paid on or after the date of allotment and issue of the fully-paid
Rights Shares. Dealings in the Rights Shares in both their nil-paid and fully-paid forms
will be subject to payment of stamp duty, Stock Exchange trading fee, transaction levy,
investor compensation levy or any other applicable fees and charges in Hong Kong.

Qualifying Shareholders

The Rights Issue will only be available to the Qualifying Shareholders. The
Company will send the Prospectus Documents to the Qualifying Shareholders. Subject
to the advice of the Company’s legal advisers in the relevant jurisdictions and to the
extent reasonably practicable, the Company may send copies of the Prospectus to the
Excluded Shareholders for their information only but will not send any PAL to them.

To qualify for the Rights Issue, a Shareholder must be (i) registered as a member
of the Company at the close of business on the Record Date; and (ii) not an Excluded
Shareholder.

Shareholders with their Shares held by a nominee (or held in CCASS) should note
that the Board will consider nominee (including HKSCC Nominees Limited) as one
single Shareholder according to the register of members of the Company and are
advised to consider whether they would like to arrange for the registration of the
relevant Shares in their own names prior to the Record Date.

In order to be registered as members of the Company on the Record Date, the
Shareholders must lodge any transfer documents of the Shares (together with the
relevant share certificates) with the Registrar, Computershare Hong Kong Investor
Services Limited, at Shops 1712—-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wan Chai, Hong Kong by no later than 4:30 p.m. on Thursday, 27 November
2025.

The Company will despatch the Prospectus Documents to the Qualifying
Shareholders on Friday, 5 December 2025.

Qualifying Shareholders who take up their pro-rata entitlement in full under the
Rights Issue will not suffer any dilution to their interests in the Company.

If a Qualifying Shareholder does not take up any of his/her/its entitlement in full
under the Rights Issue, his/her/its proportionate shareholding in the Company will be
diluted.
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Certificates of the Rights Shares and refund cheques for the Rights Issue

Subject to fulfilment of the conditions of the Rights Issue, share certificates for all
fully-paid Rights Shares are expected to be sent on or before Friday, 16 January 2026
by ordinary post to those entitled thereto, at their own risk, to their registered
addresses. If the Rights Issue does not become unconditional, refund cheques without
interest are expected to be posted on or before Friday, 16 January 2026 by ordinary
post to the respective applicants, at their own risk. Shareholders, except HKSCC
Nominees Limited, will receive one share certificate for all the Rights Shares in
fully-paid form, allotted and issued to those entitled.

Taxation

Shareholders are advised to consult their professional advisers if they are in any
doubt as to the taxation implications of the receipt, purchase, holding, exercising,
disposing of or dealing in, the nil-paid Rights Shares or the Rights Shares and,
regarding the Excluded Shareholders, their receipt of the net proceeds, if any, from sale
of the nil-paid Rights Shares on their behalf.

Application for listing in nil-paid and fully-paid forms

The Company has applied to the Listing Committee of the Stock Exchange for the
listing of, and the permission to deal in, the Rights Shares (in both nil-paid and
fully-paid forms) to be allotted and issued pursuant to the Rights Issue. No part of the
securities of the Company is listed or dealt in, and no listing of or permission to deal in
any such securities is being or is proposed to be sought, on any other stock exchanges.
Dealing in the Rights Shares in both their nil-paid and fully-paid forms will be in the
board lots of 1,000 Rights Shares.

Rights Shares will be eligible for admission into CCASS

Subject to the granting of the listing of, and the permission to deal in, the Rights
Shares (in both their nil-paid and fully-paid forms) on the Stock Exchange as well as
compliance with the stock admission requirements of HKSCC, the Rights Shares (in
both their nil-paid and fully-paid forms) will be accepted as eligible securities by
HKSCC for deposit, clearance and settlement in CCASS with effect from the respective
commencement dates of dealings in the rights shares in their nil-paid and fully-paid
forms on the Stock Exchange, or such other dates as determined by HKSCC.

Settlement of transactions between participants of the Stock Exchange on any
trading day is required to take place in CCASS on the second trading day thereafter.
All activities under CCASS are subject to the General Rules of HKSCC and HKSCC
Operational Procedures in effect from time to time. Shareholders should seek advice
from their licensed securities dealer(s) or other professional adviser(s) for details of
those settlement arrangements and how such arrangements will affect their rights and
interests.
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Rights of Overseas Shareholders

The Prospectus Documents are not intended to be registered or filed under the
securities law of any jurisdiction other than Hong Kong. If there are Overseas
Shareholders at the close of business on the Record Date, the Overseas Shareholders
may not be eligible to take part in the Rights Issue as explained below.

As the Latest Practicable Date, there are a total of 28 Overseas Shareholders with
registered addresses situated in the PRC and the British Virgin Islands with the
following shareholding structure:

Aggregate

number of Shares
Number of held by Overseas Approximate
Overseas  Shareholders in percentage of
Jurisdiction Shareholders the jurisdiction shareholdings
The PRC 13 16,458,939 17.14%

The British Virgin

Islands 15 9,206,342 9.59%
Total 28 25,665,281 26.73%

Pursuant to Rule 13.36(2) of the Listing Rules, the Company has made enquiry in
respect of the legal restrictions under the laws of the relevant places and the
requirements of the relevant regulatory body or stock exchange in those places for the
Company to extend the Rights Issue to the Overseas Shareholders. Based on the
relevant legal advice on the laws of the PRC and British Virgin Islands, the Board is of
the view that it is not necessary or expedient to exclude the Overseas Shareholders with
the registered address in the PRC or the British Virgin Islands. In particular, under the
currently effective legislations of these jurisdictions, there is no regulatory restriction
or requirement of any regulatory body or stock exchange with respect to the extending
of the Rights Issue by the Company to the Overseas Shareholders in the relevant
jurisdictions, provided that such Overseas Shareholders shall comply with and fulfill
the provisions of the relevant laws and regulations as well as the policies and
requirements of the relevant government authorities.

Accordingly, the Rights Issue will be extended to such Overseas Shareholders in
the PRC and the British Virgin Islands and there are no Excluded Shareholders for the
Rights Issue as at the Latest Practicable Date. Save for the aforesaid Overseas
Shareholders, all Shareholders on the Company’s register of members as at the Latest
Practicable Date have Hong Kong registered addresses.

The Company will continue to ascertain whether there are any other Overseas
Shareholders as at the Record Date and will make further enquiries with legal advisers
in other overseas jurisdictions regarding the feasibility of extending the Rights Issue to
such Overseas Shareholder as at the Record Date.
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It is the responsibility of the Qualifying Shareholders outside Hong Kong wishing
to make an application for the Rights Shares to satisfy himself/herself/itself before
acquiring any rights to subscribe for the Rights Shares as to the observance of the laws
and regulations of all relevant territories, including the obtaining of any governmental
or other consents, and to pay any taxes and duties required to be paid in such territory
in connected therewith. Any acceptance of or application for Rights Shares by any
person will be deemed to constitute a representation and warranty from such person to
the Company that these local laws and requirements have been fully complied with. If
you are in doubt as to your position, you should consult your own professional
advisers. The Company reserves the right to refuse to accept any application for the
Rights Shares where it believes that doing so would violate the applicable securities or
other laws or regulations of any jurisdiction. For the avoidance of doubt, neither
HKSCC nor HKSCC Nominees Limited will give, or be subject to, any of the above
representation and warranty.

Arrangements will be made for Rights Shares which would otherwise have been
provisionally allotted to the Excluded Shareholder(s) to be sold in the market in their
nil-paid form as soon as practicable after dealings in the nil-paid Rights Shares
commence, if a premium (net of expenses) can be obtained. The proceeds of such sale,
less expenses and stamp duty, of more than HK$100 will be paid pro rata to the
relevant Excluded Shareholder(s). The Company will retain individual amounts of
HKS$100 or less for the benefit of the Company.

Any unsold entitlement of the Excluded Shareholders to the Rights Shares and
any Rights Shares provisionally allotted but not accepted by the Qualifying
Shareholders will, if possible, be placed by the Placing Agent under the Placing to
investors who (or as the case may be, their ultimate beneficial owner(s)) are not
Shareholders and are otherwise Independent Third Parties.

Procedures in respect of the Unsubscribed Shares and the NQS Unsold Rights Shares and
the Compensatory Arrangements

The Company has made arrangements described in Rule 7.21(1)(b) of the Listing
Rules to dispose of the Unsubscribed Shares and the NQS Unsold Rights Shares by
offering the Unsubscribed Shares and the NQS Unsold Rights Shares to independent
placees for the benefit of those Shareholders to whom they were offered by way of the
Rights Issue. There will be no excess application arrangements in relation to the Rights
Issue as stipulated by Rule 7.21(1)(a) of the Listing Rules.

The Company appointed the Placing Agent to place the Unsubscribed Shares and
the NQS Unsold Rights Shares after the Latest Time for Acceptance to independent
placees on a best effort basis, and any Net Gain will be paid to the relevant No Action
Shareholders and Excluded Shareholders in the manner set out below. The Placing
Agent will, on a best effort basis, procure, by not later than 4:00 p.m. on Wednesday, 7
January 2026, acquirers for all (or as many as possible) of those Unsubscribed Shares
and the NQS Unsold Rights Shares at a price not less than the Subscription Price.

— 22 —



LETTER FROM THE BOARD

Net Gain (if any but rounded down to the nearest cent) will be paid on a pro-rata
basis to the relevant No Action Shareholders and Excluded Shareholders as set out
below:

(1) for No Action Shareholders, the relevant Qualifying Shareholders (or such
persons who hold any nil-paid rights at the time such nil-paid rights are
lapsed) whose nil-paid rights are not validly applied for in full, by reference
to the extent that Shares in his/her/its nil-paid rights are not validly applied
for, and where the nil-paid rights are, at the time they lapse, represented by a
PAL, to the person whose name and address appeared on the PAL and where
the nil-paid rights are, at the time they lapse, registered in the name of
HKSCC Nominees Limited, to the beneficial holders (via their respective
CCASS participants) as the holder of those nil-paid rights in CCASS; and

(i1)) for Excluded Shareholders, the relevant Excluded Shareholders whose name
and address appeared on the register of members of the Company on the
Record Date with reference to their shareholdings in the Company on the
Record Date.

It is proposed that if the Net Gain to any of the No Action Shareholder(s) and
Excluded Shareholder(s) mentioned above (i) is more than HK$100, the entire amount
will be paid to them; or (ii) is HK$100 or less, such amount will be retained by the
Company for its own benefit.

Closure of register of members for Rights Issue

The register of members of the Company has been closed from Friday, 28
November 2025 to Thursday, 4 December 2025 (both dates inclusive) for the purpose
of determining entitlements to the Rights Issue. During this period, no transfer of
Shares has been registered.

PLACING AGREEMENT
Principal terms of the Placing Agreement are as follow:

Placing Agent : I Win Securities Limited

The Placing Agent is a licensed corporation to carry out
business in type 1 (dealing in securities) regulated activity
under the SFO.
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Placing commission : Subject to completion of the Placing taking place, the
Company shall pay a placing commission in Hong Kong
dollars, of 0.2% of the amount (the “Placing
Commission”) which is equal to the placing price
multiplied by the number of the Unsubscribed Shares
and the NQS Unsold Rights Shares that have been
successfully placed by the Placing Agent pursuant to the
terms of the Placing Agreement.

Placing price : Not less than HK$0.4753 per Unsubscribed Share and the
NQS Unsold Rights Share.

Placing Period : A period commencing from the first (1st) Business Day
immediately after the date of announcement of the
number of the Unsubscribed Shares and NQS Unsold
Rights Shares (i.e. Tuesday, 30 December 2025 under the
current timetable) and ending on 4:00 p.m. on the fifth
(5th) business after the date of announcement of the
number of the Unsubscribed Shares and NQS Unsold
Rights Shares (both days inclusive).

Placees : The Unsubscribed Shares and NQS Unsold Rights Shares
are expected to be placed to investors who (or as the case
may be, their ultimate beneficial owner(s)) are not
Shareholders and are otherwise Independent Third
Parties and not acting in concert with the Placing Agent
and its concert parties.

The Placing Agent shall also ensure that the public float
requirement under Rule 8.08 of the Listing Rules remains
to be fulfilled by the Company upon completion of the
Rights Issue.

Ranking of the : The placed Unsubscribed Shares and NQS Unsold Rights
placed Shares (when allotted, issued and fully-paid, if any) shall
Unsubscribed rank pari passu in all respects among themselves and with
Shares and NQS the existing Shares in issue as at the date of completion of
Unsold Rights the Rights Issue.

Shares
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Conditions of the : The obligations of the Placing Agent under the Placing
Placing Agreement Agreement are conditional upon, among others, the
following conditions being fulfilled:

(1) the Rights Issue having become unconditional;

(i1) the Company’s warranties contained in the Placing
Agreement remaining true and accurate and not
misleading in all material respects at all times prior
to the date of completion of the Placing;

(ii1) the Listing Committee granting the listing of, and
permission to deal in, the Unsubscribed Shares and
the NQS Unsold Rights Shares with or without
conditions;

(iv) all necessary consents and approvals to be obtained
on the part of each of the Placing Agent and the
Company in respect of the Placing Agreement and
the transactions contemplated thereunder having
been obtained; and

(v) the Placing Agreement not having been terminated in
accordance with the provisions thereof.

None of the above conditions can be waived. In the event
that the above conditions precedent have not been
fulfilled on or before the Latest Time for Termination,
all rights, obligations and liabilities of the parties under
the Placing Agreement in relation to the Placing shall
cease and determine and none of the parties shall have
any claim against the other in respect of the Placing (save
for any antecedent breaches and/or any rights or
obligations which may accrue under the Placing
Agreement prior to such termination).

As at the Latest Practicable Date, none of the conditions
have been fulfilled.
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Termination : Notwithstanding anything contained in the Placing
Agreement, the Placing Agent may terminate the
Placing Agreement without any liability to the
Company, by notice in writing given to the Company at
any time prior to the Latest Time for Termination upon
the occurrence of the following events which, in the
absolute opinion of the Placing Agent, has or may have a
material adverse effect on the business or financial
conditions or prospects of the Company or the Group
taken as a whole or the success of the Placing or the full
placement of all of the Unsubscribed Shares and the NQS
Unsold Rights Shares or otherwise make it inappropriate,
inadvisable or inexpedient to proceed with the Placing on
the terms and in the manner contemplated in the Placing
Agreement if there develops, occurs or comes into force:

(1) the occurrence of any event, development or change
(whether or not local, national or international or
forming part of a series of events, developments or
changes occurring or continuing before on and/or
after the date hereof) and including an event or
change in relation to or a development of an existing
state of affairs of a political, military, industry,
financial, economic, fiscal, regulatory or other
nature, resulting in a change in, or may result in a
change in, political, economic, fiscal, financial,
regulatory or stock market conditions and which in
the Placing Agent’s absolute opinion would affect
the success of the Placing; or

(ii)) the imposition of any moratorium, suspension (for
more than 7 trading days) or restriction on trading in
securities generally on the Stock Exchange occurring
due to exceptional financial circumstances or
otherwise and which in the Placing Agent’s
absolution opinion, would affect the success of the
Placing; or

(ii1)) any new law or regulation or change in existing laws
or regulations or any change in the interpretation or
application thereof by any court or other competent
authority in Hong Kong or any other jurisdiction
relevant to the Group and if in the Placing Agent’s
absolute opinion any such new law or change may
affect the business or financial prospects of the
Group and/or the success of the Placing; or
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(iv) any litigation or claim being instigated against any
member of the Group or its senior management,
which has or may affect the business or financial
position of the Group and which in the Placing
Agent’s absolute opinion would affect the success of
the Placing; or

(v) any breach of any of the representations and
warranties given by the Company as set out in the
Placing Agreement having come to the knowledge of
the Placing Agent or any event having occurred or
any matter having arisen on or after the date of the
Placing Agreement and prior to the completion of
the Rights Issue which if it had occurred or arisen
before the date of the Placing Agreement would have
rendered any of such representations and warranties
untrue or incorrect in a material respect or there has
been a material breach by the Company of any other
provision of the Placing Agreement; or

(vi) there is any material change (whether or not forming
part of a series of changes) in market conditions
which in the absolute opinion of the Placing Agent
would materially and prejudicially affect the Placing
or makes it inadvisable or inexpedient for the Placing
to proceed.

The terms of the Placing Agreement were determined after arm’s length
negotiation between the Placing Agent and the Company with reference to the
prevailing market rate for rights issues in the market, the existing financial position of
the Group, the size of the Rights Issue, and the current and expected market
conditions. The Directors consider that the terms of the Placing Agreement are fair
and reasonable and on normal commercial terms.

The Placing Agent confirms that it is an Independent Third Party. The Placing
Agent will, on a best effort basis during the Placing Period, seek to procure subscribers
who (or as the case may be, their ultimate beneficial owner(s)) are not Shareholders
and are otherwise Independent Third Parties for all (or as many as possible) of the
Unsubscribed Shares and NQS Unsold Rights Shares.
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If all or any of the Unsubscribed Shares and NQS Unsold Rights Shares are
successfully placed, any Net Gain will be distributed to the relevant No Action
Shareholders and Excluded Shareholders. Any NQS Unsold Rights Shares and/or
Unsubscribed Shares that are not placed by the Placing Agent will not be issued by the
Company. As at the Latest Practicable Date, the Placing Agent has not identified any
placee(s). In any case, any placees shall be independent among themselves and should
be independent of and not acting at the direction of or having any significant
relationships with any connected person of the Company. As such, the Company
considers that the Compensatory Arrangements will provide a compensatory
mechanism for the No Action Shareholders, protect the interest of the Independent
Shareholders, and are fair and reasonable and in the interests of the Company and the
Shareholders as a whole.

As the Company has put in place the above Compensatory Arrangements as
required by Rule 7.26A(1)(b) of the Listing Rules, there will be no excess application
arrangements in relation to the Rights Issue as stipulated under Rule 7.26A(1)(a) of the
Listing Rules.

Subject to the fulfilment of the conditions of the Rights Issue, the Rights Issue
will proceed on a non-underwritten basis irrespective of the level of acceptances of the
provisionally allotted Rights Shares. There are no applicable statutory requirements
regarding minimum subscription levels in respect of the Rights Issue. In the event of an
undersubscription of the Rights Issue, the size of the Rights Issue will be reduced
accordingly.

Conditions of the Rights Issue
The Rights Issue is conditional upon the fulfilment of the following conditions:

(i) the delivery to the Stock Exchange, and filing and registration with
Companies Registry in Hong Kong of one copy of each of the Prospectus
Documents duly signed by two Directors (or by their agents duly authorised
in writing) as having been approved by a resolution of the Directors (and all
other documents required to be attached thereto) not later than the
Prospectus Posting Date and in compliance with the Listing Rules, the
Companies (WUMP) Ordinance and the Companies Ordinance;

(i) the posting of the Prospectus Documents to the Qualifying Shareholders by
the Prospectus Posting Date and the posting of the Prospectus and a letter to
the Excluded Shareholders, if any, for information purpose only explaining
the circumstances in which they are not permitted to participate in the Rights
Issue on or before the Prospectus Posting Date;

(iii) the Listing Committee of the Stock Exchange granting or agreeing to grant
(subject to allotment) listing of and permission to deal in all the Rights
Shares, in both nil-paid and fully-paid forms and such listing not being
withdrawn or revoked;
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(iv) the Independent Shareholders having approved at the EGM of the Rights
Issue and the Placing Agreement no later than the Prospectus Posting Date;
and

(v) the Placing Agreement not having been terminated in accordance with the
provisions thereof, and remaining in full force and effect.

As at the Latest Practicable Date, save for condition (iv), all other conditions
have not been fulfilled. None of the above conditions can be waived. The Company
shall use its reasonable endeavours to procure the fulfilment of the conditions above
(to the extent it is within its power to do so) and shall do all the things required to be
done by it pursuant to the Prospectus Documents or otherwise reasonably necessary to
give effect to the Rights Issue. If any of the conditions referred to above are not
fulfilled at or before the Latest Time for Termination, the Rights Issue will not
proceed.

REASONS FOR AND BENEFITS OF THE RIGHTS ISSUE AND USE OF PROCEEDS

The Group is principally engaged in provision of content marketing, digital marketing,
public relations event planning services, media advertising services and Software as a
Service (the “SaaS”) interactive marketing services in the PRC.

Al-powered marketing is reshaping the Chinese marketing industry

In recent years, the Chinese marketing industry has witnessed a boom in digital
advertising, especially social media, search engine optimisation and video content
marketing innovations which continued to drive the industry forward. With the
continuous advancement of 5G and artificial intelligence (“AI”) technology, advertising
personalisation and audience targeting reached unprecedented precision. With reference to
the “Research Report on Al Application Development in China’s Marketing Industry in
20247 (20244F H B ST EATME 85 R W55 ¥t #) issued by iResearch in 2025, the rapid
advancement of marketing technologies has significantly reshaped how marketing
campaigns are designed, executed, and evaluated. AI tools could (i) analyse customer
data to understand preferences and behaviours, generate personalised content for targeted
advertising; (ii) enable the quick and cost-effective creation of content, including text,
visuals, and videos; (iii) provide 24/7 customer support and customer behaviour prediction,
allowing for proactive client engagement and retention strategies; and (iv) support
platforms such as data management platform and customer data platform to allow more
precise audience segmentation and personalised communication, making marketing efforts
more targeted and efficient. The revenue from the Chinese Al marketing services is
therefore expected to increase from approximately RMB65.6 billion in 2023 to
approximately RMB127.8 billion in 2030, representing a compound annual growth rate
(“CAGR”) of approximately 10.0%. iResearch is an independent market intelligence
provider that provides market research, information and advice to companies in various
industries.
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According to Frost & Sullivan, the market size of integrated marketing services
industry in the PRC is expected to increase at a CAGR of approximately 9.4% from
approximately RMB1,700.5 billion in 2024 to approximately RMB2,666.4 billion in 2029.
Such growth is primarily driven by, among others, deep penetration and continuous
innovation in digital technologies including AI, big data, short video platforms, and
live-streaming e-commerce, enabling more efficient, targeted, and scalable marketing
models. The future trends of the Chinese marketing services industry include, among others:

(1)

(i)

(iii)

intelligent technology-driven marketing: technological advancement will continue
to reshape the core capability structure of integrated marketing services industry.
Al-generated content will become a standard tool in text, image, and video
creation, significantly accelerating content production and improving
personalisation. At the same time, intelligent recommendation systems,
programmatic advertising, and predictive analytics will enable automation and
closed-loop control across the marketing chain, helping brands lower labour costs
and enhance targeting accuracy. In the future, integrated marketing services will
evolve from multi-platform coordination to full-chain intelligent collaboration,
with technology at its core, enabling a more scientific, efficient, and measurable
marketing system;

content format innovation: as the digital content ecosystem continues to evolve,
emerging content formats such as Al-generated content (AIGC), 3D advertising,
interactive video, and immersive environments are reshaping how brands
communicate with users and deliver value. In response, digital advertising
service providers are under growing pressure to develop full-stack capabilities that
integrate creative ideation, advanced technical execution, and continuous
data-based content iteration. Service providers that possess both storytelling
expertise and cutting-edge production capabilities such as generative Al engines,
virtual human modeling, and real-time rendering infrastructure, are better
positioned to offer differentiated creative value. Looking ahead, the Directors
consider that marketing service providers shall transform from solely acting as
media intermediaries to becoming an integrated marketing architect, offering
services from brands design to delivering cohesive, tech-enabled digital narratives
across multiple formats and platforms in an increasingly fragmented content
landscape; and

enhancing productivity empowered by AI: this transformation enables service
providers to serve a greater number of clients simultaneously while still delivering
personalised experiences and maintaining high campaign performance. In
addition, real-time data feedback loops allow for continuous optimisation and
lower marginal service costs, thereby enhancing return on investment and
operational scalability.

— 30 —



LETTER FROM THE BOARD

With reference to the prospectus of the Company dated 28 October 2022, China’s
marketing services market was fragmented and it was estimated that both of offline and
online marketing services providers in China have exceeded 100,000. Given the competitive
environment and the impact of Al technology on the PRC marketing industry as stated
above, it is a trend for the marketing service providers to develop unique Al-empowered
marketing products to provide tailor-made solutions to clients so as to enhance their
competitiveness. For instance, BlueFocus Intelligent Communications Group Co., Ltd., one
of the leading Chinese marketing service providers, has launched the “All in AI” strategy in
2023 to lead the application of Al in the marketing industry and developed Blue Al, a
marketing domain-specific application engine for large language models. In 2024, its gross
billing generated from Al-driven business amounted to approximately RMB1.2 billion.

Investment and development in Al is essential for maintaining the Group’s competitiveness and
enhancing the Group’s operational scalability

As Al technology continues to mature and penetrate deeper into the marketing services
value chain, the Group believes that its marketing services driven by Al technology will be
of great significance to complement its content and digital marketing business and for its
future business development. As such, the Group intends to develop its in-house Al
marketing large language model business platform (the “Al Model”) to support digital
human live streaming, Al-assisted content generation, Al performance optimisation and
automated advertisement delivery.

The Group’s commercial rationale and purpose of building the AT Model is to (i) align
with the industry trends (i.e. intelligent technology-driven marketing, content format
innovation and enhancing productivity empowered by Al as discussed above) in order to
stay competitive and updated to the market trends; and (ii) take advantage of the market
drivers of the Chinese marketing services industry for the Group’s future business growth.
The rapid advancement of marketing technologies has significantly reshaped how
marketing campaigns are designed, executed, and evaluated. Generative Al tools now
enable the quick and cost-effective creation of content including text, visuals, and videos.
This convergence of advanced technologies and diversified platforms is driving integrated
marketing services toward greater precision, automation, and real-time responsiveness.
Such AI Model will also equip the Group with the technical and creative adaptation
capabilities which create barriers to its existing and future competitors. Automation tools
require long-term expertise to optimise, and industry leaders leverage proprietary Al-driven
consumer insights systems to maintain dominance. In addition, significant cultural
differences across global markets make it difficult for standardized advertisement content
to resonate with local audiences. To succeed, some have developed adaptive content
systems, incorporating emerging technologies such as AIGC to generate personalised
creative assets at scale. These capabilities enable cost-effective and scalable advertising that
meets the nuanced expectations of diverse target audiences.
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As the Group is principally engaged in provision of content marketing, digital
marketing, public relations event planning services, media advertising services and SaaS
interactive marketing services in the PRC, such Al Model will align with the Group’s
principal business (i.e. the marketing services) to allow the Group to (i) fulfil the
requirements of different platforms (e.g. Douyin, Kuaishou, Shipinhao and Xiaohongshu)
as each platform has its own audience demographics, content formats and engagement
mechanics; and (ii) serve a greater number of clients simultaneously while still delivering
personalised experiences and maintaining high campaign performance.

The Group’s current management team has the relevant experience in information
technology. Mr. Huang Xihuang (“Mr. Huang”), the Group’s director for research and
development, obtained his bachelor’s degree in communication engineering in June 2003
and his master’s degree in information and communication engineering in March 2006 from
Zhejiang University, the PRC. He obtained a qualification certificate of senior engineer
specialist in electronic engineering from Fujian Human Resources and Social Security
Bureau* (18& & A J1 & H A4 & B RE) in October 2017. Prior to joining the Group, Mr.
Huang was the research and development engineer at Xiamen Yaxon Networks Co., Ltd.*
(& M AR 48 B A BRA F]) from April 2006 to March 2011. From June 2011 to March
2018, he was employed as a research and development engineer by Lenovo Mobile Internet
Technology (Xiamen) Co., Ltd.* (BEFE&EHLF8 8 B R (1) A BRA Al (formerly known
as Lenovo Mobile Internet Technology (Xiamen) Co., Ltd.*(Bi BB 8 BB RLL ([E M) A R
vH])). Although the Group currently has no staff with direct relevant qualification or
experience in Al field, the Group intends to hire technical personnel and senior experts with
deep experience in areas such as Al algorithms to strengthen the research and development
and project management teams.

The Group expects to apply the ATl Model across every stage of the key service flow:

(1) Client briefing and engagement: the Group intends to leverage the Al Model to
assist in capturing and analysing client needs, organising key inputs such as brand
positioning, product and service attributes, marketing goals, and budgeting. This
could facilitate the capturing and retention of clients, generation of structured
client profiles and support more targeted campaign planning and budget
optimisation;

(i) Campaign planning: the Group intends to leverage the Al Model to (a) facilitate
the selection of appropriate media channels and platforms through performance
modeling; (b) design campaign formats and content based on platform preferences
and past outcomes; (c) determine campaign timing and scheduling through
predictive analytics; and (d) facilitate media resource procurement via automated
allocation recommendations;
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(ii1) Campaign content generation: the Group intends to leverage the Al Model to

(iv)

v)

support content generation through image recognition, image generation, voice
recognition and augmented reality to develop intelligent face and voice changing,
virtual reality actors, intelligent editing and intelligent special effects, enabling
efficient, scalable, and personalised advertising content generation;

Campaign execution and management: the Group intends to leverage the Al Model
to support real-time data analysis to track key performance indicators. By
continuously analysing performance data across media platforms, the AI Model
could support intelligent audience retargeting, budget reallocation and bid
adjustment, ensuring that campaigns remain aligned with defined goals and
perform efficiently across channels; and

Campaign evaluation: the Group intends to leverage the Al Model to assist in
extracting actionable insights related to audience engagement, channel
effectiveness and content impact, supporting clients in evaluating campaign
outcomes and planning future strategies.

Unlike traditional project-based marketing services that rely heavily on manual
execution, such AI Model could utilise advanced algorithms and data engines to automate
large portions of the planning, content selection and creation, and creative adaptation
processes, enabling the Group to effectively serve a great number of clients simultaneously
while still delivering personalised experiences and maintaining high campaign performance.
In addition, real-time data feedback loops allow for continuous optimisation and lower
marginal service costs, thereby enhancing return on investment and operational scalability.

In particular, focusing on the two core elements of “intelligent generation” and
“automated operation”, the Al Model is expected to be applied in four aspects to support
the Company’s marketing services:

(1)

Al digital human live streaming: the A1 Model is able to create virtual characters
without the need for real-life actors and support flexible switch among multiple
languages, multiple images and multiple scenes, thus providing 24/7 and
uninterrupted live streaming services to brand owners. The intelligent
interactive system developed through the AI Model could analyse audience
comments in real time, dynamically adjust the language and emotions, engage
hundreds or thousands of viewers simultaneously, and respond to real-time
comments and provide product recommendations. Such application of the Al
Model could significantly improve live streaming conversion rates, reduce labour,
studio and operational costs, and break down geographic and language barriers;
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(i1) Al-assisted content generation: in respect of images and text, the AI Model is able
to automatically generate crafted high-quality marketing copy, scripts, press
release, posters and other content by simply entering keywords or a description of
needs. In respect of videos, the AI Model is able to automatically generate video
scripts based on specific needs of brand owners and then transform text or images
into marketing videos with visuals, special effects and subtitles. The Company can
then put the Al-generated marketing content, in particular short videos, on
different advertising agencies media platforms and e-commerce media platforms
such as Douyin, Kuaishou, Shipinhao and Xiaohongshu to promote the brand
owners’ products;

(iii) Al-powered video editing: the Al Model is able to intelligently analyse massive
amounts of video footage, use machine learning to automate and enhance video
production and offer features such as automatic transcription, subtitle generation,
filter word removal and content repurposing. The Al Model could also support
real-time editing and updating, enabling rapid optimisation based on user
feedback and the latest requirements of brand owners; and

(iv) Al intelligent advertisement delivery: the Al Model could deeply integrate
mainstream advertising channels (i.e. search engines, social media platforms,
short video platforms, etc.) to achieve unified management and automated
delivery of advertisements across platforms. Based on Al intelligent analysis of
massive historical data, user portraits and market dynamics, the AI Model could
accurately predict the best delivery strategy of advertisements and automatically
complete advertisements creation, budget allocation, bidding optimisation and
material rotation testing. At the same time, the AI Model could monitor
advertisement performance in real time, perform millisecond-level dynamic
optimisation, automatically target to high-potential groups, block inefficient
traffic, and adjust bids to maximise conversion rate and return on investment.

The Group will first build a comprehensive and dynamically updated marketing
database through collecting and integrating data from in-house data, third-party service
providers, open sources and media platforms. Such database will serve as the core asset for
model training and optimisation. The Group will establish a professional team of senior
algorithm experts and Al engineers and procure and equip with necessary computing
infrastructure. Technically, the Group will use advanced open-source large models such as
DeepSeek and Llama as the base to design and optimise an exclusive model architecture
that is suitable for marketing scenarios. On this basis, such AI Model will then be deeply
trained by inputting the constructed marketing database into the AI Model and using
techniques such as fine-tuning to optimise the model parameters, so that it can accurately
understand the professional knowledge and business logic in the marketing field. The
Group will then use the validation dataset to assess the performance of the AI Model,
identify areas for improvement and fine-tune the AI Model’s hyperparameters to iterate and
improve its performance. At last, the Al Model can only be officially deployed after it has
passed the comprehensive testing through wusing the test dataset and proved its
generalisation ability and stability in real business scenarios.
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Specifically, the Group intends to develop the AI Model in phases, with the first phase
to be completed in 2025 which involved developing the prototype of the AI Model and
establishing the marketing knowledge and insight database with all kind of media elements
including texts, images, videos and logs. Using the advanced data integration and analysis
technologies, the multi-source and fragmented data in the database could be efficiently
streamlined and analysed to generate high quality and meaningful data for model training.
With the prototype of the AI Model completed, the Group will further train the AI Model
on writing content and creations that are “human-like” and “profitable”, with focuses on
improving key performance indicators such as click-through rate, conversion rate, and
return on investment, and strengthening the AI Model’s professional capabilities in
attribution and evaluation on marketing effectiveness. The Group intends to develop the
Al-powered automated generation capabilities (from keywords to marketing copy, scripts,
press release, posters and other content), establish basic data connectivity for Al intelligent
advertisement delivery and launch the image and voice prototype recording for Al digital
human live streaming. To create a powerful infrastructure for efficient Al training and
inference, the Group intend to build its own GPU cluster and integrate it with cloud elastic
computing power by leveraging on dedicated hardware for consistent performance and the
cloud’s scalability for fluctuating needs.

In the second phase which is expected to be completed in 2026, the Group intends to
optimise the AI Model on certain industries that are the main target customers of the
Group, including apparel and footwear, food and beverage, and education, by
incorporating in-depth industry data into the AI Model. The Group aims to develop a
number of category specific Low-Rank Adaptation (LoRA) models for these industries that
could tailor for the specific needs of the clients in these industries. The Group also intends
to further develop the multi-modal functions of the AT Model, such as (i) achieving serial
output of “scripts — shot lists — subtitle and spherical effect suggestions” in Al-assisted
content generation function; (ii) realising batch production and one-click revision and
integrating with templates of brand owners in Al-powered video editing function; (iii)
supporting unified cross-platform modelling, online carousel testing, and automated budget
allocation in Al intelligent advertisement delivery function; and (iv) enabling virtual
characters supporting flexible switch among multiple languages, multiple images and
multiple scenes in Al digital human live streaming function.

In the third phase which is expected to be completed in 2027, the Group intends to
introduce the function of content generation based on individual profiling of crowd in the
Al Model and further improve the multi-modal functions of the Al Model to include
real-time bidding and delivery. It is targeted that with these functions, the AT Model could
further promote click-through rate by over 30% and reduce the edge delay. To achieve
synergy among different functions of the AI Model, the Group intends to integrate
Al-assisted content generation function and Al-powered video editing function to generate
personalised content including individual portrait analysis, differentiated scripts and
content creation and instant feedback for revision. In respect of Al digital human live
streaming function, the Group intends to use customer feedback analysis and sentiment
analysis to understand crowd-level speech and emotional curves and then translate these
insights into concrete product marketing strategies to improve retention and conversion
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rates. The Group also intends to incorporate automated budget management, real-time
strategy adjustments, and dynamic creative testing across different channels to optimise
advertisement delivery in the Al intelligent advertisement delivery function.

In the fourth phase which is expected to be commenced in 2028 and continue onward,
the Group intends to develop the AI Model into an autonomous marketing model that can
cater for any industry and channel, and with the self-feedback function for continuous
improvement, achieving the self-closed loop of content production, live broadcast and short
videos, cross-platform advertisement delivery, data feedback and strategy update. It is
targeted that with these functions, the Al Model could significantly improve the return on
investment and lower the Group’s management cost on the AI Model.

Strategic cooperation with leading media platforms requires substantial cash payments

In addition, as one of the leading one-stop marketing service providers in the PRC, the
Group has maintained long-standing strategic partnerships with well-known leading media
platforms. In particular, the Group entered into a strategic partnership with Douyin in
March 2023 to launch the Douyin Distribution Channel to become the first-tier agent of
Douyin. Due to the different content distribution and the users’ characteristics of media
platforms, the Group strives to intensify collaboration with other leading information
content and tools platforms, advertising agencies media platforms and e-commerce media
platforms such as Kuaishou, Shipinhao and Xiaohongshu. In May 2025, the Group entered
into a cooperation agreement with Kuaishou to become the first-tier agent of Kuaishou.
These online media platforms are generally among the largest market players in their
respective industries. Since these online media platforms generally require deposit of a
certain percentage of the estimated annual marketing budget to guarantee an expected level
of gross spending or prepayment before acquiring user traffic and shorter credit periods, it
is expected that the Group’s future transactions with them will result in substantial cash
requirements. The Company has completed a share subscription on 24 March 2025 with
total net proceeds of approximately HK$37.1 million and a share subscription on 21 July
2025 with total net proceeds of approximately HK§9.5 million, both of which were also
intended to be utilised on the Douyin Distribution Channel. As at the Latest Practicable
Date, all net proceeds of these two share subscriptions have been fully utilised as intended.
As such, further fundraising on the purchase of media resources on leading media platforms
is required.

The Rights Issue is critical to replenish the Group’s working capital and business development

With reference to the annual report of the Group for the year ended 31 December 2024
(“FY2024”), total revenue of the Group has increased by approximately 50.2% from
approximately RMB1,192.0 million for the year ended 31 December 2023 (“FY2023”) to
approximately RMB1,790.8 million for FY2024, primarily attributable to the abundance of
experience in serving customers gleaned over the years, the introduction of schemes and
products that better meet customer marketing needs, the ability to attract more investment
from customers, and the impact of the Douyin projects which contributed to the substantial
growth in revenue for the Group’s digital marketing services. Despite the aforesaid revenue
growth, the Group recorded a change from net profit of approximately RMB33.1 million
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for FY2023 to net loss of approximately RMBI185.6 million for FY2024, primarily
attributable to (i) the increase in selling and marketing expenses by approximately
RMB46.8 million mainly due to the increase in advertising and promotional expenses
incurred by the Company; (ii) the increase in provision for impairment loss on trade
receivables and other financial assets, net by approximately RMB63.2 million, mainly due
to the fact that the Group’s significant revenue growth in FY2024 was accompanied by a
rise in trade receivables, leading to an increase in provision for bad debts during FY2024;
and (iii) the provision for impairment loss for intangible assets of approximately RMB107.8
million mainly due to the unexpected revenue decline and loss-making condition of the
Group’s SaaS business during FY2024. Resulting from the Group’s cooperation with
Douyin which generally required deposits or prepayments, the Group recorded net cash
used in operating activities of approximately RMB218.6 million and RMB103.8 million for
FY2023 and FY2024, respectively. Against this backdrop, the Group requires external
equity financing activities to further expand its business while maintaining sufficient
working capital.

The gross proceeds from the Rights Issue are expected to be approximately HK$273.8
million. The net proceeds from the Rights Issue after deducting related expenses are
estimated to be approximately HK$272.2 million. The Company intends to apply the net
proceeds from the Rights Issue as follows:

(1) approximately HK$251.9 million, representing approximately 92.5% of the net
proceeds, for the development of the AI Model. In particular:

(a) approximately HK$31.5 million, representing approximately 11.6% of the
net proceeds, will be used for hiring technical personnel and senior experts
with deep experience in areas such as Al algorithms to strengthen the
research and development and project management teams as well as
purchasing necessary outsourcing services. With the expansion of the Al
Model business, the Group expects to hire increasing number of personnel
during the initial three years and spend a total of approximately HK$3.5
million on hiring Al engineers, HK$8.2 million on hiring data and algorithms
engineers, HK$10.2 million on hiring front-end, back-end, testing and
security engineers, HK$2.5 million on hiring project and product managers,
and HK$7.1 million for outsourcing specific tasks such as model evaluation
and grayscale testing. The Group expects to fully utilised the net proceeds in
this regard by the end of 2028;

(b) approximately HK$173.2 million, representing approximately 63.6% of the
net proceeds, will be used for building an internal computing power platform
with high efficiency and scalability by acquiring advanced Al-specific
computing hardware, including high-performance GPU server clusters and
ancillary network storage devices. Advanced Al-specific computing hardware
is essential for Al models as it provides the raw processing power to handle
vast datasets, execute complex algorithms and perform real-time decision
making, enabling advancements in fields like natural language processing
and autonomous systems. Specialised hardware, including GPUs, is crucial
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(i)

(c)

(d)

(e)

for parallel processing, while high-performance servers with ample memory
and high-bandwidth networking support these intensive workloads. GPUs
are specialised hardware designed for efficiently processing large blocks of
data simultaneously, making them ideal for graphics rendering, video
processing, and accelerating complex computations in Al and machine
learning applications. Without this hardware infrastructure, the training and
deployment of sophisticated Al models would be severely limited. The Group
is currently under negotiations with NVIDIA certified distributors such as
Dell, Hewlett Packard, Lenovo and Supermicro to purchase NVIDIA
certified system, Deep GPU Xceleration or Hyper-scale GPU Accelerator
and has obtained the relevant quotations. The Group expects to spend
approximately HKS$125.1 million on purchasing high-performance GPU
server clusters, approximately HK$26.1 million on purchasing ancillary
network storage devices, approximately HKS$15.6 million on installing,
deploying and maintaining generator room and power distribution and
approximately HK$6.4 million on relevant warranty and support services.
The Group expects to fully utilised the net proceeds in this regard by the end
of 2026;

approximately HK§31.5 million, representing approximately 11.6% of the
net proceeds, will be used for developing and upgrading the cloud elastic
computing power through the purchase of high-performance GPU-based
instances, advanced software systems and other necessary hardware
equipment. The Group is currently under negotiations with cloud elastic
computing power providers such as Amazon and Google and has obtained
the relevant quotations and cloud services information. The Group expects to
fully utilised the net proceeds in this regard by the end of 2026;

approximately HK$12.6 million, representing approximately 4.6% of the net
proceeds, will be used for purchasing third-party data services to support
data collection, cleansing, rendering, and annotation, with a view to building
high-quality and domain-specific datasets to be used by the AI Model. The
Group expects to fully utilised the net proceeds in this regard by the end of
2028; and

approximately HK$3.1 million, representing approximately 1.1% of the net
proceeds, will be used for recruiting personnel to maintain the data security
and compliance of the Al Model. The Group expects to fully utilised the net
proceeds in this regard by the end of 2028; and

approximately HK$20.3 million, representing approximately 7.5% of the net
proceeds, for purchasing media resources, in particular, the online traffic from
Kuaishou, Shipinhao and Xiaohongshu for the Group’s customers to place
advertisements on these online media platforms. The Group expects to fully
utilised the net proceeds in this regard by the end of 2026.
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In the event that there is an under-subscription of the Rights Issue and the Placing (as
the case may be), the net proceeds of the Rights Issue and the Placing (as the case may be)
will be allocated and utilised in proportion to the above uses.

As at the Latest Practicable Date, saved as disclosed in this Prospectus, the Company
currently (i) has no other specific acquisition plan or acquisition target; and (ii) does not
have any agreement, arrangement, undertaking or negotiation to pursue new business or
dispose the existing business.

Fundraising alternatives

The Board has considered various fundraising alternatives before resolving to the
Rights Issue, including debt financing and equity financing alternatives such as open offer
and placing of new shares.

The Board is of the view that while debt financing will increase the gearing ratio of the
Group and having considered the prevailing high interest rate environment, debt financing
will increase the ongoing interest expenses of the Group which may in turn affect the
profitability of the Group.

With respect to equity financing alternatives, the Board considers that placing of new
Shares would be a sub-optimal fundraising means as it will lead to an immediate dilution in
shareholding interest of the existing Shareholders without offering them opportunities to
participate in the enlargement of the capital base of the Company. As for open offer, similar
to a rights issue, it also offers qualifying sharcholders to participate, but it does not allow
the trading of rights entitlements in the open market.

The Directors are of the view that the Rights Issue provides better financial flexibility
for the Company as it will strengthen the capital base of the Company, thus enhancing the
overall working capital to fulfill the development plan of the Group without further
increase the interest burden to the Group. The Rights Issue also offers all Qualifying
Shareholders the opportunity to maintain their pro rata shareholding interests in the
Company and avoid shareholding dilution for those Shareholders who take up their
entitlement under the Rights Issue in full.

Having considered the above, the Directors consider that the terms of the Rights Issue
are on normal commercial terms, fair and reasonable and in the interests of the Company
and the Shareholders as a whole.
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EFFECTS ON THE SHAREHOLDING STRUCTURE OF THE COMPANY

Assuming there is no further issue or repurchase of Shares from the Latest Practicable
Date up to and including the date of completion of the Rights Issue, the table below sets out
the shareholding structure of the Company (i) as at the Latest Practicable Date; (ii)
immediately after completion of the Rights Issue, assuming full acceptance by all
Shareholders; and (iii) immediately after completion of the Rights Issue assuming none
of the Qualifying Shareholders (other than the Controlling Shareholders pursuant to the
Irrevocable Undertakings) have taken up any entitlements of the Rights Shares and all the
Unsubscribed Shares and NQS Unsold Rights Shares are placed to the independent placees:

Immediately after completion of
the Rights Issue assuming none
of the Qualifying Shareholders
(other than the Controlling
Shareholders pursuant to the
Irrevocable Undertakings) have
taken up any entitlements of the
Immediately after completion Rights Shares and all the
of the Rights Issue, assuming ~ Unsubscribed Shares and NQS

As at the full acceptance by Unsold Rights Shares are placed
Latest Practicable Date all Shareholders to the independent placees
Number of Approximate Number of Approximate Number of Approximate
Shares % Shares % Shares %
Many Idea Liujianhui
(Notes I and 3) 6,004,031 6.94 46,048,217 6.94 46,648,217 0.94
Xiamen Dream Future
(Notes 2 and 3) 9,386,816 9.78 65,707,712 9.78 65,707,712 9.78
Many Idea Qushuo
(Notes 3 and 4) 206,432 0.21 1,445,024 0.21 1,445,024 0.21
Subtotal 16,257,279 16.93 113,800,953 16.93 113,800,953 16.93
Director
Mr. Chen Zeming 98,163 0.10 687,141 0.10 98,163 0.01
Subtotal 16,355,442 17.04 114,488,094 17.04 113,899,116 16.95
Independent placees — — — — 478,456,326 71.20
Other public Shareholders 79,644,558 82.96 557,511,906 §2.96 79,644,558 11.85
Total 96,000,000 100.00 672,000,000 100.00 672,000,000 100.00
Notes:
1. Many Idea Liujianhui is an investment holding company beneficially and wholly owned by Mr. Liu.

Under the SFO, Mr. Liu is deemed to be interested in all the Shares registered in the name of the
Many Idea Liujianhui.
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2. Xiamen Dream Future is owned as to 90% by ZJJ Many Idea, 9.9% by Mr. Liu and 0.1% by Ms.
Qu. ZJJ Many Idea is owned as to 99% by Mr. Liu and 1% by Ms. Qu. Accordingly, ZJJ Many Idea
is deemed to be interested in such number of Shares held by Xiamen Dream Future by virtue of the
SFO.

3. Mr. Liu is the spouse of Ms. Qu. Each of Mr. Liu and Ms. Qu is deemed to be interested in the
Shares held by one another by virtue of the SFO.

4. Many Idea Qushuo is wholly owned by Ms. Qu. Accordingly, Ms. Qu is deemed to be interested in
such number of Shares held by Many Idea Qushuo by virtue of the SFO.

5. The aggregate of the percentage figures in the table above may not add up to the relevant sub-total
or total percentage figures shown due to rounding of the percentage figures to two decimal places.
Percentages may not add up to 100% due to rounding.

6. Pursuant to the Placing Agreement, the Placing Agent shall also ensure that the public float
requirement under Rule 8.08 of the Listing Rules remains to be fulfilled by the Company upon
completion of the Rights Issue.

Shareholders and public investors should note that the above shareholding changes are
for illustration purposes only and the actual changes in the shareholding structure of the
Company upon completion of the Rights Issue are subject to various factors, including the
results of acceptance of the Rights Issue.

FUND RAISING EXERCISE OF THE COMPANY IN THE PAST 12 MONTHS

Date of the Net proceeds Intended use of the net proceeds as Actual use of
announcements Fund raising activity ~ (approximate) announced proceeds

14 March 2025 and ~ Subscriptions of new HKS$37.1 million (i) approximately 90% (equivalent to  As at the Latest

24 March 2025 Shares under the approximately HK$33.39 million) for ~ Practicable Date,
general mandate purchasing media resources, in all such net
particular, the Douyin Distribution proceeds of
Channel, and promotion of the approximately

Douyin Distribution Channel; and HK$37.1 million
(ii) approximately 10% (equivalent has been fully
to approximately HK$3.71 million) utilised as

for general working capital of the intended.
Group.

11 July 2025 and 21  Subscriptions of new HKS$9.5 million (i) approximately 90.00% (equivalent to As at the Latest

July 2025 Shares under the approximately HK$8.55 million) for Practicable Date,
general mandate purchasing media resources, in all such net

particular, the Douyin Distribution proceeds of
Channel, and promotion of the approximately
Douyin Distribution Channel; and HK$9.5 million
(i1) approximately 10.00% has been fully
(equivalent to approximately utilised as
HK$0.95 million) for general intended.

working capital of the Group.
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Save as disclosed above, there has not been any equity fund raising activity conducted
by the Company in the past twelve months immediately preceding the Latest Practicable
Date.

LISTING RULES IMPLICATIONS

In accordance with Rule 7.19A(1) of the Listing Rules, as the Rights Issue will increase
the issued Shares by more than 50%, the Rights Issue is subject to the approval of the
Shareholders at the EGM by way of poll. Pursuant to Rule 7.27A of the Listing Rules, the
Rights Issue must be made conditional on approval by the Shareholders in general meeting
by a resolution on which any controlling shareholders and their associates or, where there
are no controlling shareholders, the Directors (excluding independent non-executive
Directors) and the chief executive of the Company and their respective associates shall
abstain from voting in favour of the Rights Issue.

As at the date of the EGM, the controlling shareholders of the Company, namely Mr.
Liu, Ms. Qu, ZJJ Many Idea, Xiamen Dream Future, Many Idea Liujianhui and Many Idea
Qushuo who in aggregate holding 16,257,279 Shares, representing approximately 16.93% of
the issued share capital of the Company, have abstained from voting in favour of the
resolution approving the Rights Issue at the EGM. At the EGM, the resolution approving,
among other things, the Rights Issue, the Placing Agreement and the transactions
contemplated thereunder was duly passed by the Shareholders by way of poll.

The Rights Issue does not result in a theoretical dilution effect of 25% or more on its
own. As such, the theoretical dilution impact of the Rights Issue is in compliance with Rule
7.27B of the Listing Rules.

WARNING OF THE RISK OF DEALINGS IN THE SHARES AND THE NIL-PAID
RIGHTS SHARES

The Rights Issue is conditional upon fulfilment of the conditions set out in the section
headed “Letter from the Board — Conditions of the Rights Issue” of this Prospectus,
including, among other things, the Stock Exchange granting the listing of, and permission to
deal in, the Rights Shares in their nil-paid and fully-paid forms. Accordingly, the Rights Issue
may or may not proceed.

The Rights Issue will proceed on a non-underwritten basis irrespective of the level of
acceptance of the provisionally allotted Rights Shares.

Any Shareholders or potential investors contemplating selling or purchasing the Shares
and/or the nil-paid Rights Shares up to the date when the conditions of the Rights Issue are
fulfilled will bear the risk that the Rights Issue may not become unconditional and may not
proceed.

Shareholders and potential investors are reminded to exercise caution when dealing in the
securities of the Company. Any party who is in any doubt about his/her/its position or any
action to be taken is recommended to consult his/her/its own professional adviser(s).
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ADDITIONAL INFORMATION

Your attention is drawn to the additional information set out in the appendices to this
Prospectus. In case of any inconsistency between the English and Chinese versions of this
Prospectus, the English version will prevail.

For and on behalf of the Board
Many Idea Cloud Holdings Limited
Liu Jianhui
Chairman of the Board
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1. SUMMARY OF FINANCIAL INFORMATION OF THE GROUP

Details of the financial information of the Group for the three years ended 31
December 2024 and the six months ended 30 June 2025 are disclosed in the following
documents which have been published on the website of the Stock Exchange
(www.hkexnews.hk) and the website of the Company (www.manyidea.cloud):

(1)

(i)

(iii)

(iv)

the audited financial information of the Group for the year ended 31 December
2022 is disclosed in the annual report of the Company for the year ended 31
December 2022 published on 27 April 2023 (pages 83 to 163)
(https://www1.hkexnews.hk/listedco/listconews/sehk/2023/0427/2023042702483.pdf);

the audited financial information of the Group for the year ended 31 December 2023
is disclosed in the annual report of the Company for the year ended 31 December
2023 published on 25 April 2024 (pages 84 to 155)
(https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0425/2024042502957.pdf);

the audited financial information of the Group for the year ended 31 December 2024
is disclosed in the annual report of the Company for the year ended 31 December
2024 published on 23 April 2025 (pages 98 to 173)
(https://www1.hkexnews.hk/listedco/listconews/sehk/2025/0423/2025042301010.pdf); and

the unaudited financial information of the Group for the six months ended 30 June 2025
is disclosed in the interim report of the Company for the six months ended 30 June 2025
published on 29 September 2025 (pages 27 to 97)
(https://www1.hkexnews.hk/listedco/listconews/sehk/2025/0929/2025092900646.pdf).
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2. INDEBTEDNESS STATEMENT

As at 31 October 2025, being the latest practicable date for the purpose of ascertaining the
indebtedness of the Group prior to the printing of this Prospectus, the Group’s indebtedness
are set out below:

RMB’000
Bank borrowing — guaranteed and secured
— Due within one year 75,025
Total 75,025
Lease liabilities — unguaranteed and unsecured
— Due within one year 1,461
— Due more than one year 767
Total 2,228

As at 31 October 2025, bank borrowings of RMB75,025,000 were fixed rate borrowings
which carried annual interest per annum at range from 2.95% per annum (“p.a.”) to 4.90%
p-a.. As at 31 October 2025, all bank borrowings were secured by corporate guarantee given
by subsidiaries or the directors.

Save as aforesaid or otherwise disclosed herein, and apart from intra-group liabilities,
normal trade and other payables and contract liabilities, as at 31 October 2025, being the
latest practicable date for the purpose of preparing this statement of indebtedness prior to
the printing of this Prospectus, the Group did not have any loan capital or debt securities
issued and outstanding or agreed to be issued, or authorized or otherwise created but
unissued, bank overdrafts, loans, term loans or other similar indebtedness, liabilities under
acceptances or acceptance credits, debentures, mortgages and charges, hire purchase
commitments, material contingent liabilities or guarantees outstanding.

To the best knowledge of the Directors, having made all reasonable enquiries, (i) there
has been no material change in indebtedness or contingent liabilities of the Group since
indebtedness statement; (ii) there has not been any default on repayments or other
obligations in any material respect under the loan agreements; (iii) the Group does not have
material covenants relating to the outstanding debts; (iv) the Group has complied with all
the finance covenants up to the Latest Practicable Date; and (v) the Group does not have
any material external debt financing plans as at the Latest Practicable Date.
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3. SUFFICIENCY OF WORKING CAPITAL

The Directors are of the opinion that, after taking into account the financial resources
presently available to the Group including the estimated net proceeds from the Rights Issue,
the Group will have sufficient working capital for at least the next twelve months from the
date of the publication of this Prospectus.

4. MATERIAL ADVERSE CHANGE

As disclosed in the interim report of the Company for the six months ended 30 June
2025 (“6M2025), the Group recorded net loss of approximately RMB60.6 million for
6M2025, as compared to net profit of approximately RMB7.2 million for the six months
ended 30 June 2024 (“6M2024”), which was mainly due to (i) the decrease in gross profit as
a result of the increase in the proportion of revenue from Douyin business, which had a
lower total gross profit; (ii) the decrease in other revenue as a result of the decrease in
government grants; (iii) the increase in administrative expenses as a result of the increase in
research and development (“R&D”) investment in new R&D projects; and (iv) the increase
in provision for impairment loss on trade receivables and other financial assets, net, because
significant growth in revenue was accompanied by a rise in trade receivables, leading to an
increase in provision for bad debts for 6M2025.

Save for the above, the Directors confirm that there was no material adverse change in
the financial or trading position of the Group subsequent to 31 December 2024, being the
date to which the latest published audited consolidated financial statements of the Group
were made up, up to and including the Latest Practicable Date.

5. FINANCIAL AND TRADING PROSPECT OF THE GROUP

The Group is principally engaged in provision of content marketing, digital marketing,
public relations event planning services, media advertising services and Software as a
Service (the “SaaS”) interactive marketing services in the PRC. Through live streaming
operation, short video recommendation, and KOL distribution comprehensive e-commerce
operation, the Group assisted customers in reducing customer acquisition costs and
enhancing brand competitiveness, visibility, and market share around Douyin ecosystem.

For FY2024, the Group’s total revenue amounted to approximately RMB1,790.8
million, representing an increase of approximately 50.2% from approximately RMB1,192.0
million for FY2023, primarily attributable to the abundance of experience in serving
customers gleaned over the years, the introduction of schemes and products that better meet
customer marketing needs, the ability to attract more investment from customers, and the
impact of the Douyin projects which contributed to the substantial growth in revenue for
the Group’s digital marketing services. Despite the aforesaid revenue growth, the Group
recorded a change from net profit of approximately RMB33.1 million for FY2023 to net
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loss of approximately RMBI185.6 million for FY2024, primarily attributable to (i) the
increase in selling and marketing expenses by approximately RMB46.8 million mainly due
to the increase in advertising and promotional expenses incurred by the Company; (ii) the
increase in provision for impairment loss on trade receivables and other financial assets, net
by approximately RMB63.2 million, mainly due to the fact that the Group’s significant
revenue growth in FY2024 was accompanied by a rise in trade receivables, leading to an
increase in provision for bad debts during FY2024; and (iii) the provision for impairment
loss for intangible assets of approximately RMB107.8 million mainly due to the unexpected
revenue decline and loss-making condition of the Group’s SaaS business during FY2024.

For 6M2025, the Group’s total revenue amounted to approximately RMBI1,020.4
million, representing an increase of approximately 21.6% from approximately RMB839.3
million for 6M2024, primarily attributable to the enhanced Douyin market expansion
capabilities, which drove the increase in revenue from Douyin business. Despite the
aforesaid revenue growth, the Group recorded a change from net profit of approximately
RMB7.2 million for 6M2024 to net loss of approximately RMB60.6 million for 6M2025,
primarily attributable to (i) the decrease in gross profit by approximately RMB33.9 million
mainly due to the increase in the proportion of revenue from Douyin business, which had a
lower total gross profit; (ii) the decrease in other revenue by approximately RMB6.4 million
mainly due to the decrease in government grants; (iii) the increase in administrative
expenses by approximately RMB20.3 million as a result of the increase in R&D investment
in new R&D projects; and (iv) the increase in provision for impairment loss on trade
receivables and other financial assets, net by approximately RMBI15.1 million, because
significant growth in revenue was accompanied by a rise in trade receivables, leading to an
increase in provision for bad debts for 6M2025.

Looking to the future, as the economy gradually recovers in the post-COVID-19 era,
China is expected to construct more large venues for cultural and sports events, which is
likely to draw more people to concerts, dramas, and sports events. According to the
Opinions of the State Council on Implementing the Healthy China Action (<[ B i i i
HEATE)PYE ) and the Policy on Establishing the Healthy China Action Promotion
Committee (R 17842 B €)), the Chinese government and residents have begun
to pay more attention to promoting personal health and sports events. In such context, the
Group will speed up efforts in offline events and rapidly expand the blueprint for the offline
integrated marketing events to maximise the scale of the offline integrated marketing
services. It is expected that content marketing services will continue to develop in the future.
In addition, the Group will grasp new opportunities bestowed by the new era to focus on
enhancing its efforts around social media, secure the first-class agent qualifications of
Xiaohongshu and Tencent, and improve the brand-efficiency integration solutions services.
Furthermore, the Group will focus on the industry, enhance industry expertise, improve
media operational capabilities, strengthen traffic optimisation, and increase and expand its
Al-enabled marketing capabilities.
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(A) UNAUDITED PRO FORMA CONSOLIDATED NET TANGIBLE ASSETS

The following is the unaudited pro forma statement of adjusted consolidated net
tangible assets of the Group attributable to owners of the Company (the “Unaudited Pro
Forma Financial Information”) which has been prepared by the directors of the Company in
accordance with Rule 4.29 of the Listing Rules and with reference to Accounting Guideline
7 “Preparation of Pro Forma Financial Information for Inclusion in Investment Circulars”
issued by the Hong Kong Institute of Certified Public Accountants to illustrate the effect of
the rights issue of 576,000,000 rights shares at the subscription price of HK$0.4753 per right
share (the “Rights Issue”), on the basis of six rights shares for every one existing share held
on the Record Date, on the consolidated net tangible assets of the Group attributable to
owners of the Company as at 30 June 2025 as if the Rights Issue had been taken place on 30
June 2025.

The Unaudited Pro Forma Financial Information is prepared based on the unaudited
consolidated equity attributable to owners of the Company as at 30 June 2025 as extracted
from the published interim report of the Company for the six-month ended 30 June 2025,
with adjustment described below.

The Unaudited Pro Forma Financial Information is prepared by the directors of the
Company for illustrative purpose only, and because of its hypothetical nature, it may not
give a true picture of the financial position of the Group had the Rights Issue been
completed on 30 June 2025 or at any future date.

Unaudited pro Unaudited pro

Unaudited pro forma adjusted forma adjusted
forma adjusted Unaudited consolidated consolidated
consolidated consolidated net tangible net tangible
net tangible net tangible assets of assets of
assets of assets of the Group the Group
the Group the Group per share per share
Consolidated attributable to per share attributable to attributable to
net tangible owners of the attributable to  owners of the owners of the
assets of Company  owners of the Company Company
the Group immediately Company immediately immediately
attributable to  Estimated net after the before the after the after the
owners of the proceeds from completion of completion of completion of completion of
Company as at the Rights the Rights the Rights the Rights the Rights
30 June 2025 Issue Issue Issue Issue Issue
(Note 1) (Notes 2 & 5) (Note 3) (Note 4) (Note 5)
RMB’000 RMB’000 RMB’000 RMB RMB HK$
Based on
576,000,000
rights shares to
be issued at the
subscription
price of
HK?$0.4753 per
rights share 439,602 249,468 689,070 5.4950 1.0504 1.1458
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Notes:

1))

2)

3)

4)

5)

6)

The amount of consolidated net tangible assets of the Group attributable to owners of the Company
as at 30 June 2025 was approximately RMB439,602,000, which is based on the unaudited
consolidated equity attributable to owners of the Company as at 30 June 2025 of RMB442,039,000,
adjusted by intangible assets of RMB2,437,000 as shown on the consolidated statement of financial
position of the Group as at 30 June 2025, as extracted from the published interim report of the
Company for the six-month ended 30 June 2025.

The estimated net proceeds from the Rights Issue of approximately RMB249,468,000 are based on
576,000,000 rights shares to be issued, on the basis of six rights shares for every one existing share at
the subscription price of HK$0.4753 per rights share, after deduction of the estimated related
expenses, including among others, transaction fees, which are directly attributable to the Rights
Issue, of approximately RMB1,500,000.

The unaudited consolidated net tangible assets of the Group per share attributable to owners of the
Company before the completion of the Rights Issue is determined based on the consolidated net
tangible assets of the Group attributable to owners of the Company as at 30 June 2025 of
approximately RMB439,602,000 as set out in note 1 above, divided by 80,000,000 shares in issue as
at 30 June 2025.

The unaudited pro forma adjusted consolidated net tangible assets of the Group per share
attributable to owners of the Company immediately after the completion of the Rights Issue is
determined based on the unaudited pro forma adjusted consolidated net tangible assets of the Group
attributable to owners of the Company as at 30 June 2025 immediately after the completion of the
Rights Issue of approximately RMB689,070,000 divided by 656,000,000 shares which comprise
80,000,000 shares in issue as at 30 June 2025 and 576,000,000 rights shares to be issued under the
Rights Issue.

For the purpose of the Unaudited Pro Forma Financial Information, conversion of RMB and HK$
is calculated at the exchange rate of RMB0.9167 to HK$1.0 as of 30 June 2025. The exchange rate is
for illustrative purpose only and does not constitute a representation that any amount has been,
could have been, may be exchanged at this or any other rate or at all.

No adjustment has been made to reflect any trading or other transactions of the Group entered into
subsequent to 30 June 2025, including but not limited to completion of subscription of 16,000,000
new shares under the general mandate as set out in the Company’s announcement dated 21 July
2025. Had these 16,000,000 new shares were issued on 30 June 2025, the unaudited pro forma
adjusted consolidated net tangible assets of the Group attributable to the owners of the Company
immediately after the completion of the Rights Issue would have increased by RMB12,713,000. The
unaudited consolidated net tangible assets of the Group per share attributable to the owners of the
Company before the completion of the Rights Issue would have decreased by RMBO0.7834, the
unaudited pro forma adjusted consolidated net tangible assets of the Group per share attributable to
owners of the Company immediately after the completion of the Rights Issue would have decreased
by approximately RMB0.0061 (equivalent to HK$0.0067).
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(B) REPORT ON UNAUDITED PRO FORMA FINANCIAL INFORMATION

INDEPENDENT REPORTING ACCOUNTANTS’ ASSURANCE REPORT ON
THE COMPILATION OF UNAUDITED PRO FORMA FINANCIAL
INFORMATION

To the directors of Many Idea Cloud Holdings Limited

We have completed our assurance engagement to report on the compilation of
unaudited pro forma financial information of Many Idea Cloud Holdings Limited (the
“Company”) and its subsidiaries (hereinafter collectively referred to as the “Group”) by
the directors of the Company (the “Directors”) for illustrative purposes only. The
unaudited pro forma financial information consists of the unaudited pro forma
statement of adjusted consolidated net tangible assets of the Group attributable to
owners of the Company as at 30 June 2025 and related notes as set out in Appendix II
of the Company’s prospectus dated 5 December 2025 (the “Prospectus”) in connection
with the rights issue on the basis of six rights shares for every one existing share held
on the record date at the subscription price of HK$0.4753 per rights share (“Rights
Issue). The applicable criteria on the basis of which the directors of the Company
have compiled the unaudited pro forma financial information are described on pages
II-1 to II-2 of Appendix II of the Prospectus.

The unaudited pro forma financial information has been compiled by the
directors of the Company to illustrate the impact of the Rights Issue on the Group’s
adjusted consolidated net tangible assets attributable to owners of the Company as at
30 June 2025 as if the Rights Issue had taken place at 30 June 2025. As part of this
process, information about the Group’s consolidated net tangible assets attributable to
owners of the Company has been extracted by the directors of the Company from the
Group’s financial information for the six-month period ended 30 June 2025, on which
an interim report has been published.

Directors’ Responsibility for the Unaudited Pro Forma Financial Information

The directors of the Company are responsible for compiling the unaudited pro
forma financial information in accordance with paragraph 4.29 of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”) and with reference to Accounting Guideline 7 “Preparation of Pro Forma
Financial Information for Inclusion in Investment Circulars” (“AG 7”) issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA™).

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the
“Code of Ethics for Professional Accountants” issued by the HKICPA, which is
founded on fundamental principles of integrity, objectivity, professional competence
and due care, confidentiality and professional behavior.
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Our firm applies Hong Kong Standard on Quality Management 1 “Quality
Management for Firms that Perform Audits or Reviews of Financial Statements, or
Other Assurance or Related Services Engagements” issued by the HKICPA, which
requires the firm to design, implement and operate a system of quality management
including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Reporting Accountants’ Responsibilities

Our responsibility is to express an opinion, as required by paragraph 4.29(7) of
the Listing Rules, on the unaudited pro forma financial information and to report our
opinion to you. We do not accept any responsibility for any reports previously given by
us on any financial information used in the compilation of the unaudited pro forma
financial information beyond that owed to those to whom those reports were addressed
by us at the dates of their issue.

We conducted our engagement in accordance with Hong Kong Standard on
Assurance Engagements 3420 “Assurance Engagements to Report on the Compilation
of Pro Forma Financial Information Included in a Prospectus” issued by the HKICPA.
This standard requires that the reporting accountants plan and perform procedures to
obtain reasonable assurance about whether the directors of the Company have
compiled the unaudited pro forma financial information in accordance with paragraph
4.29 of the Listing Rules and with reference to AG 7 issued by the HKICPA.

For purposes of this engagement, we are not responsible for updating or reissuing
any reports or opinions on any historical financial information used in compiling the
unaudited pro forma financial information, nor have we, in the course of this
engagement, performed an audit or review of the financial information used in
compiling the unaudited pro forma financial information.

The purpose of unaudited pro forma financial information included in a
prospectus is solely to illustrate the impact of a significant event or transaction on
unadjusted financial information of the entity as if the event had occurred or the
transaction had been undertaken at an earlier date selected for purposes of the
illustration. Accordingly, we do not provide any assurance that the actual outcome of
the Rights Issue at 30 June 2025 would have been as presented.

A reasonable assurance engagement to report on whether the unaudited pro forma
financial information has been properly compiled on the basis of the applicable criteria
involves performing procedures to assess whether the applicable criteria used by the
directors in the compilation of the unaudited pro forma financial information provide
a reasonable basis for presenting the significant effects directly attributable to the
event or transaction, and to obtain sufficient appropriate evidence about whether:

e the related unaudited pro forma adjustments give appropriate effect to those
criteria; and
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e the unaudited pro forma financial information reflects the proper application
of those adjustments to the unadjusted financial information.

The procedures selected depend on the reporting accountants’ judgment, having
regard to the reporting accountants’ understanding of the nature of the entity, the
event or transaction in respect of which the unaudited pro forma financial information
has been compiled, and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the unaudited
pro forma financial information.

We believe that the evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Opinion
In our opinion:

(a) the unaudited pro forma financial information has been properly compiled
by the directors of the Company on the basis stated;

(b) such basis is consistent with the accounting policies of the Company; and

(c) the adjustments are appropriate for the purposes of the unaudited pro forma
financial information as disclosed pursuant to paragraph 4.29(1) of the
Listing Rules.

BDO Limited
Certified Public Accountants

Hong Kong, 5 December 2025
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1. RESPONSIBILITY STATEMENT

This Prospectus, 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 Group. The Directors, having made all
reasonable enquiries, confirm that to the best of their knowledge and belief the information
contained in this Prospectus 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 Prospectus misleading.

2. SHARE CAPITAL

The authorised and issued share capital of the Company (i) as at the Latest Practicable
Date; and (ii) immediately after the completion of the Rights Issue (assuming full
acceptance of the Rights Issue and no further issue or repurchase of Shares from the Latest
Practicable Date up to the completion of the Rights Issue) are set out as follows:

(i) As at the Latest Practicable Date

Authorised: HKS$

1,000,000,000 Shares of HK$0.002 each 2,000,000

Issued and paid-up share capital:

96,000,000 Shares of HK$0.002 each 192,000

(ii) Immediately after the completion of the Rights Issue (assuming full acceptance of
the Rights Issue and no further issue or repurchase of Shares from the Latest
Practicable Date up to the completion of the Rights Issue)

Authorised:

1,000,000,000 Shares of HK$0.002 each 2,000,000

Issued and paid-up share capital:

96,000,000 Shares of HK$0.002 each 192,000

576,000,000 Rights Shares to be allotted and 1,152,000
issued upon completion of the Rights Issue

672,000,000 Shares in issue immediately 1,344,000
after completion of the Rights Issue
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All of the Shares in issue are fully-paid and rank pari passu with each other in all
respects including the rights as to voting, dividends and return of capital. The Rights
Shares, when allotted, issued and fully paid, will rank pari passu in all respects with the
Shares then in issue. Holders of fully-paid Rights Shares will be entitled to receive all future
dividends and distributions which may be declared, made or paid by the Company after the
date of allotment and issue of the Rights Shares.

The Company has applied to the Listing Committee of the Stock Exchange for the
listing of, and the permission to deal in, the Rights Shares, in both their nil-paid and
fully-paid forms. No part of the securities of the Company is listed or dealt in, and no
listing of or permission to deal in any such securities is being or is proposed to be sought, on
any other stock exchanges.

As at the Latest Practicable Date, there was no arrangement under which future
dividends are waived or agreed to be waived.

3. SHARE OPTION SCHEME

The Group adopted a share option scheme on 12 October 2022 (the “Share Option
Scheme”). As at the Latest Practicable Date, the total number of the Shares available for

issuance upon exercise of all share options granted according to the Share Option Scheme
was 4,000,000.

As at the Latest Practicable Date no share options have been granted by the Company
under any of its share schemes, and the Company has no other outstanding warrants,
options or convertible securities in issue or other similar rights which confer any right to
convert into or subscribe for Shares.
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4. DISCLOSURE OF INTERESTS

Directors’ and chief executive’s interests and short positions in Shares, underlying shares
and debentures

As at the Latest Practicable Date, the interests and short positions of the
Directors and chief executive of the Company in the Shares, underlying Shares and
debentures of the Company and its associated corporations (within the meaning of
Part XV of the SFO) which (i) were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have under such
provisions of the SFO); or (ii) were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein; or (iii) were required, pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers contained in the Listing
Rules (the “Model Code”) to be notified to the Company and the Stock Exchange were

as follows:
Approximate
percentage of
Number of the issued Share
Name of issued Shares capital of the
Directors Capacity held Company"
Mr. Liu Interest in controlled 6,664,031 (L) 6.94%
corporation®
Interest in controlled 9,386,816 (L) 9.78%
corporation®
Interest of spouse® 206,432 (L) 0.21%
Ms. Qu Interest of spouse™® 6,664,031 (L) 6.94%
Interest of spouse'® 9,386,816 (L) 9.78%
Interest in controlled 206,432 (L) 0.21%
corporation®
Mr. Chen Zeming Interest in controlled 98,163 (L) 0.10%
corporation®
Notes:

(L) denotes long positions.

1. Calculation is based on a total of 96,000,000 Shares, being the total number of shares issued as
at the Latest Practicable Date.

2. The said Shares were held in the name of Many Idea Liujianhui. Many Idea Liujianhui is an
investment holding company beneficially and wholly owned by Mr. Liu. Under the SFO, Mr.
Liu is deemed to be interested in all the Shares registered in the name of the Many Idea
Liujianhui.
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3. The said Shares were held in the name of Xiamen Dream Future. Xiamen Dream Future is
owned as to 90% by ZJJ Many Idea, 9.9% by Mr. Liu and 0.1% by Ms. Qu. ZJJ Many Idea is
owned as to 99% by Mr. Liu and 1% by Ms. Qu. Accordingly, ZJJ Many Idea is deemed to be
interested in such number of Shares held by Xiamen Dream Future by virtue of the SFO.

4. As Mr. Liu is the spouse of Ms. Qu and vice versa, and they are each deemed under the SFO to
be interested in the Shares directly held by each other.

5. The said Shares were held in the name of Many Idea Qushuo. Many Idea Qushuo is wholly
owned by Ms. Qu. Accordingly, Ms. Qu is deemed to be interested in such number of Shares
held by Many Idea Qushuo by virtue of the SFO.

6. The said Shares were held in the name of Many Idea ChenZeming Limited. The entire issued
share capital of Many Idea ChenZeming Limited is wholly owned by Mr. Chen Zeming.
Accordingly, Mr. Chen Zeming is deemed to be interested in such number of Shares held by
Many Idea ChenZeming Limited by virtue of the SFO.

Save as disclosed above, as at the Latest Practicable Date, no other Directors or
chief executive of the Company had any interest or short positions in the Shares,
underlying Shares or debentures of the Company or any associated corporations
(within the meaning of Part XV of the SFO) which (i) were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including the interests and short positions which they were taken or deemed to
have under such provisions of the SFO); or (ii) were required, pursuant to section 352
of the SFO, to be entered in the register referred to therein; or (iii) were required,
pursuant to the Model Code to be notified to the Company and the Stock Exchange.

Substantial shareholders’ interest in Shares and underlying shares

As at the Latest Practicable Date, so far as was known to the Directors, the
following persons, other than the Directors or chief executives of the Company, had
interests or short positions in the Shares and underlying Shares which would fall to be
disclosed to the Company and the Stock Exchange under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were recorded in the register kept by the
Company under section 336 of the SFO:

Approximate
percentage of
Number of the issued Share

Name of issued Shares capital of the

Directors Capacity held Company"

Many Idea Beneficial owner® 6,664,031 (L) 6.94%
Liujianhui

Xiamen Dream Beneficial owner® 9,386,816 (L) 9.78%
Future

7ZJJ Many Idea Interest in controlled 9,386,816 (L) 9.78%

corporation®
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Notes:
(L) denotes long positions.

1. Calculation is based on a total of 96,000,000 Shares, being the total number of shares issued as
at the Latest Practicable Date.

2. The said Shares were held in the name of Many Idea Liujianhui. Many Idea Liujianhui is an
investment holding company beneficially and wholly owned by Mr. Liu. Under the SFO, Mr.
Liu is deemed to be interested in all the Shares registered in the name of the Many Idea
Liujianhui.

3. The said Shares were held in the name of Xiamen Dream Future. Xiamen Dream Future is
owned as to 90% by ZJJ Many Idea, 9.9% by Mr. Liu and 0.1% by Ms. Qu. ZJJ Many Idea is
owned as to 99% by Mr. Liu and 1% by Ms. Qu. Accordingly, ZJJ Many Idea is deemed to be
interested in such number of Shares held by Xiamen Dream Future by virtue of the SFO.

Save as disclosed above, as at the Latest Practicable Date, so far as is known to
the Directors or chief executive of the Company, no person (other than a Director or
chief executive of the Company) had, or was taken or deemed to have interests or short
positions in the Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or who
was, directly or indirectly, interested in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at general meetings of any
other member of the Group.

5. DIRECTORS’ INTERESTS IN COMPETING INTERESTS

As at the Latest Practicable Date, the Directors were not aware that any of them or
his/her/its respective close associates had interests in any business which competed or was
likely to compete, either directly or indirectly, with the business of the Group which would
fall to be disclosable under the Listing Rules.

6. DIRECTORS’ INTERESTS IN ASSETS, CONTRACTS OR ARRANGEMENTS

As at the Latest Practicable Date, none of the Directors (i) had any interest in any
assets which have been, since 31 December 2024 (being the date up to which the latest
published audited accounts of the Company were made up), acquired or disposed of by or
leased to any member of the Group, or are proposed to be acquired or disposed of by or
leased to any member of the Group; and (ii) was materially interested in any contract or
arrangement entered into by any member of the Group which was subsisting and significant
in relation to the business of the Group.

7. DIRECTORS’ SERVICE CONTRACTS

As at the Latest Practicable Date, none of the Directors has entered into or proposed
to enter into any service contract with the Company or any of its subsidiaries which is not
determinable by the Group within one year without payment of compensation (other than
statutory compensation).
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8. LITIGATION

As at the Latest Practicable Date, neither the Company nor any of its subsidiaries was
involved in any litigation or arbitration of material importance and no litigation or claim of
material importance was known to the Directors to be pending or threatened against the
Company or any of its subsidiaries.

9. EXPERT AND CONSENT

The following sets out the qualifications of the expert who has given opinions, letters
or advices included in this Prospectus:

Name Qualifications
BDO Limited Certified Public Accountants

As at the Latest Practicable Date, the above expert has given and has not withdrawn its
written consent to the issue of this Prospectus with the inclusion herein of its letters or
reports and/or the reference to its name in the form and context in which they respectively
appear.

As at the Latest Practicable Date, the expert did not have any shareholding in any
member of the Group or the right (whether legally enforceable or not) to subscribe for or to
nominate persons to subscribe for securities in any member of the Group.

As at the Latest Practicable Date, the above expert did not have any interest, direct or
indirect, in any assets which had been acquired or disposed of by or leased to any member
of the Group, or which were proposed to be acquired or disposed of by or leased to any
member of the Group since 31 December 2024, being the date to which the latest published
audited accounts of the Company were made up.

10. MATERIAL CONTRACTS

The following contracts (not being contracts entered into in the ordinary course of
business) had been entered into by members of the Group within the two years immediately
preceding the date of this Prospectus and which are or may be material to the Group:

(i) the placing agreement dated 28 December 2023 entered into between the Company
and Metaverse Securities Limited in relation to the unsubscribed arrangements in
the Company’s proposed open offer on the basis of one (1) offer share for every
two (2) existing shares held on the relevant record date (the “Open Offer”);

(i1)) the underwriting agreement dated 28 December 2023 entered into between the
Company and Many Idea Liujianhui in relation to the Open Offer;
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11.

(iii) the subscription agreements dated 15 June 2024 entered into between the

(iv)

v)

(vi)

Company and two subscribers (being Going Investment Fund SPC (/5 &34 %
LA AN F]) and Wang Wenwen (F3(52)) in relation to the subscriptions of an
aggregate of 160,000,000 subscription shares at the subscription price of HK$0.25
per Share under general mandate for net proceeds of approximately HK$40.0
million;

the subscription agreements dated 14 March 2025 entered into between the
Company and six subscribers in relation to the subscriptions of an aggregate of
12,000,000 subscription shares at the subscription price of HK3.10 per Share
under general mandate for net proceeds of approximately HK$37.2 million;

the subscription agreements dated 11 July 2025 entered into between the
Company and six subscribers in relation to the subscriptions of an aggregate of
16,000,000 subscription shares at the subscription price of HK$0.6 per Share
under general mandate for net proceeds of approximately HK$9.6 million;

the Irrevocable Undertakings; and

(vii) the Placing Agreement.

CORPORATE INFORMATION AND PARTIES TO THE RIGHTS ISSUE

Board of Directors Executive Directors

Mr. Liu Jianhui
( Chairman and Chief Executive Officer)
Ms. Qu Shuo
Mr. Chen Shancheng
Mr. Chen Zeming
Ms. Liu Hong

Independent non-executive Directors
Ms. Wang Yingbin

Ms. Zhou Yan

Mr. Tian Tao

Registered office Ogier Global (Cayman) Limited

89 Nexus Way, Camana Bay
Grand Cayman, KY1-9009
Cayman Islands

Principal place of business in 18/Floor, 9 Queen’s Road Central
Hong Kong Central
Hong Kong
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Headquarter in the PRC

Company secretary

Authorised representatives

Hong Kong legal adviser

Auditor

Principal banker

Branch share registrar in
Hong Kong

Financial adviser

12/F, ERKE Group Mansion
11 Guanyin Shan

Hualian Road

Siming District, Xiamen
Fujian Province, PRC

Mr. Chow Shing Lung

Mr. Liu Jianhu
Mr. Chow Shing Lung

Anthony Siu & Co.
18/Floor, 9 Queen’s Road Central
Hong Kong

BDO Limited

Certified Public Accountants
25/F, Wing On Centre

111 Connaught Road Central
Hong Kong

Shanghai Pudong Development Bank Co., Ltd.
Xiamen Guanyinshan Sub-branch

No. 2 of Unit 101

No. 161 Taidong Road

Siming District, Xiamen, Fujian Province
PRC

Computershare Hong Kong Investor Services
Limited

Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wan Chai

Hong Kong

Rainbow Capital (HK) Limited
Office No. 710, 7/F

Wing On House

No. 71 Des Voeux Road Central
Hong Kong
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Placing Agent I Win Securities Limited
Room 3001-3002, 30/F
China Insurance Group Building
141 Des Voeux Road Central
Central, Hong Kong

12. EXPENSES

The expenses in connection with the Rights Issue, including but not limited to the
financial advisory fees, printing, registration, translation, legal and accounting fees are
estimated to be approximately HK$1.6 million, which are payable by the Company.

13. PARTICULARS OF DIRECTORS OF THE COMPANY
Executive Director

Mr. Liu Jianhui, aged 39, is the Chairman of the Board, the chief executive officer,
an executive Director, one of the substantial shareholders and co-founder of the
Group. Mr. Liu is responsible for the overall management and strategic planning of the
Group. Mr. Liu is a director of each of Jiangxi Meita Culture Communication Co.,
Ltd. (VLY S SCAL 4% A BR 22 7)), Xiamen Second Future Technology Co., Ltd. (J& "
5 RARFHE A BRA F]), Xinjiang Kashi Lianjie Culture Communication Co., Ltd. (B
SR VA AT B A AL % A BR A7), Beijing Many Idea Cloud Technology Co., Ltd. (At 5%
ZHEERF AR /AA]), and Quanzhou Many Idea Interactive Culture Communication
Co., Ltd. (3N Z B H &) 0L 8% A FR/2A 7). He is the spouse of Ms. Qu Shuo. Mr. Liu
graduated from Huaqiao University (#{&K%), the PRC with a bachelor’s degree in
information management and system in June 2008, where he acquired and accumulated
knowledge and experience in certain areas in integrated marketing services with the use
of information management system. Further, since the establishment of Xiamen Many
Idea Interactive Cloud Technology Co., Ltd. (EMZEEHERH AR/ F), Mr. Liu
has gained experience in operation of business of integrated marketing services
through, amongst others, organising large scale events such as concerts of popular
singers and other marketing events. Mr. Liu has completed advanced study courses in
PBC School of Finance, Tsinghua University, including (i) PBC School of Finance,
Tsinghua University Industry and Finance CEO Training Programme; (ii) Cultural
and Creative Financial Leadership Programme; and (iii) Scientific Entrepreneur
Programme. In March 2017, Mr. Liu received the Annual Industry Contribution
Award from the Federation of Regional PR Agencies in China (H Bl /A 3L BEAR 17 3 & 3k
W %). Further, in November 2017, he received the 2017 Social Network Marketing
Leader from the Advertiser for his outstanding achievements and contributions in the
field of domestic social network marketing.
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Ms. Qu Shuo, aged 39, is an executive Director and one of the substantial
shareholders. Ms. Qu is primarily responsible for supervising daily operation of the
Group. She is the spouse of Mr. Liu. Ms. Qu obtained her bachelor’s degree in
marketing in June 2008 from Huaqiao University, the PRC, where she acquired and
accumulated knowledge and experience in certain areas in marketing, and a certificate
of international investment and financing and capital operation from Xiamen
University, the PRC in July 2017. Further, since the establishment of Xiamen Many
Idea Interactive Cloud Technology Co., Ltd. (M ZEE B ZRHARAF), Ms. Qu
has gained further experience in operation of business of integrated marketing services
through, amongst others, organising large-scale events such as concerts of popular
singers and other marketing events.

Mr. Chen Shancheng (“Mr. Chen SC”), aged 43, is primarily responsible for
analysing and planning business strategies and looking for investment and acquisition
opportunities for the Group. Prior to joining the Group, from August 2011 to June
2014, Mr. Chen SC served as a financial controller of A’ba State Zhonghe New Energy
Co., Ltd. (formerly known as A’ba Prefecture Minfeng Lithium Industry Co., Ltd.)
and Malkang Jinxin Mining Co., Ltd., a subsidiary of A’ba Prefecture Zhonghe New
Energy Co., Ltd. Mr. Chen SC gained his strategic planning and investment experience
through, for example, participating in certain investment projects involving
negotiations, building financial models and reviewing financial statements of target
activities and assets. From July 2014 to August 2015, Mr. Chen SC worked as a
financial controller in Hengxing Gold Holding Company Limited (a company listed on
the Hong Kong Stock Exchange up to January 2021 (former stock code: 2303)), a gold
producer where he was responsible for, amongst others, exploring business and
investment opportunities and reviewing investment projects with a view to
recommending appropriate investment and planning decisions. From August 2015 to
February 2017, he worked as a general manager in Xiamen Deep Century Investment
Management Partnership (Limited Partnership), an investment management
partnership firm. Mr. Chen SC obtained his bachelor’s degree in accounting and
master’s degree in master of professional accounting from Xiamen University (J& K
EL), the PRC in July 2004 and June 2014, respectively. He obtained his doctorate
degree in business administration from a joint programme held by Shanghai Jiao Tong
University (¥ %¢%8 K#) and Singapore Management University GBI 4 LK) in
the PRC in June 2023.

Mr. Chen Zeming (“Mr. Chen ZM”), aged 35, is primarily responsible for
overseeing the project planning and operation of the Group. Mr. Chen ZM holds
diploma degree in advertising design and production obtained from Quanzhou
Huaguang Vocational College of Photography and Art (J& M FHE 4 52 2T Ik 25 22 7)),
the PRC in June 2011. Shortly after graduation, Mr. Chen ZM joined the Group and
was responsible for project management in May 2012. Since joining the Group, Mr.
Chen ZM has further acquired experience in the operation of the business of integrated
marketing services through, amongst others, organising large-scale events such as
concerts of popular singers and other marketing events. Mr. Chen ZM graduated from
Communication University of China (* B {8 5 K ), the PRC with a bachelor’s degree
in business management in July 2021 through distance learning.
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Ms. Liu Hong (“Ms. Liu”), aged 30, has over 7 years of experience in corporate
and enterprise management. Since February 2016, she has been an executive director
and investor of Guiyang Dunxilu Tourism Co., Ltd. (BT & &Z HiREARAR]), a
company established in the PRC with business focus on, amongst others, tourism,
catering, and catering management. She is currently an investor of Guangdong
Huaminghui Culture and Art Co., Ltd. (J&R#E [E L ZATARAR), a company
established in the PRC with business focus on, amongst others, culture and arts
exchange activities, management of cultural venues, and provision of exhibition and
conferencing services. She has been appointed as the vice president (HE|#8%#k) of the
PRC area of Versailles Hotel Chain Management Co., Ltd. (JL#F & & 8471 )5 & 2 A R
/vH]), a company established in the PRC with hotel operation in the PRC since July
2023. Ms. Liu obtained the advanced diploma in Business and Administration
conferred by Excel London College (Shatin), Hong Kong in January 2024.

Independent non-executive Directors

Ms. Wang Yingbin (“Ms. Wang”), aged 49. Since August 2011, Ms. Wang has been
serving as a senior engineer at the School of Life Sciences of Xiamen University in the
PRC. Since December 2018 and January 2019, Ms. Wang has served as a union
president and a senior engineer at School of Public Health of Xiamen University in the
PRC, respectively. Ms. Wang has served as an independent non-executive director of
Xiamen Solex High-tech Industries Co., Ltd. (a company listed on the Shanghai Stock
Exchange (stock code: 603992)) and Xiamen Yanjan New Material Co., Ltd. (J& "%t
LA R A A RN F]) (a company listed on the Shenzhen Stock Exchange (stock
code: 300658)), since May 2020 and August 2021, respectively. Ms. Wang graduated
from the Third Institute of Oceanography, Ministry of Natural Resources ( H %% & I
55 = VERFFTT), the PRC with a master’s degree in marine biology in August 2001.

Ms. Zhou Yan, aged 35, has over 8 years of experience in the areas of accounting,
audit and investment banking. From September 2015 to January 2020, she served as
Senior Associate of Assurance at PricewaterhouseCoopers Hong Kong (75 & 5= a7k
G AT S5 ). From November 2020 to August 2021, she worked as Assistant Vice
President of Central China International Capital Limited ("M BRI E A RAH]), a
Hong Kong incorporated company focusing on corporate finance and capital market
practices. From December 2021 to March 2023, she served as Assistant Vice President
of Dongxing Securities (Hong Kong) Co., Ltd. CRELEEZ: (F#) ARAA]), a Hong
Kong incorporated company focusing on securities and financial services. Ms. Zhou
obtained a Master of Science in Accountancy from The Hong Kong Polytechnic
University in October 2014 and a Bachelor Degree of Financial Management from
Xiamen University Tan Kah Kee College in June 2013. She is a practicing member of
The Hong Kong Institute of Certified Public Accountants.
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Mr. Tian Tao (“Mr. Tian”), aged 67. From February 1999 to November 2015, Mr.
Tian was the vice general manager of CVSCTNS Research Co Ltd. From November
2015 to June 2017, he was the president of Zhongguang Xincheng Information
Technology Co., Ltd. From July 2017 to August 2018, he was the president of the
Beijing office of Nielsen-CCData Media Research Services Co., Ltd. (JE T #R 49 Wi
IR A R A R JL 54 /AF]). Since September 2018, he has been serving as the
president of Zhongguang Rongxin Media Consulting (Beijing) Co., Ltd. (*J& {5 A
F&F (db 50 A FRZAA]). Mr. Tian has served as an independent non-executive director of
Icon Culture Global Company Limited (KA SCH B FR4E B A R/ Fl) (a company listed
on the GEM of the Hong Kong Stock Exchange (stock code: 8500)) since December
2019.

Business address of the Directors

The business address of the Directors is the same as the Company’s principal place
of business in Hong Kong at 18/Floor, 9 Queen’s Road Central, Central, Hong Kong.

14. THE AUDIT COMMITTEE

As at the Latest Practicable Date, the audit committee of the Board comprises all the
independent non-executive Directors, namely Ms. Wang Yingbin, Ms. Zhou Yan and Mr.
Tian Tao. The primary duties of the audit committee include the review of the Group’s
financial reporting process and the internal control systems as well as risk management of
the Group.

15. BINDING EFFECT

The Prospectus Documents and all acceptances of any offer or application contained
therein are governed by and shall be construed in accordance with the laws of Hong Kong.
The Prospectus Documents shall have the effect, if an application is made in pursuance
hereof, of rendering all persons concerned bound by all of the provisions (other than the
penal provisions) of sections 44A and 44B of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong) so far as
applicable.

16. DOCUMENTS DELIVERED TO THE REGISTRAR OF COMPANIES

A copy of each of the Prospectus Documents and the written consent as referred to the
paragraph headed “Expert and Consent” in this appendix, have been registered by the
Registrar of Companies in Hong Kong pursuant to Section 342C of the Companies
(Winding Up and Miscellaneous Provisions) Ordinance.
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17. DOCUMENTS ON DISPLAY

18.

Copies of the following documents are available on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.manyidea.cloud) for at least 14 days from the
date of this Prospectus:

(1)

(i)

the accountants’ report on the unaudited pro forma financial information of the
Group set out in Appendix II to this Prospectus;

the material contracts referred to in the paragraph headed “Material Contracts”
in this appendix, including the Placing Agreement; and

(iii) the written consent of the expert referred to in the paragraph headed “Expert and
Consent” in this appendix.

MISCELLANEOUS

(i) The company secretary of the Company is Mr. Chow Shing Lung, who joined the

(i)

(iii)

(iv)

Company in August 2025. He was admitted as a solicitor of the High Court of
Hong Kong and is currently a member of The Law Society of Hong Kong. He is
also an associate member of both The Hong Kong Chartered Governance
Institute (formerly known as the Hong Kong Institute of Chartered Secretaries)
and The Chartered Governance Institute in the United Kingdom.

As at the Latest Practicable Date, there was no restriction affecting the remittance
of profits or repatriation of capital of the Company into Hong Kong from outside
Hong Kong.

The Board confirms that to the best of their knowledge, information and belief
having made all reasonable enquiries, as at the Latest Practicable Date, there was
no voting trust or other agreement or arrangement or understanding (other than
an outright sale) entered into by or binding upon any Shareholder and there was
no obligation or entitlement of any Sharcholder whereby he has or may have
temporarily or permanently passed control over the exercise of the voting right in
respect of his Shares to a third party, either generally or on a case-by-case basis.

The English text of this Prospectus shall prevail over the Chinese text in case of
inconsistency.
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